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CHARTERED 1822 
THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fitth Avenue, at 41st Street 


# nancial 


Financial 





HARVEY FISK & SONS 


32 Nassau St. 
NEW YORK 


— 





THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 


NEW YORK UNITED STATES BONDS BROADWAY and CEDAR ST 
NEW YORK CITY BONDS 
AND OTHER CHOICE Capital - - - — $3,000,000. 
MANAGEMENT OF ESTATES INVESTMENT SECURITIES Surplus & Profits 4,000 


CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 





The National Park Bank 
of New York 


Organteed 1856 


HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 








Capital. - - - - - $5,000,000 00 rf 
REDIT grey 27 Austin Friars, LONDON, E. Ww. 
LETTERS OF © a Surplus & Undivided Profits - - 19,500,000 00 
COMMERCIAL LETTER Deposits (Mar. 4, 1919) - = 200,000,000 00 HARRIS, FORBES & CO., Inc. 
ACCEPTANCES Senne BOSTON 
RICHARD DELAFIELD 
Act as fiscal agents for munici- 
Vice-Prestdents palities and “Sor poresious and 
CTREREG, TOGE™ | SORN Cay aN CURA? Set eh say peti Malay 
‘ ; tilit 
LONDON PARIS | GEORGE H. KRETZ YLVESTER W.LABROT ee ee ee ee ee 
BORDEAUX ih, ure BONDS FOR INVESTMENT 
Asstetant Cosbiers List on Application 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
Corner 8th and Main Streets 
este VA. 
Baltimore C 


orrespond 
MIDDENDORF, WILLIAMS & OO., Ine. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 

















WILLIAM A. MAIN 

J EDWIN PROVINE 
HENRY L. SPARKS : 
PERCY J. EBBOTT JOHN B. HEINRICHS | 


LOUIS H.OHLROGGE JAYD. re ed 
HUGO E. SCHEUERMAN 





Established 1810 


The Mechanics and Metals 
National Bank 


‘ 
of the City of New York 








Cable Address SABA, NEW YORK 








Epwarp B. SmitH & Co 


ESTABLISHED 1892 


BANKERS 


Member New York and Philadelphia 
Stock Exchanges 


1411 CuestNuT STREET, PHILADELPHIA 
30 Pine STREET New Yore 





The Chase National Bank 


Cepital - - - - - = $6,000,000 
RUEL W. POOR, President. “ of the City of New York 
MORTHUE W. SNOW, 24,V2Pres.&Cashier,|  Sw/Plus and Profits- - + $11,000,000 [Capital - . - - - - - + $10,000,008 
° . ” ° ° ; »urpius and pro te- - = «= « ° PS 
ROHN W. PEDDIE. Ast. Cashier. Deposits Mar. 4, 1919 -  $210,000,000 | Deposits (March dth, 1919) - - $26,888,000 
A RARTORMY EUR Om. Serer Be 
THE Fereign Exchange Department EUGENE V.R. TH HAVER, President 
SAMURI H- TINKER: Vice-President 
AMERICAN EXCHANGE OARL J. SOHMIDLAPP ice- 
eet 2) a = 
NATIONAL BANK. HARLES O. SLADE Asst Onahier 
WILLIAM E PURDY [a Cashier 
NEW YORK CHARLES D. SMITH, Asst. Cashier 
Le of Credi , 4 » 
raataye Certemae “Sptten of Grate a a = 
Resources over $175,000,000 Say te Aas. Qoanies 
; | BEWALL 8. SHA Asst. Cashier 
| Francis Ralston Welsh, | [ROSH JOHNSTON, ‘Asst: Oatnler 
; , GEORGE E.8CHOEPPS, Asst. Oashier 
First National Bank BONDS RS NP 
. : OF RAILROAD, GAS AND ELECTRIC A Barton Hepburn giward &, Tinker 
Philadelphia, Pa. LIGHT AND POWER COMPANIES ison te “3iitebell Riwerd'T Nichol 
CHARTER NO. 1 ames 3 Frederick H-Eker 
109-111 SOUTH FOURTH STREET Daniel © Thayer 
Frank A. Oarl J. 
ACCOUNTS INVITED PRILADSLPHIA Gerhard M. Dani 


Ohariles M. chwab 
Andsow Viethen” 
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Investment Wouses and Prawers of Foreign Exchange 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 








MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO.; PARIS 
14 Place Vendome 








» Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in ali 
parts of the world. 





BROWN BROTHERS & CO. 


PaiLapEtrna NEW YORK Bostox 





ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 
BANKERS. 


Deposits Received Subject to Draft. Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 








Foreign Exchange, Letters of Credit 


Kean, Taylor & Co. 


Bonds for Investment. 


5 Nassau Street 
NEW YORK 


105 So. ph Salle St. 
CHICAGO 


244 Fourth Ave. 
PITTSBURGH 





John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


Sommercial Credits. Foreign Exchang: 
Cable Transfers. 


MUNROE & CO., Paris 


Maitland, Coppell & cs 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as a 2nts of Corporations and negotiate and» 
issu > Loaus 


Bilis of outs aogregste Transfers, 
Letters gf 
on 
The National Provincial & Union Bank of 
England, Ltd., London, 
Messrs. Mallet Freres & Cie, Paris, 


| 
Banco Nacional de Mexico, 
And its Branches. 

| 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States | 





August Belmont & Co. | 


43 EXCHANGE PLACE, NEW YORK, 
Members New York Stock Exchange, 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make Telegraphic 


Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California, 


Execute orders for the purchase and sale of 
Bonds and Stoc 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 
Investment securities bought and sold on come 
mission. Travelers’ credits, a through- 
put the United States, Cuba, Puerto Rico, Mexico 


Central America and Spain. Make collections in an 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
Bank, Limited. 


Paris | Bankers:—Banque Francaise—Heine 
oO. 


REIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street ' New York 
Members of New York Stock Exchange 


Investment Securities 
Foreign Exchange 


©ommercial Credite issued in Dollars, Pounds 
, Sterling, Francs, Guilders, Pesetas, etc. ¢ 


London Agents: Messrs. Fruhling & Goschen 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
Capital ‘ ° $1,000,000 
Surplus and Undivided Profits 1,000,000 


Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 

(Successors toAdolphBoissevain &Ce.) 




















Amsterdam, Holland. 


KIDDER, PEABODY & 60. 


115 Devonshire St 17 Wall St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & C0. LTD. 
LONDON 





‘J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Redmonds.do 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Letters of Credit for Travelers 
Available in all parts 
of the world. 


Drafts issued on Europe, 
China and the Far East. 





Granam, Parsons & Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, ‘‘Graco,"* Philadelphia. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fisea] Agents fer 
Public Utility and Hydre-Eiectri« 
Oompanie 
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Investment and Financial Houses 





Lee, Higginson & Co. 


| BOSTON 


New York Chicago 


HIGGINSON & CO. 


80 Lombard Street 
LONDON, E: C, 





Hornblower & Weeks 
42 BROADWAY, NEW YO RK 


=—_ — 


Jnvestment Securities 


MEMBERS 
WEW YORK. BOSTON AND 
CHBCAGO STOCK EXCHANGES 


Direct wirer to all principat markets 


_‘ Baston 
Datrost Providence 


Chicago 
Portland 


EW. larkso. 


384, Chestnut St., Philadelphia 
Chicago 





Exchanges 
Dodge & Co., N. ¥. 
ational Bank, N. Y. 
Redmond & Co., N. ¥. nn 


FRAZIER & ©. 


Investment Bankers 





Broad and Sansom Streets, 
PHILADELPHIA 


211 B. Redweed Street, Baltimore 





HALSEY, STUART & CO. 


incorperated—Successors to 
®. W. HALSEY & CO. CHICAGO 
CHICAGO 


QEw YORK PHILADELPHIA 
BOSTON DETROIT 
St. Louis MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 


H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


39 SOUTH LASALLE STREET 
CHICAGO 





i 





Goldman, Sachs & Co.| 


60 Wall Street 
NEW YORK 
137 So. LaSalle Street 50 Congress Street 
CHICAGO BOSTON 


14 Montgomery Street 
SAN FRANCISCO 


Members of New York and Chicago 
Stock Exchanges 








Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


[Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Underwriters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





BERTRON, GRISCOM & CO., INC. 
InVESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA 


10 Wall Street 
NEW YORK 








Underwriters “? wsistributors 
Howe, Snow, 
'Corrigan?& Bertless; 
Investment Bankers 





GRAND RAPIDS, MICH. 
6 Municipal and 
« Corporation BONDS 


SHAPKER, WALLER & CG, 


834 SOUT LA SALLE STREET 
CHICAGO 





M. C. BOUVIER & CO. 


Members 
New York Steck Exchange 
Since 1868 


20 BROAD STREET NEW YORK] 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BRCAU 
PHILADELPHIA 
Members Philadelphia Stock Exchanges 


4 
4 


| 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 





52 WILLIAM ST. 
NEW YORK 


15 CONGRESS 8? 








Short Term Notes 
Acceptances 


Main Office National City Bank Building 
Uptown Office: Fifth Avenue and 43rd St. 


ROBINSON & CO. 


U.S. Government Bonds 
Investment Securities 


26 Exchanges Place New Yor® 
Members New York Steck Exchange 





! 








Bonbright & Company 
Incorporated 


28 Nassau Street New Yor® 
PHILADELPHIA BOSTON « 
CHICAGO DETROFP 


LONDON P. 
Wiliam P. Bonbright & Co. Bonbright Ra 





SIMON BORG & CO,, 


Members of New York Stock Exchange 
No. 46 Cedar Street « « New Vas® 





HIGH-GRADE 
INVESTMENT SECURITIES 





| MUNICIPAL AND RAILROAD 


BONDS 
FOR INVESTMENT 





Colgate, Parker & Co, 


49 Wall Street, Mew York 
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Sinancial 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $21,000,000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


53 State Street 
BOSTON 





BONDS 
Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





H.’F. BACHMAN & tO. 


Established 1866 


INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1512 Chestnut St., 


61 Broadway 
PHILADELPHIA 


NEW YORK 


Thomas C. Perkins, Inc. 


Investment Bankers 
HARTFORD, 





CONNECTICUT 


WE PURCHASE 
Entire issues of preferred and common stocks 
of established and dividend-paying New Eng- 
land Manufacturing Companies. 


WE OFFER 


bankers and investment dealers all or any 
part of original issues of such companies 
paying from 7 to 10 per cent. 





Correspondence invited. 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street, NEW YORE 


BALTIMORE SPRINGFIELD 








United States 
Government and 


Municipal Bonds 
William |2.mpton (0 


Government and Municipal Bonds 
Over @ Quarter Century tn this business 
14 Wall Street, New York 


St. Louis OCincinnad 
Ohicago New Orleans 

















C. I. HUDSON & CO. 


Ne. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 7401 
Miscellaneous Securities 


in all Markets 


PRIVATE WIRES TO PRINOIPALZOITIES 








JACEY [IMBER © 


TIMBER BONDS 
based always upon 
expert verification 
of underlying asset¢ 








332 So. MICHIGAN AV., CHICAGO 





ESTABLISHED 1865 


AMKNALG 


5 Nassau St., N. Y. 
MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 





s. H.dONES § @ 


UNICIPAL RAILROAD? 
CORPORATION BONDS 


20 Broap STREET =~ NEw York. 
PHONE RECTOR 8140—CABLE ADDRESS “ORIENTMENT™ 
List C gives current offerings. 





CHASE & COMPANY 








BONDS 
19 CONGRESS ST., BOSTOE: 
Bankers & Brokers sutsive M.. PB. 





DENVER 





Mountain States 


Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 








NORFOLK, VA. 


MOTTU & CO. 


Established 1892 
NORFOL <, VA. 





NEW YORE 
60 Broadway 


INVESTMENTS 








ALABAMA 


MARX & COMPANY 


BANKERS 
BIRMINGHAM, = = = ALA. 


$100,000 Jefferson County, Alabama 
5% Refunding Bonds, due March 1, 1949 





Prices and particulars upon application. 








BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Carporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 











MACON 


W. M. DAVIS COMPANY 
Southern Municipal Bonds 


AND 
Guaranteed Stocks 
MACON . . . GEORGIA 











PORTLAND, MAINE 





Wanted—\:chita Water Co. 5s 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
98 Exchange St., Portland, Maine 








MONTGOMERY. ALA 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 





—_— 








Montgomery, Ala. 


Se RAREST I 
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Canadian 





Canadian 
Government and Municipal 


Bonds 


We invite corresnondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 

~ 


5.20% to 614% 
‘Wood, Gundy & Co. 


C. P. R. Building 


Montreei TORONTO] Londen 





CANADIAN 
SECURITIES 





Government, Munliclpalj 
& Corporation 


Lists on request 


| A. E. AMES & CO. 


74 Broadway, NEW YORK 
Toronto 





Montreal 





CANADIAN 


Government, Municipal 
& Corporation 





BONDS. 
Lists on request. 

R. C. Matthews & Co. 
Cc. P. R. Bldg. Toronto. 
CANADIAN 
Municipal and Public Utility 

Bonds 


ESBITT, THOMSO 


& COMPANY, LIMITED 
22 ST. JAMES ST. MONTREAL 
CERCANTILE TRUST BLO.HAMILTON, 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
REST. - - = 16,000,000 
TOTAL ASSETS - - - - $558,413,546 


Head Office—Montreal 
SIR VINCENT MEREDITH, Bart., President 
Sir Frederick Williams-Taylor, 
General Manager. 





NEW YORK AGENCY 


64 WALL STREET 
Ww. A. BOG, - ~~ SMITH 
te 


Ghieage Branch, 108 South La Salle St. 
Spokane, Wash. Mexico Cit 
nm Francisco—British-American Ban 

{owned and controlled led by Bank of Montreal) 


Foreign E it and 
Foreign Rechange bought and sold. 
in any part of the world. 


Lenden Offices, 47 “Threadneedle St., E. C. 
9 Waterloo Place, Pall Mall, S. W. 
and Trafalgar Square. 
G. C. CASSELS, Manager. 





Canadian 
Government, Municipal 
and Corporation Bonds 
Dommmon Securmes 
CORPORATION- LIMITED 


TORONTO. MONTREAL. 








C. MEREDITH & CO., 
LIMITED 


Bond Dealers and Finanelal Agents 


BOARD OF DIRECTORS, 





O. RB. Hosmer, 
D. OC. Macarow, H. B. Mac . 
° . Holt, 


A. E. 
J.J. Reed. 
J. M. Mackie, Manager. A. P. B. Williams, Ses. 





113 St. James St. 46 Threadneedle St. 
MONT REAL LONDON, E. C. 


R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 














Canadian Securities 


W. GRAHAM BROWNE & CO. | 


222 St. James Street 
MONTREAL 


Correspondence Solicited 


so NT RNER SOONER 


Canadian Government, Provin- 
cial, Municipal and Corporation 
Bonds 
Bought—Sold—Quoted 
GREENSHIELDS & CO. 


Members Montreal Stock Bzchange 
Dealers in Canadian Bond Issues 











Sen. mee 


Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 56 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
or 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Ro , 
14-16 Jesew Sanee 








17 St. John Street, Montreal 











Foreign 


ALLL LPL LL LLL PE 


Chactered Bank of India, 
Australia & China ,i20ported by 


Head Office, 38 Bishopsgate, Lo don, E. C. 
Paid up Cap’l £1,200,000, Re £2,000,006 
Reserve Liability of Shareholders, £1, 200,006 

Undivided Profits, 1917, £167,261 


New York Agency, 
WILLIAM BAXTER 86 Wall Street 


THE COMMERCIAL BANK OF SCOTLAND, Lid 





ALEX. ROBB, Gen. Mer. MAGNUS cRVING. Bee 
London Office—62 Lombard Street, 3. 
asgow Ly agen Buchanaa 





THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO, 
PAID-UP CAPITAL $165.000,006 
REST 316.000,006 
President, Sir Edmund Walker,C.V.O.,LL.D.,D.C 

General Manager, Sir John Aird. 

Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 


F. B. FRANCIS, 
J. A. C. KEMP Agents 
C. J. STEPHENSON. 


Buy and Sell Sterling and Continental Ex- 
change and Cable Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Credit issue@ 
available in all parte of the world. 


Banking and Exchange business of every Ge 
scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. O. 
BANKERS IN GREAT BRITAIN 


The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 


THE BANK OF NOVA SCOTIA 


(Incorporated 1882) 




















PAID-UP CAPITAL. $6. 500,006 
RESERVE FUND................. 13,000,008 
TOTAL ASSETS OVER........... 160,000,000 


Head Office, Halifaz, N. S. 
General Manager's Office, Toronto, Ont. 
187 branches throughout Canada, Newfoundland; 
Ouba, Jamaica, Porto Rico, id 
cago and New York. Commercial and Travelers! 
Oredits issued. ovaltepte te of parte of te 
Bifls on Canada or West Indian favorably 

7 oa on hes in the 


New York Agency, 52 Wall Street 
atterson, Agent. 


Correspondents a Bak, kt Joint City & Midland 
im Great Britain )pO°T Heck: of Seotland 





THm 
ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up..-- apenas $14,000 006 
Reserve Funds...... $16,600,000 
Total Assets........ $427,000,000 
Head Office....Mon 
SIR HERBERT 8. HOLT, President 
B. L. PEASE. Vice-Pres. & Man. Directes 
AR EILL: Gen. Manager 





ranches out the DOMINIO: 
530 TD Anod NEW UNDEAND, i") VAN 


and in OUBA RICO; 

ond wR ioah REPUBLIO COSTA BiOa ond 

VENE ZUELA. Also in 1G B 
BARBADOS, DOMINIOA GuEN NADA: 


MAIO. ST. KITTS TRINID BRITISH 


HONDURAS and B RITISH GU ULANAY 
— Barcelona 


LONDON OFFICE —Baak E Bufldings: 
New York Agoner Get, William & Cedar Sts, 


FP. fT. WALKER, O. MACKENZIE and 
J. A. BRATSON. Agents. 








Foreign 





The 
Anglo-South American 
Bank, Ltd. 


ARGENTINA 
PRANCE: Paris 
SPAIN: Madrid, Bilbac, Barcelona 


CHILE URUGUAY 


CAPITAL & RESERVES 
£6,338,794 @ $5 per £=$31,693,978 





HEAD OFFICE, OLD BROAD STREET; 
LONDON, E. C. 


NEW TORE (Agency), 60 WALL STREEV 





Every description of Banking an4 
Exchange business 
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Foreign 





AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
Paid-up Sapital Subbewroneadamnnes $19,524, ‘000 


eserve nd 
Reserve Lieiies of Proprietors--- 19,524,300 


$54 m 173,600 
Aggregate Assets Sept. 30, 1918_.-$310,575,676 
Sir JOHN RUSSELL FRENCH, K.B.E., 
General ral Manager. 


336 BEASOnES and nd AGENCIES in the Aus- 
tralian States, New Zealand, Fiji, Papua (New 
sees) and London. 
paThe Bank transacts every description of 
‘Australian Ba 

o ae ee — 


arog ea STREET 


Business. 
uce eet pein 


n Office 
THREADNEEDLE 
7° TREE ET, E. C., 2 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 


Ca 
ne and Issued__-...._---.- £6,000,000 
aid-up Capital Ry D00, $38} To — 
eserve Fund-.-£2,050,000/zgether £4,025,000 
Reserve Liability of Proprietors. --- £4,000,000 
ae Capital and Reserves-_-.-_-_-.-. 28,026,000 


e Bank has 41 Branches in VICTORIA, 39 in 
NEW SOUTH WALES, 19 in QUEENSLAND 
14 in SOUTH AUSTRALIA, 2i in WESTERN 
Ne . 3 in TASMANIA and 44 in NEW 


Head Office: 71 CORNHILL, — E. C. 
Manager—A. O. WILL 
Assistant Manager—W. J. Diets 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 


AGENCY IN NEW YORK, 
165 BROADWAY 


London Office, 1 OLD BROAD STREET, E. C. 
Manager: E. Consolo. 


West End Agency and London Office of the 
Italian State Railways, 12 Waterloo Place, 
Regent 8t., 8. W. 


Correspondents to the Italian Treasury. 


54 Branches in Italy, at all the 
principal points in the Kingdom 


**Representatives in New York and Agents 
n Italy” of the Banque Francaise et Italienne 
pour l’Amerique du Sud. 


Buenos Ayres, Rio de Janeiro, San Paulo, 
Santos, &c. Societa Commerciale 
d’Oriente, Tripoli. 


ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Established 1830 




















Oldest business establishment in the 
River Plate 





Capital fully paid up and Reserves 
£2,679,785 


General Financial, Banking and 
Commercial Business 


CLERMONT & Co. 


BAN <ERS 
GUATEMALA, 


Central America 
Oable Address: “Olermont”™ 


LEU and CO.’S BANK, 


LIMITED 


ZURICH, (Switzerland) 
Founded 1755 











Capital Paid u 
Reserve Fund yo ene --- Wes. 51,600,000 


EVERY DESCRIPTION of BANKING BUSI- 
NESS TRANSACTED. 
Bills of Exchange Negotiated and Collected. 


Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effected. 
Booking and Travel Department. 


LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


Head Office 
5, THREADNEEDLE STREET, LONDON, E. C. 


Overseas Brapr* 
65 & 66 OLD BROAD STREET, E. C. 2 





($5==£1) 

Subscribed Capita! $172,144,000 
Uncalled Capital - - 136,281,000 
Paid-up Capital and Re- 

serve Fund - - 71,726,000 
Deposits $1,674,492,000 
Cash in hand and at Bank 

of England - 318,780,000 
Money at Call and at Short 

Notice : - - 329,045,000 
Investments - - - 308,003,000 
Bills of Exchange - - 196,246,000 
Advances on Current and 

other Accounts - - 496,068,000 
Advances on War Loans - 71,091,000 


8IR EDWARD H. HOLDEN, Bart., Chairman. 


International Banking Corporation 


65 WALL STREET, NEW YORK CITY 





Capital ..acccccccccccccccccccccccs $3,250,000 
Surplus & Undivided Profits_.....- $5,813,000 
Branches in: 
ine Straits Settlements 

ba 1 
icine means Islands Colombia 
Santo Domingo 
San Francisco 





Banco Espanol del Rio de La Plata|*4?*™ 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 3 


Capital & Reserves m legal 147,828,797.88——£12,905,687 


All classes of Argentine, Spanish and 
European banking business conducted. 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 

Telegraphic Address, Udisco, London. 
Capital Authorized .............- $10,000,00€ 
Capital Subscribed-_-.-...-.-..---- 8,500,000 
Capital Paid-Up _...............- 4,250,006 
OS ee emaieren 4,000,00€ 


$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 3 Per Cent 
At 3 to Y Days’ Notice, 3 Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
g”ants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 


35 CORNHILL LONDON, E. C. 


Cable Address—Natdis, London. 
Subscribed Capital_............_. $21,166,626 


Paid-up Capital_............- 4,233,325 
Reserve Fund 


($5—=£1 STERLING.) 

NOTICE is hereby given that the RATE OF 
INTEREST allowed for money on Deposit is 
Three per cent per annum, 

Approved bank and oe ey bills 


Money received on d t at rates advertised 
from a: to time and for fixed periods u 


Leone granted on approved negotiable securities. 





PHILIP HAROLD WADE. Manager. 





BARCLAYS BANK 
LIMITED 
with which is amalgamated the Londen 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE 
54 Lombard St., London, E. C., Eng. 


and over 1,350 branches in England and Wales 
Agents in all banking towns throughout 


the World. 
CAPITAL SUBSCRIBED-...-.--- $63,397,220 
CAPITAL PAID-UP.......-..-- $36,447,226 
RESERVE FUND.......------- $30,000,000 
TOTAL RESOURCES..-.-....--- $1,180,000,000 


EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED. 


Addrese—The Foreign Manager, 
168, Fenchurch Street, 
London, E. C., England. 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 


Ph esta WALTER LEAF, Esq. 


ty- {SIR MONTAGU TURNER, 
hairmen:\R. HUGH TENNANT, Esq. 








euataan Se £33,000,000 
Subscribed Gooptas ATES Ree 27,323,960 
Ree" aie 6,830,990 
| ERE INS TS 7,430,086 


(31st December, 1918.) 
Cusvent, Deposit and other Ac- 


EE OE es £262,857,781 
Cash in ‘Hand and at Bank of Eng- 

IN ne ee ee 47,476,604 
Money at Call and Short Notice_-__ Att 970, 158 
Advances and Discounts__________ 41,501 *912 


HEAD OFFICE: 41, es aaa E.C.2. 
F.J. BARTHORPE, 

Joint General Managers: J. “WwW. BUCKHURST 
J.C. ROBERTSON. 

Foreign Branch Office: 

82, CORNHILL, E.C. 3. 

SPANISH BRANCHES: 
BARCELONA: - Paseo de Gracia 8 & 10 
- - ~ - Calle de Alcala 43 
AFFILIATED IN FRANCE: 
jendon County & Westminster Bank (Paris), Ltd. 

RIS - - - 22, Place Vendome 


LYONS _ - - 37, Rue de la Republique 
BOR DEAUX | 22 & 24, ‘Cours de l’Intendance 
MARSEILLES - - - - - 31, Rue Paradis 


AFFILIATED IN IRELAND 
ULSTER BANK LIMITED 
All Cheques on the Ulster Bank will be collected 
for Customers of this Bank, free of Commission 
The Bank is represented by Branches or Agents 
in all the Principal Cities and Towns of the 
United Kingdom and has Corresp 
throughout the World. 


EXECUTOR AND TRUSTEE DUTIES 
UNDERTAKEN. 





Imperial Ottoman Bank 


Capital: £10,000,000 or 
’ Prs. 250,000,000, half paid up. 


GENERAL COMMITTEE (Paris & London). 
rane. 


Messrs. Charles de CERJA 
le Comte EINE. de  GERMINY. 





Pyrame NAVILLE. 
le Baron de NEUFLIZE. 
Felix VERNES. 
LONDON. 
Messrs the Earlof BESSBOROUGH,C.V.O.,C. 
E. W. H. BARRY. 


Sir W. LAWRENCE,YOUNG, Bart. 





FRANCE. 
PARIS, 7, rue Meyerbeer (I Xe). 
MARSEILLES, 88, rue St. Ferreol. 
ENGLAND. 
LONDON, 26, Throgmorton Street, E C, 2. 
MANCHESTER, 25, Pall Mall. 
Head office: CONSTANTINOPLE. 

80 Branches in the Near East. 
Agencies in EGYPT, GREECE, PALESTINE, 
MESOPOTAMIA, SYRIA, CYPRUS, 
and in different parts of the 
Ottoman Empire. 





GENERAL BANKING BUSINESS. 








Se 


: 
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Foreign 


wns twee RRP PPD 
wee ee on ~ wane 


- SPERLING & CO. 


Basildon House, Moorgate Sé¢. 
London, E. C. 


FISCAL AGENTS FOR 


Public Utility 


and 
aemttis Companies 
NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


The Colonial Bank 


Established 1836. 


Capital Subscribed___$15,000,000.00 
Paid-up Capital______- $4,250,000.00 
id pbaddiekn ct bok $1,625,000.00 


WEST INDIES, 
WEST AFRICA, 





LIVERPOOL, 
MANCHESTER 
LONDON. 


American Banks and individuals invited 
avail themselves of this Bank's ines te ae 
gection with U. 8. Forces now im Europe. 


Head Office: 
28, Gracechurch St., London, E.C. 3, Eng. 


New York Agency: 
22 William Street. 


Banca Italiana Di Sconto 


with which are incorporated the 
Societa Bancaria Italiana 





and the 
Societa Italiana di Credito Provinciale 
ie and Subscribed 


Eig Seer age A aie BE ire 180,000,000 
Paid = p Capital Jan. 31, 1919 “* 179,143,000 
Reserved Funds__ - 20, *000 


Current Accounts 


and De t = ” “ 2,240, 
Cash iin ~~ lll with the rage 
FR A A oo 08 “* 122,493,000 


Central Management and Head Office: 
ROME 


BRANCHES at: Genoa, Miea. Napl P. 
ermo, Turin, Venice, Bologna, C a eg pe > 
Florence, Ancona, Messina _—— emo, Como 
and,50 others in CHIEF CENTRES" OF ITALY, 


PARIS OFFICE, 2 Rue le Peletier 
Lendon Change, 4 Agents: Barclay’s Bank, Ltd., 
54, Lombard S8t., E. C. 


Joint Proprietors with the Guaranty Trust Co. of 
New York of the Italian Discount and Trust 
Company, New York, 399 Broadway. 





The Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 


Reserve Fund £ 600,600. 


Branches in India, Burma, Ceylon, Straits 
Jettlements, Federated Malay States, China, 
and Mauritius. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Paid-up Capital... £1,548,525 or $7,742,625 
Reserve Fund... ... £2,000,000 or $10,000,000 
Total Resources... 250,300,754 or $251,503,770 

About Two Hundred and Bm. Bueade and 
Agencies throughout South Africa 
W. H. MACINTYRE ent 
68 Wall St., New ve 


Also The Bank of New South 
ie fg By BH BAA ~ 








NATIONAL BANK OF INDIA Limited 


Bankers to the | Government in British East 
rica and Uganda. 

Head Oftice: ot Bishopsgate London, B,C. Cc. 

Branches in India, Burma, Ceylon, British 

Africa, Uganda and at Aden and 


Subscribed Capital... £2,000,000 
Paid-up Capital_.._-- £1,000,000 
Reserve Fund--.-_-...--- 000 
The Bank conducts every description of banking 
and exchange business. 








CREDIT SUISSE 


Established 1856 


Capital & Reseeve, francs 130,000,000 
Head Office: Zurich, Switzerland 


Branches at Basle, Geneva, St. Gall, Lucerne, 
Glasis, Lugano, Frauenfeld, Kreuzlingen 
ALL. BANKING BUSINESS 





~' New York Agency - - 
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Foreign Foreign 
Banque Nationale de Credit) NATIONAL BANK 
Capital rs. 150,000,000 of EGYPT 
Sens wee na $6,000,000 Head Office—Cairo. 
Established under Egyptian Law 
June, 1898, with the exclusive right to 
HEAD OFFICE issue Notes payable at sight to bearer. 


16, Boulevard des Italiens 
PARIS 





BRANCHES at: Lyons, Marseilles, 
Havre, Angers, Bordeaux, Dijon, 
Nantes, Orleans, Rouen, Saint-Eti- 
enne, Toulouse, Tours, Troyes, and 
140 others t the chief centres of 
France. 


GENERAL BANKING BUSINESS 





SwissBank Corporation 


Basie, Zurich, $t. Gall, Geneva, Lausanne 


LONDON OFFICE, 43 Lothbury, &.C. 2 


West End Branch.-..-iic Reszent Street 
Waterloo Place S. W.1 


Capital paid up, . Frs.82,000,000 
Surplus, . . . . Frs.27,750,000 
Special facilities offered to MEMBERS OF 


THE AMERICAN MILITARY AND NAVAL 
FORCES. 





Swiss Banking Association 


Formerly Bank in Winterthur est 1862 
Toggenburger Bank est 1863 





Capital, fully paid - Frs. 60,000,000 


Reserves - - = ** 15,000,000 





Winterthur - St. Gall 


Lausanne, etc. 


Zurich - 





Documentary Credits. Bills Collected. 
Foreign Exchange, 
Travelers’ Letters of Credit, &c. 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


GOver 300 Branches in Africa 





Feid-Up Capital and 


Reserves - - - - + $18,575,000 


Offers to American banks and bankers its superior 
facilities for the extension of trade and com- 
merce between this country and Africa. 


10 Wall St. 
R. E. SAUNDERS, Agent. 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 





iber: Daiéene Casttal.cccctccovecouaues £2,000,000 


Rest and Undivided Profits-..----- £1,030,470 
DARE Cc cncdbucdabcagdwdnoudn £29,202,380 


Head Office = St. Andrew Square, Edinburgh 
Cashier and General Manager: A. K. Wright. 


London Office = = = 3 Bishopsgate, E.C. 2 
Manager: Wm. Wallace. 


Glasgow Office-<<<<--<<-= Exchange Square 
Agent: A. Dennistoun. 








167 Branches Through 





Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Corresvondence Invited. 








| 


Capital, fully paid____£3,000,000 
Reserve Fund____.___- £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C. 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 








($5== £1.) 
SUBSCRIBED CAPITAL = $141,422,100 
PAID-UP CAPITAL - = $27,384,420 


RESERVE_FUND - . . 


Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in England 
and Wales 


$20,000,000 








Commercial Banking Company 
Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 





Head Office, Sudmate New South Wales. 
London Office: 
18, Birchin Lane, Lombard Street, E.C. 8. 


The National Bank of New Zealand 


Limited. 
Head Office: 17 Moorgate Street, London, E.C. 
Chief Office in Now Zealand, Wellington. 





Authorized Capital * £3,000,000 

Subscribed Ri . . . 2,250,000 

Paid-up . . 750,000 
Reserve Eund . wae oes 
Uncalled capital « £1,500, 


Correspondente n all oarte of the world. 


PETROLEUM BANKING & TRUST CO. S. A. 


Apartado (P. mt Box) No. 468—Tampic 
Tampsz, Mexico. 
Members of the American Bankers’ 
Association 





New York exchange. 


BANK OF BRITISH WEST AFRICA, LTD. 





$5—£1 
Authorized Capital............-...--- $10,000,006 
Subscribed Capital_............-.-.--.- 7,250,000 
Cant Gee Ge. diiediindaownnnconnnn 2,900,006 
Surplus and Undivided Profite._.....- 1,295,560 
Branches throughout Egypt, Morocco, 
West Africa and the Canary Islands. 


Head Office, 17 & 18 Leadenhall St., London, E.C. 
Manchester Office, 106-108 Portland Street 
Liverpool Office, 25 Water Street 
R R. APPLEBY, Agent, 6 Wall Street, New York 


lonian Bank, Limited 
Incorporated by Royal Charter. 





esta 
has Branches throughout 


Also a exandria, Cairo, &c., in Egypt. 
Head Otfice: Basildon House, 
Moorsste St Street, 


ONDON, E. C. 2. 
Kon 


& Shanghai 
KING C 


Hon 
BA RPORATIO 
Paid-up Capital (Hong Kong Currency) _..$15,000 ,000 





Reserve Fund/In Gold__.$15,000, = 
\In Silver. - $21,000,000 
Reserve Liabilities of Proprietors. ......-- 15,000,000 


GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA. 

WADE GARDNER. Agent. 34 Wall Se. 
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A. G. EDWARDS & SONS 
38 Wall Street 
In St. Louis at 412 Olive Street 


t 


SECURITIES 
of the 
CENTRAL WEST 





Herndoa Smith Onartes W. Moors 
William H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 
599 OLIVE ST. 


ST. LOUIS, MO 


WARK C. STEINBERG & CO. 


Member Stock 
‘Members 7 ag dy sockiBzchange 
300 Broadway 
ST. LOUIS 


ST. LOUIS SECURITIES 





Members 8t. Louis Stock Exchange 


STIX & CO. 


Investment Securities 
509 OLIVE ST. 


tee 


—— 


ST. LOUIS 








PROSENSE 


PAPRPA OL RDL AO 


STRANAHAN & COMPANY 


Specialists in 
Bonds and Stocks of 
Public Service Companies 


Mew York Boston Providence Worcester 
New Haven Augusta, Maine 











_ AUGUSTA 


JOHN wW. DICKEY 
AUGUSTA, GA. 


Southern Securities 
Metablished aeons bene 


‘CLEVELAND | 


“oTis & COMPANY 


INVESTMENT BANKERS 
CUYAHOGA BLDG. CLEVELAND 


Branch Offices: Cotembes Ohio; saree. Ohio 
ourgatown. 6 Oplo; De ; Denver, Co lo.; 
prings 


—-+- —— 





ee ee 





Members ef t‘ew York, Chi » Col 
and Cleveland Stock ncaxo, ona ae 
Chicago Board of Trade. 


STANLEY & BISSELL 
INVESTMENT BONDS 
GARFIELD BLDG. CLEVELAND. O. 





We buy and sell bonds issued by 
Ohia Carporetions 


CHICAGO 


Dodge & Ross, Inc. 


Investment Bankers 
CHICAGO 





Public Utility, 
Municipal, Industrial 
and Railroad Bonds 


704-708 Harris Trust Bidg. 

111 W. Monroe St. 
GREENEBAUM SONS 
—= BAN K=_—— 

AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank 


A. O. Slaughter & Co. 


110 WEST iawn STREET 
CHICAGO, ILL. 


[New York Stock Exchange 
New York Cotton Exchange, 
New York Coffee Exchange, 
New York Produce Exchange,] 
Chicago Stock Exchange, 
Chicago Board of Trade, 

Minn. Chamber of Commerce, 
St. Louis Merchants’ Exchange, 
Winnipeg Grain Exchange. 


A. G. Becker & Co. 
COMMERCIAL PAPER 


187 South La Salle Street 
Chicago 








Members; 








111 Broadway 
New York 





CHAS. S. KIDDER & co. 


Investment Bankers 
Established 1898 


108 South La Salle St. CHICAGO 





TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


105 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


John Burnham & Co. 


High Grade Investment Se- 

curities, Convertible Note 

Issues, Bonds, Bank Shares, 
Unlisted Securities. 


41 South La Salle St. 
CHICAGO 


U. S. Liberty Bonds 


BOUGHT AND SOLD. 


CAMP, THORNE & CO. 
230 S. La Salle St., Chicago. 











We Finance and Underwrite Bond 
and Preferred Stock Issues and 
Solicit Your Offerings. 


Edward P. Garrity Co. 


BONDS FOR INVESTMENT 
108 So. La Salle St. 
CHICAGO 





CINCINMATS 


ROBERTS & HALL 


New York Stock Exchange 
Members| Shicago Board of Trade 
Cincinnati Stock 


INVESTMENT SECURITIES 
CINCINNATI OHIO 


——eeeeeee eee 





$100,000 


CORPUS CHRISTI, TEX. 


5% BONDS 
Due 1923 to 1931 
Price to net 6.10% 


Weil, Roth & Co. 


CINCINNATI NEW vous 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidz., 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bonds 
New York Stocks and Bonds 








DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


328-330-332 Walnut St. 
CINCINNATI, OHIO 





EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHIC 











__ LOUISVILLE 


JOHNSTON & COMPANY 


_ INVESTMENT SECURITIES 





Paul Jones Blidz., LOUISVILLE, KY. 


John W. & D. S. Green 
116 South Fifth St., 
Louisville,Ky. 


Dealers in all high-grade securities. 
Continuously in Brokerage business 


since 1868. 
Both telephones 55. 


Henning Chambers & Co 


INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street, LOUISVILLE, KY. 














PHILADELPHIA “ 


BROKERS’ BROKER 


WARREN A. REED 
formerly of 
REED & HUNTOON 
421 Chestnut Street, 


Philadelphia. 
Bell. Lem. 2781, 2782. 





Key.. Main 2427 








BALTIMORE CINCIWNAT: 





PAPI LPP ALLA AALALS 


PROCTER & GAMBLE CoO. 
INDIANA REFINING CO. 


Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 


CINCINNATI, OHIO 
BALTIMORE, MD. 
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OP LOL PRL LALA POPLAR 


LOS ANGELES 


Pecific Coast Securities 


BONDS 
of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power 


—— — — — — — — _ _ _ EOE 





WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN PRANCISCO 


MA 


PERRIN, DRAKE & RILEY 


LOS ANGELES 


PASADENA 





We Specialize in California 
Municipal and Corporation 
BONDS 





A. E. LEWIS & CO. 


Municipal, Public Utility, Railroad and 
Corporation 


BONDS 


of the 


PACIFIC COAST 


Security Bidz. Los Angeles, Cal. 


R. H. MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 


Title Insurance Building, LOS ANGELES 
American Nat’l. Bank Bidg., San Francisco. 











DETROIT, mich. 


——— 








aaa 


A. J. Hood & Company 


Investment Bankers 


Established 20 Years. 
Penobscot Building DETROIT 


Municipal and Corporation Bonds 
Specialize in Michigan Stocks and Bonds’ 


Municipal and Corporation Bonds 


Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


714-716 Penobscot Bidg., 
DETROIT, MICH, 
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SAN FRANCISCO 


F. M. BROWN & CO. 
DEALERS IN 
Municipal and Corporation 
BONDS 


800 Sansome Street, Corner California 
SAN FRANCISCO, CALIPORNIA 








Quotations and Information Furnished on 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco 
416 Montgomery St. 


CHAPMAN DE WOLFE Co. 


351-8583 Montgomery Street, 
SAN FRANCISCO, CALIP. 


Stocks and Bonds 
information and Quotations on all Pacific 
Coast Securities 


Member San Francisco Stock & Bond Exchange 


MAX I. KOSHLAND 


Pacific Coast Securities 








Member 
San‘%Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 





imma Ae 


$$. 





PORTLAND, ORE. _ 


MORRIS BROTHERS 


Incorporated 
THE PREMIER MUNICIPAL BOND HOUSE 
OF OREGON 


Established Over 25 Years 


Government and Municipal Bonds 
PORTLAND, OREGON 


HALL & COMPANY 
INVESTMENT BONDS 


Local and Pacific Coast Securities 





LEWIS BUILDING, PORTLAND, OREGO!I 








MILWAUKEE 


EDGAR, RICKER & co. 


East Water and Mason Streets 
“AILWAUKEE, WIS. 


Specializing in 


WISCONSIN CORPORATION ISSUES 





KEANE, HIGBIE’& CO. 


MUNICIPAL BONDS 
1148 Penobscet Bidg. DETROIT 











INDIANAPOLIS: 





Fletcher American Company 
INDIANAPOLIS 


Capital - $1,500,000 





Write us for bids or offerings on any 
Indianapolis or Indiana Security. 





Statistical Information Furnished. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cimcinnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


NEWTON TODD 


Pleteher-Amer. Bank Bidg., INDIANAPOLIS 

















PITTSBURGH 


LYON, SINGER & CO. 
INVESTMENT BANKERS 
Commonwealth Blidz., PITTSBURGH 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 
Marine Equipment Bonds 


Geo. W. Eberhardt & Co. 
OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 


and Provisions 
Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 
Members Chicago Board of Trade 


A. E. MASTEN & CO. 


Members New York Stock Exchange 
Boston Stock Exchange 
Rictsbure® h Stock Exchange 

hicago Stock Exchange 
Chicago peere of Trade 
New York Cotton Exchange 


323 Fourth Ave., Pittsburgh, Pa. 


Branch Office 
National Bank Building, Wheeling, W. Va. 


Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 


Umon Arcade PITTSBURGH, PA. 


Members 
NEW YORK STOOK EXOHANGE 
PITTSBURGH STOOEK EXOHANGEB 
OCHIOAGO BOARD OF TRADB 














Engineers 


nN 


STONE& WEBSTER 


FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railwaye, 
gas plants, industrial plants and 
buildings. 

CONSTRUCT either from our own de- 


signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and ga0 
companies. 


~~ 














MEW YORK BOSTON cHICAG® 

















Financiers 
Engineers 
Operators 4 Managers 
of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON CHICAGO 





Viele, Blackwell & Buck 





ENGINEERS 


Designs and Construction 
Hydroelectric and steam 
Power Plants 
Transmission Systems 
Industrial Plants 

Reports — Appraisals 


49 Wall Street New York 








SAINT PAUL 





F. E. MAGRAW 
MUNICIPAL AND OOGRPORATION 
BONDS 


Oommercial Paper 
Local Securities of the Twin Olties 


Glebe Bullding ST. PAUL, MINN, 








SPARTANBURG, $s. had 


~~ ~ 


x M. LAW & CO., a 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 


SPARTANBURG, S. C. 





eapee-e-~ 





_ MINNEAPOLIS 





WE WILL BUY 

Minnesota & Ontario Pow. ist 6s 
ist 6s 
0. ist 5s 
inneapolis St. Ry. Extended 7s 





WELLS-DICKEY COMPANY, Minneapolis 
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Current Bond Inquiries 
F. J. LIS & CO. Emmett I pinky We 6s 
mmett Irri 
Members New York end Chicago Stock Exchanges be 
San Antonio Water Supply Ist 6s 
61 BROADWAY, NEW YORK East Jersey vba 4 Co. - 
; : Bijou Irrigation District 6s 
Atlanta Birm. & Atlantic 1st 5s & Inc. Rutland Light & Power 5s 
Missouri & Ill. Bridge & Belt Cons. 4s | p.o+ig Water Works 4s & 58 
Duluth South Shore & Atlantic 5s, 1937 City Wat. Co. of Chattanoogal6s 
WE DEAL IN-_—sDuluth Rainy Lake & Winnipeg Ist 5s Acquackanonk Water Co. Pur- 


New Orleans Terminal Co. Ist 4s, 1953 
Wilkes-Barre & Eastern RR. Ist 5s 


Providence 


Securities Debentures 4s 


Meridian Terminal Co. Ist 4s, 1955 
Toledo Terminal Railroad Ist 414s 
Mason City & Fort Dodge RR. Ist 4s 
Philippine Railway ist 4s, 1937 
Southern Indiana Railway ist 4s 


Sunday Creek Co. Coll. Trust 5s 
AND ALL RAILROAD AND 


STEAMSHIP SECURITIES 








U. S. Government 4s 1925 
Panama Canal 3s 1961 
Peoples Gas Lt. & Coke6s '43 


Davies Thomas & Co. 


Members N. Y. Stock Exchange 
5 Nassau St., New York 


Telephone Rector 5520 





Cc. B. & Q. Neb. Ext. 4s, 1927 

“Big Four’’ St. Louis Div. 4s, 1990 
New York Tel. Co. 6s, 1949 
Consolidation Coal Co. 5s, 1950 
Island Oil & Transport 7s, 1920 
Cincinnati Gas Transportation 5s,’33 
Columbia Trust Co. 

Home Insurance Co. 

Great American Insurance Co. 
Texas & Pac. Coal & Oil Rights 


McKinley & Morris 


11 WALL ST., N. Y. Tel. 2244-5-6 Rector. 





“The American Government and the 
American people pay their debts.” 
VICTORY 
NOTES 

Every true American will subscribe 
the limit to help U. S. A. pay our 
War bill, which in reality represents 
an early victory. Finish the Job. 





Our Services are at Your Disposal. 


J. S. FARLEE & CO. 





66 BROADWAY 








WOOD, STRUTHERS & CO; 


5 Nassau Street 
NEW YORK 





N. Y. Central Ist 314s, 1997 

Union Pacific Ref. 4s, 2008 

Great Northern Ref. 44%s, 1961 
L. Shore & Mich. So. Deb. 4s, 1931 
New York Telephone 6s, 1949 





PEERLESS MOTOR TRUCK 
6s - . 1925 


WARE & LELAND 
Members New York Stock Exchanges 
61 Broadway, N. Y. Tel. Bowl. Green 10090 
AMERICAN}/ROAD MACHINERY 
COMPANY 
PREFERRED STOCK 
SAMUEL K.PHILLIPS& CO. 


507 Chestnut St. PHILADELPHIA 





chase Money 5s 
Birmingham Water Co. 5s 
City Light & Trac. (Sedalia) 5s 
Green Bay Water 6s 
York Haven Water & Pow. Co. 5s 


H. C. SPILLER & CO. 


INCORPORATED 
27 State Street 63 Wall Street 
Boston New York 


California Packing Preferred 
Union Oil Co. of Calif. 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 


Consolidation Coal Co. Securities 

Consolidated Gas, Electric Light & 
Power of Baltimore Securities 

Elk Horn Coal Corp. Securities 

Wash. Balt. & Annapolis Securities 


J, HARMANUS FISHER & SONS 


SOUTH st‘ - BALTIMORE, MD. 
Members Baltimore Stock Exchange. 
Lawyers Title & Trust Co. 
Mechanics Bank 
Butchers & Drovers Bank 
Lawyers Mortgage Co. 

Bank of Commerce 


FRANK J. M. DILLON 


Ti Broadway NEW YORK, N. Y. 
Tel. 6460 Bowling Green 


Armour & Co. 6s, 1919-24 
Studebaker 7s, 1921-29 
Bethlehem Steel 7s, 1919-23 


BULL & ELDREDGE 


Members New York Stock Exchange 
20 Broad Street, N. Y. Tel. Rect. 8460 























Hale & Kilburn 


BREITUNG & CO. 


11 Pine St., N. Y. Tel. Rector 6189 





Southwestern Power & Light 58,1943 
Continental Gas & Electric 5s, 1927 
Denver Gas & Electric 5s, 1951 
Duluth-Edison Elec. Co., Preferred 
American Power & Light, Common 
Southwestern Power & Light, Pref. 


H. L. NASON & CO., 
85 Devonshire St. BOSTON 


American Graphophone 6% Notes 
Atlanta Knoxville & Cinn. 4s 
Big 4, St. Louis Div. 4s 

B. & O., Pitts. L.E. & W. Va. 4s 
Ches. & Ohio Underlying Bonds 
Dul. Rainy Lake & Winn. 5s, 1921 
Lehigh & New York 4s, 1945 

L. I. City & Flushing 5s, 1937 

N. Y. El. Lt. Ht. & Pow. 4s, 1949 
Richmond & Allegheny 4s 
Southern Pac., Branch 6s, 1937 


ABRAHAM & CO. 


10 Wall St., N. Y. Tel. Rector 1&2 























Colum. G. & El. 1st 5s, 1927, & Deb.5s 
Columbus Ry. Pow. & Lt. 5s, 1940 
Connecticut Power 5s, 1963 

Det. City Gas Co. Pr. Lien 5s, 1923 
Det. Ed. Co. Ist 5s, ’33 & Ref. 5s, 1940 
Duquesne Light 6s, 1921 

Island Oil & Trans. 7s, 1920 

New Brunswick Power 5s, 1937 
Niagara Falls Power 5s, 1932 
Norwich St. Ry. 5s, 1923 

Old Colony St. Ry. 4s, 1954 


Ontario Power 5s, 1943 

Portland General Elec. 5s, 1935 
Sou. Calif. Ed. Co. Deb. 7s, ’21 to ’28 
Southern Calif. Ed. 6s, 1944 
Syracuse Lt. & Pow. Coll. 5s, 1954 
Union Elec. Lt. & Power 5s, 1933 
United Elec. Lt. & Pow. 44s, 1929 
Utah Securities 6s, 1922 

Virginia Ry. & Power 5s, 1934 

West Penn. Power 6s, 1958, 7s, 1920 


EARLE A. MILLER & CO 


SPECIALISTS IN PUBLIC UTILITY SECURITIES 
DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 


* ELEPHONE RECTOR 8060-1-2-3. 


711 BROADWAY, NEW YORK 


8 erdelll Brothers 
111 utradees te 


We specialize in: 


Standard Gas & Electric Co. 


Common & Preferred 





Stocks 














Private Phones te Philadelphia & Bosten 
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Birmingham (Ala.) Water 5s 
Clinton (Ia.) Water 5s 

St. Joseph (Mo.) Water 5s 
Guanajuato Reduction & Mines 6s 
Guanajuato Power & Electric 6s 
Syracuse Lake Sh. & Nor. RR. 5s 
Dover Somersw. & Roch. St. Ry. 5s 
Michoacan Power 6s 

Central Mexico Light & Power 6s 
Industrial Finance, Com. & Pref. 
Northwest Water & Light 
Hendee Mfg., Com. & Pref. 

New Hamp. El. Rys., Com. & Pref. 
Richmond Radiator, Pref. 





HOTCHKIN & CO. 


53 State St., 
Boston, Mass. 


Telephone 
Main 460 





Established 1865 


BIOREN-& Co. 


BANKERS 
814 Chestnut St. 
Government, 


Municipal, Railroad and 
Public Utility Securities. 


Members New York and Philadelphia 
Stock Exchanges. 


Philadelphia 


Private wires to the Principal Cities. 


Texas Pac. Coal & Oil Stock & Rights 
Sinclair Oil warrants 
Liberty Reg. Bonds, All Issues 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 


Interboro Rapid Transit 7s, 1921 
Wilson Co. Conv. 6s, 1 

Miami Conservancy Dist. 54s 
Farm Loan 5s, 4s 

Studebaker 7s, 1921-1929 


MATT. H. CONNELL 


111 Sveadyey New York 
Telephone: Rector 5467. 








Atlantic Ave. RR., Bklyn, 5s, 1931-34 
Bleeker St. & Fulton Fy. 4s, 1950 
B’way & Sventh Ave. Con. 5s, 1943 
Broadway Surface RR. 5s, 1924 
Brooklyn Bath & West End 5s, 1933 
Brooklyn City RR. ist 5s, 1941 
Brooklyn Union Gas Co. ist 5s, 1945 
Central Union Gas Co. 5s, 1927 
Columbus & Ninth Ave. 5s, 1993 
Det. & Pt. Huron Sh. L. 5s, 1950 


Dry Dock E. B’way & Batt. 5s, 1932 
Flatbush Water Works Co. 6s, 1931 
Lexington Ave. & Pav. Fy. 5s, 1993 
Michigan Central RR. Deb. 4s, 1929 
N. Y. & East River Gas Co. 58,1944 
N. Y. & Westch. Lght. Co. 4s, 2004 
Thirty-Fourth St. Crosstown 5s, 1966 
Wabash RR.-Omaha Div. 3%s, 1941 
Westchester Light Co. ist 5s, 1950 
Eastern Steel Company Common 


Wm. Carnegie Ewen 


Tel Reotor 3273-4. 





2 Wall Street, New York. 





Chic. & East. Ill. (All Issues) 
Evansv. & Terre Haute (All Issues) 
Sinclair Gulf Corp. 6s, 1927 





Lehigh Valley Coal Sales 
Delaware Lack. & West. Coal 
New Mexico & Ariz. Land Co. 
Standard Screw 

Bordens Condensed Milk 


WILLIAM C. ORTON 


Specialist Reorganisation Securities 
25 Broad St., New York Tel. 7160-11-23 Broad 


Federal Land Bank 4s and 5s 
Louisiana Port Com. 5s, New Iss. 
Dom. of Can. 54%% Victory Loan 
Cleveland, O., 5s, 1931-35 

Miami Conservancy 514s, Long Bonds 
New York State 3s, 4s, 414s, 44s 
New York City 3s, 3}4s, 4s, 414s, 44s 


Bought — Sold — Quoted 
Barr & Schmeltzer 


Members New York Stock Exchange. 
14 Wall St. New York 
Armour 6s, 1919-24 
Chicago Securities 


BABCOCK, RUSHTON & C0; 


Members New York & Chicago Stock Exchanges 
HOME INS. BLDG., 7 WALL STREET 
CHICAGO NEW YORE 














Aetna Explosives 6s 
Series A & B 


When, as and if issued 


Morton Lachenbruch & Co. 


NEW YORK 
Equitable Bids. 
Tel. Rector 5354 


PHILADELPHIA 
Land Title Bids. 
Tel. Spruce 381 





Italian Currency and 
Bonds 
Bought & Sold on Order 


Shuman & Seligmann 


Members New York Stock Exchange 
30 Broad St., N. Y. Tel. Broad 727¢ 





NEW INDUSTRIAL ISSUES 


of decided merit, excellent 
yields and readily salable. 


We have offerings ready for dealers. 
Correspondence Inetted 


GRANVILLE HARTMAN 


Investment Securities 
35 Wall Street NEW YORK 





Our New Booklet on 


Guaranteed Railroad Stocks 
describes the investment features of tnese 
securities whose dividends are in many 
instances guaranteed by the strongest 
railroad systems. 


This booklet will be mailed free upon request. 


Boseph GHather & Sous 


embers New York Stock Exchange 


61 Broadway New York 





BUY 
VICTORY BONDS 
TOBEY & KIRK 


Members New York Stock Exchange 
26 Broad Street NEW YORK 








Missouri Kansas & East ist 5s, 1942 
Texas & Oklahoma ist 5s, 1943 

Dallas & Waco 6s, 1940 

Missouri Kansas & Okla. 5s, 1942 
Evansv. & Terre Haute 5s, 1941 & 1942 
Danville & Grape Creek 6s, 1920 

Evansv. Terre Haute & Chicago 6s, 1920 
Chicago & Eastern Illinois 5s, 1937 
Keokuk & Des Moines ist 5s, 1923 
Northwestern Elevator 5s, 1941 

New Orl. & Great Northern ist 5s, 1955 
Detroit Toledo & Ironton Inc. 5s, 1954 
Det. Tol. & Ironton Common & Pref. 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 
27 William St., New York 














Amer. Graphophone 6s, 1919-26 
Amer. Steel Foundries deb. 4s, 1923 
Amer. Ice coll. tr. 5s, 1922 

Aurora Elgin & Chi. 5s, 1946 
Dupont Powder 4's, 1936 

Gr. Rapids Holl. & L. Mich. 5s, 1920 
Home Tel. (Spokane) 5s, 1936 

New Jersey Zinc 4s, 1926 

Standard Motor Constr. 6s, 1928 
Virginian Power 5s, 1942 


B. & O. P. L. E. & West Va. 4s, 1941 
Big 4 St. Louis div. 4s, 1951 

Carolina Terminal 5s, 1937 

Cent. RR. Bank of Ga. 5s, 1937 
Chicago Union Station 4%s, 1963 
Georgia Carolina & No. 5s, 1929 

So. Ry. Memphis Div. 5s, 1996 

Tol. St. L. & West. 4s (Ctfs.), 1917 
Union Terminal (Dallas) 5s, 1942 
United N. J. RR. Canal 4s, 1923-44 


BAKER, CARRUTHERS & PELL 


Bonds, Bank Stocks, 


Standard Oil Stocks 


DIRECT PRIVATE TELEPHONE WITH PHILADELPHIA 


15 Broad Street, New York 


Phones 5161 to 5169 Hanever 








Wisconsin Central Ref. 4s 
Chicago Union Station 44s 
Sav. Florida & Western 6s 
“Soo” Consol 4s 
Erie-Genesee River 6s 

St. Louis Peoria & Nor. W. 5s 
South Carolina & Ga. New 5%s 
Western New York & Pa. 5s 
Chic. & East. Illinois 5s 
New Haven 4s, 1922 

New Orleans Gt. North. 5s 
Seaboard Air Line 6s, 1945 
M. K. & T. Issues 


Sinclair Gulf 6s 

Brazilian Tr. Lt. & Pow. 6s 
Metropolitan Gas Corp. 5s 
Shawinigan Water & Power 6s 
Cincinnati Gas & Elec. 5s & 6s 
Lackawanna Steel 5s, 1950 
Tri-City Ry. & Light 5s, 1923 
Augusta Aiken Ry. & Elec. 5s 
Seattle Electric 5s, 1930 

Detroit United 7s, 1923 

United Tract. & Elec. 5s, 1933 
Great Western Power 5s 

Atlas Portland Cement ist 6s 


SAM’L GOLDSCHMIDT 


’Phone 5380-1-2-3 Broad 


25 Broad Street 
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FISK{RUBBER 
INDIAN REFINING 
EMERSON-BRANTINGHAM 


J.S. Bache &"Co. 


Members of the New York Steck Exchange 





NEW YORK Tel. 6400 Broad 
Branches and 
Oincinnati Pitesburgh 
Baltimore Cleveland er 
Baffalo Sy Fe A By 
Ohicago Philadelphia — 





LIBERTY BONDS 


$10, $50, $100 and $500 Bonds 


Stock Dividend Warrants for 
Liberty Bonds. 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Stock Exchange 


26 BROAD STREET NEW YORK 











Direct Connections 


with a very large number of 
banks in the South enable us 
to collect Cash Items and Bill 
of Lading Drafts quickly and 
economically. 


Our Foreign Department 


is closely affiliated with Amer- 
ican and Native Banks in Cu- 
ba, Porto Rico, Mezico, South 
and Central America, and 
offers unequalled service for 
handling collections on those 
countries. 


Hibernia 
Bank ©, Trust Co. 


New Orleans 




















KARL F. DIVENER 


Union Bank Building 
Pittsburgh, Pennsylvania, U.S.A. 


Oil Securities 
Investments Royalties 
Exclusively Leases 


Properties in 
All Leading Fields 


Reports 
Examinations 


Drilling Propositions 
Gasoline Plants 
Production 
Refineries 
Petroleum Products 
You may have the benefit of my services 
based apes personal experience, unbiased 
judgment and knowledge of intrinsic values, 
gained thro 


many years’ active connection 
with the oil industey” m 


Correspondence Invited 














WANTED 


ationa!}Rys. of Mexico Prior L. 4%s, 1957 
ationa!}Rys. of Mexico Gen. Mtge. 4s, 1977 
ational! 1. of Mexico 2d Pref. Stock 
te o Jaiisco, Mex., Gold 6s, 1928-30 


G. F. Redmond & Co., inc. 


10 STATE STREET, BOSTON, MASS. 
Direct Private Wire to New York 
Te', Main 3138 - F. H. 920 


American Chicle 

Air Reduction 
Chalmers Motors 

Lima Locomotive 

Lone Star Gas 
Midland Securities 
New England Fuel Oil 
Port Lobos Petroleum 
Remington Typewriter 


DUNHAM & CO. 


Investment Securitics 
43 Exchange Place "Phone 1930-5 Hanove- 


So. Utilities Pr. 6s, 1933 

Minn. St. Ry. & St. Paul City 
Jt. 5s, 1928 

Rochester Ry. 5s, 1930 

Cities Fuel & Pr. 7s, 1919 

Internat’! Traction 4s, 1949 

Virginia Ry. & Pr. 5s, 1934 


MILLER & COMPAR * 


Members New York and Phila. Stock Exchanges 
120 Broadway ’Phone 3900 Rector New York 




















WE WISH TO BUY 
Indianapolis Trac. & Term. 5s, 1933 
Michigan Railway 6s, 1919 
Portland Ry., L. & Power 5s, 1942 
United Gas & Electric 6s, 1945 


Henry D. Boenning & Co. 


BONDS 

Stock Exchange 

PHILADE 

Direct Private Telephone to Berdel] Bros.. N, Y. 


MACKIE 4 Co. 


INVESTMENT BANKERS 


Suite 215 Real Estate Trust Building 
PHILADELPHIA 








STANDARD 


Weekly Summary @] WIll be mailed 


on " to 
Standard Oil Investors on 
Issues a request 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 
Phones 4860-1-2-3-4 Broad. 25 Broad 8t.. N. Y. 





Superior Calif. Farm Lands 6s, 1928 
Twin Falls Oakley Ld.& Wat.6s, Ser. 
Twin Falls Salm.Riv.Ld.& Wat.6s,Ser. 
Greely Poudre Irrigation 6s, 1929 
Canadian Puget Sound 6s, Serial 


William P. Lemley & Co. 


Arrott Bidg., PITTSBURGH, P> 





New Jersey Municipal Bonds 


Descriptive List on Request 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWorK. N. J. 





Railroad, Municipal, Industrial and 
Public Utility Bonds for Conservative 


Investment. 
Entire Security Issues Negotiated 
W. W. LANAHAN & CO. 
BANKERS 


Members N. Y. and Baltimore Stock 
CALVERT BLDG., BALTIMORE 


H. M. Byllesby & Company 


Engineers and Managers 


CHICAGO 
Continental & Com- 
mercial Bank Bids. 


NEW YORK TACOMA 
Trinity Building Washington 
Purchase, Finance, Design, 


Construct and Operate Eleo- 
tric Light,Gas, Street Railway 
and Water Power Properties. 


Examinations and Reports 


Utility Securities Bought and Sold 











WHAT ABOUT 
THE MARKET? 


Stock market values are still changing 
daily. To invest wisely you need sound, 
intelligent information. Babson'’s Reports 
are a proven reliable guide to safe and profit- 
able investment. 


Avoid worry. Cease depending on rumors 
or luck. Recognize that all action is followed 
by equal reaction. Work with a definite 
policy based on fundamental statistics. 


Write Dept. F.C. 26 


Babson’s Statistical Organization 


WELLESLEY HILLS, MASS. 


Particulars sent free. 


Largest Organization of its Charac 
tn the World. 














GLOVER & MACGREGOR 


845 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Fairmount Coal & Coke 4s, 1919 
Standard Refractories 6s, 1929 
Philadelphia Co. 6s, 1922 


We specialize in 
STOCKS AND BONDS 


with a Boston Market 


L. SHERMAN ADAMS 


Member Boston Stock Exchange 
70 STATE STREET, BOSTON 


N. Y. Telephone - Canal 1674 
connects direct with Boston 











Short Term Bonds for Banks 


Banks are buying our First Mortgage 
Marine Trust Bonds. 
Maturities 6 months to 3 years 
Liberal Protection. 
Attractive Yields. 
Correspondence invited with institutions 
net familiar with these securities. 


Hannevig & Co. 


Marine Financing 
Marine Securities 


139 Broadway, New York 











Foreign Ezchange Letters of Credit 
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: 

















FOUNDED 1852 
Established for 
nearly three - quar- 
ters of c  aentury. 


Knauth ‘Nachod & Kuhne 


Members New York Stock Exchange 
Equitable Building New York 














The New Railroad Legislation 


CLARK ON INTER-STATE 
COMMERCE 


Consisting of 
Testimony given by Hon. Edgar E. Clark 
(a member of the Inter-State Commerce Com- 
mission) before the Senate Committee on Inter- 
State Commerce, 
Introduction by Francis B. James (Chairman 


_ of Committee on Commerce, Trade and Com- 


mercial Law of ig” erienn B Bar Association.) 
Pomerene-Esch B 
Alphabetical Fy a Mr. Clark’s testimony 
The Introduction covers 28 to soptes, including 
among others mergers —— conso: a ae 
in competition; war 
hauinietedion contracts; ome >» securities; 


state Commerce mee SE emg utilization of oe 
ways and weak roads. More than half of the 
Introduction is devoted to “weak roads” problem, 
including therein Mr. Warfield’s plan. 
Cloth binding Price $3 delivered 
Ready for delivery May 10, 1919 


Published and for Sale by 


JOHN BYRNE & CO. 


715 14th St., N. W., WASHINGTON, D. C. 





Boston, April 18, 1919 





MR. JAMES A. GARLAND 
Member New York Stock Exchange 


AND 


MR. FRANCIS A. HOWARD 


Member Boston Stock Exchange 
Are admitted to Partnership in our Firm as of this’date 


MR. DANIEL SULLIVAN 
Retires from the Firm but will continue to be Associated with 
Our Office 


CHARLES HEAD & CO 


74 State Street 

















In previous LIBERTY LOAN Issues we 
offered our services to our clients without charge 


AND WE AGAIN ADVISE 
AS A SOUND BUSINESS INVESTMENT 


Subscriptions to the 


NEW VICTORY LOAN 
































NEW JERSEY Our services are at your disposal 
MUNICIPALS I. M. Taylor & Co. 
INCORPORATED 
B 5 Van ingen &Co Boston 7W Pittsburgh 
awn - ilade ia all St. New York eve 
52 Broadway New York en : ee 
Meetings Founded 1909 To Holders of 
Inspiration | Consolidated | Copper © Co. 


Notice is hereby given that the Annual “Meet- 

me of the Stockholders of the Inspiration Con- 
solidated Copper Com mpen will be gy | Ca. the 
office of the company, 21 ater Street, A 
Maine, on Monday, i  Smenty-elghth ro oa 
April, 1919, at two o'clock for the trans- 
action of any and all business t may come 
before we meeting, including the declion of 


The Transfer Books will not be closed, but 


ess, viz. (three o’clock P. M.), on Fri ang 
April Ll, 1919, will be entitled to vote at sald 
meet 

By ater of the Deore « of Directors 
. ALLEN, Secretary. 
New York, March 37 1919. 


Office of The United Gas improvement Co. 
orner Broad and A Streets 
Philadelphia, is ril 14, 1919. 
The Annual Meeting of the Stockhol i of 
The United Gas Improvement Compa Bh 
held at the office of the Company aL, 
Corner of Broad and Arch Streets, ‘philadelphia, 
Monday, May 5, 1919, at 12 o'clock, noon, 
when an election’ will be held for a President 
and six (6) Directors to serve for the ensuin 
year, and such other business will be transac 
as may be brought before the meetin 
ee stock transfer books will be closed from 
M., Wednesday. ar ES 1919, until 
woo 


>. M., Tuesday, 
to re RAW, Secretary. 


NOTICE—TO THE STOCKHOLDERS OF 
THE MINNEAPOLIS ST. PAUL & SAULT 
STE. MARIE RAILWAY COMPANY: Notice 
is hereby ayen that the regular Annual "be held 
of the Stockholders of said Company will be hel 
at the General Office of the yom any 
National, noe Line Building, 0, ity. of of 
Minneapolis, State of (one Wy > Tuesday, 
May 20th, 1919, at 10:00 o'clock in the forenoon 
for the election ‘of Directors and the transaction 
of such other b ess as may come before the 
meeting. ach, mare of + is same to one 
vote. Stockholders may be n 
or by peony Guy Ay inted © wat writing. Btock- 
holders of record e close of business Satur- 
day, April 19th, 1919, will be entitled to vote at 
sai 


“EDMUND PENNINGTON, President. 
G. W. BSTER, tary. 
Minneapolis, ty tad April 4th, 1919. 











Our BUSINESS 


What we are: We are an organ- 
ization of investment experts, 
analysts and statisticians of 
the highest type. 


What we do: We analyze and 
supervise investment lists; fur- 
nish expert reports on bonds 
ane stocks of every character; 

moerpres ret fundamental business 

cial conditions; pub- 

lish Moody’s Standard Invest- 
ment Rating Books. 


Whom we serve: We serve more 
than 2,000 banking and finan- 
cial institutions; more than 
1,000 firms and corporations; 
more than 3,000 individual 
investors, located in all parts 
of America and Europe. 


What we charge: We charge 
$140 a year for full service. 
Send for further details. 


MOopyY’s INVESTORS SERVICE 


John Moody, President 
35 Nassau[St., New York City 


























W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 





Cities Service 


Company 
Convertible Gold Debentures 
Series B, Seven Per Cent. 


Holders of the above Debentures will be 
permitted to convert, on and after May Ist, 1919 
ten per centum (10% of the aggrega rin pal 
amount of Series B by em 
respectively on Se ok lst, 1919. Conversion 


may be owners at any date 
after Ma os 1919, —- upon cenrery by them 
of the Debentures ‘so des be converted 


(properly endorsed, if ——. to Messrs. 
He Doherty '& Company, 1 ents, 
such ES pebeneuras will be converted into sities 
Service Company Preferred and Common Stocks 
on the basis set forth in said Debentures, cer- 
tificates for which stock will be issued and trans- 
mitted to such owners in the amounts a Fespecssv vey 
due. Privileges have been extended 

to holders of record December Ist, 1918, — 
Ist, 1919, and February Ist, 1919, to to convert ten 
er centum of their then holdin Ng and after 
anuary Ist, 1919, February Ist, 1919, and 
March 1st, 1919. 


Henry L. Doherty & Co., 


Fiscal Agents for Cities Service Co., 
60 Wall Street, New York City. 
Dated, April 21, 1919. 





Aome White Lead & Color Works Os 
Detroit Cees Ry.—Iesues 


Local ¢ Stocks 
JOEL STOCKARD & CO. 


Members Detrott Stock Rxchange 
DETROIT MICH, 
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Ann Arbor Railroad Company 


Three Year 6% Gold Notes 
Maturng May 1 1919. 


Arrangements having been completed with the War 
Finance Corporation, the Company is prepared to offer to 
the holders of the above Notes, through Messrs. F. J. 
Lisman & Company, 61 Broadway, New York City, 
either, 


A: Cash payment of 20% of the face amount of their 
Notes, with an extension of the balance for a further 
period of two years at 6% plus a payment of 244% 
in cash on such extended portion. 


B: Extend the full face amount for a further period of 
two years at 6% interest, with a payment of 24% 
in cash on said Notes. 


In addition to the present collateral the Notes are 
to be further secured by the deposit of $500,000 face value 
of Improvement and Extension 5% Bonds. 


ANN ARBOR RAILROAD COMPANY, 
By NEWMAN ERB, President. 


Referring to the above announcement, we will be pre- 
pared on or about May Ist, on behalf of the Company, to 
make the above cash payment of 20% and in addition 
thereto a further payment of 244% on all extended Notes 
to such holders as promptly deposit their Notes with the 
Empire Trust Company, 120 Broadway, New York City. 


F. J. LISMAN & COMPANY. 




















| \ 




















TO THE HOLDERS OF THE 
First Mortgage 5% Bonds of the 


United Traction and Electric Company 


As-a number of bondholders have not been able to make deposit of their 
bonds before April 15, 1919, but have signified their intention of so doing at 
an early date, the Protective Committee has decided to extend the time and 
to accept under the Agreement of March 15, 1919, all bonds deposited on or 
before May 15, 1919. 

Deposited bonds should bear March 1, 1919, and subsequent interest war- 
rants. Registered bonds should be accompanied by transfers in blank. 

Copies of the Deposit Agreement of March 15, 1919, are available at either 
of the Depositaries or the Agent, and negotiable receipts will be issued for all 
bonds deposited. 

The interests of the bondholders will best be protected by concerted action, 
and all bondholders are urgently requested to make immediate deposit of their 
bonds. 

Please address all communications to the Secretary of the Committee, William 
P. Goodwin, Treasurer of the People’s Savings Bank, Providence, R. I. 


Protective Committee: Depositaries: 
PHILIP L. SPALDING, Chairman RHODE ISLAND HOSPITAL TRUST 
STEPHEN O. METCALF CO., Providence 
HENRY D. SHARPE THE FIRST NATIONAL BANK OF 
EBEN N. LITTLEFIELD BOSTON 
MALCOLM G. CHACE Agent for Deposits: 
GEORGE C. LEE CENTRAL UNION TRUST CO., 
WILLIAM P. GOODWIN, Secretary New York 

Counsel: 


RICHARD B. COMSTOCK, Providence 
ROPES, GRAY, BOYDEN & PERKINS, Boston 


April 15, 1919. 





URING an uninterrupted exist- 

ence of more than half a century, 
The Merchants Loan and Trust Com=- 
pany Bank of Chicago has developed 
facilities and resources which enable 
it to offer liberal accommodations and 
unexcelled service in all branches of 
banking. 

Transacting the largest commercial 
business and having the greatest vol- 
ume of bank deposits of any State 
Bank or Trust Company in the West, 
this Bank employs the most ap- 
proved, modern methods to insure 
the expeditious handling of the ac- 
counts of its city and out-of-town 
depositors. 


Board of Directors 


FRANK H. ARMSTRONG, President 
Reid, Murdoch & Company. 

CLARENCE A. BURLEY, Attorney and 
Capitalist. 

R. T. CRANE, JR., President Crane 
Company. 

HENRY P. CROWELL, President Qua- 
ker Oats Company. 
HALE HOLDEN, Regional Director, 
U. 8. Railroad Administration. 
MARVIN HUGHITT, Chairman Chi- 
cago & North Western Railway Co. 

EDMUND D. HULBERT, President. 

CHAUNCEY KEEP, Trustee Marshall 
Field Estate. 

CYRUS H. McCORMICK, Chairman 
International Harvester Company. 

SEYMOUR MORRIS, Trustee L. Z. 
Leiter Estate. 

JOHN 8. RUNNELLS, President Pull- 
man Company. 

EDWARD L. RYERSON, Chairman 
Joseph T. Ryerson & Son. 

JOHN G. SHEDD, President Marshall 
Field & Company. 

ORSON SMITH, Chairman. 

JAMES P. SOPER, President Soper 
Lumber Company. 

Maj. A. A. SPRAGUE, U. 8. Army. 


DEPARTMENTS 


Commercial-Savings-Trust-Bond 
Farm Loan—Foreign Exchange 


—— a 
THE 


) MERCHANTS <1 





CHICAGO 


Capital and Surplus, $12,000,000 











DIEGO FERNANDEZ 


COMMISSION MERCHANT 


San Andres 69-71 
CORUNA, SPAIN 


I desire to secure representa- 

tions for all Spain, and con- 

signment of steamers. 
References: 


Bank of Nova Scotia, Havana, Cuba. 
Royal Bank ef Canada, Havana, Cuba. 











Apr. 26 1919.] THE CHRONICLE id 


Financial 





















BY ‘THE 
ALIEN PROPERTY 
CUSTODIAN 


8,000 Shares of the Capital Stock of 


MERCK & CO. 


A New York Corporation 


(Manufacturers of Drugs and Chemicals) 


NOTICE IS HEREBY GIVEN that the undersigned, Francis P. Garvan, 
Alien Property Custodian, will offer for sale, at public sale, to the highest bid- 
der, at the principal office of Merck & Co., No. 45 Park Place, Borough of 
Manhattan, City of New York, at eleven o’clock A. M., on the 9th day of May, 
1919, 8,000 shares of the capital stock, par value $100 each, out of a total au- 
thorized and outstanding issue of 10,000 shares of Merck & Co., a corporation 
created and existing under and by virtue of the laws of the State of New York. 


Full description of, and information concerning, the property to be 
sold, terms and conditions of inspection and sale, and the order 
thereof, may be obtained by application to JOSEPH F. GUFFEY, 
Director, Bureau of Sales, 110 West 42nd Street, New York City. 


FRANCIS P. GARVAN, 
Alien Property Custodian. 














SELLING TO THE 
INDIVIDUAL eh aa 


—an interesting and valuable nineteen page 



















booklet which we will send any security sales- ° 
Tas eanneE The Name American 
30 LESSON COURSE ON must not be associated with anything less complete than the 
INVESTMENTS AND SECURITY very best. Our country has done great things in the war. Let 
SELLING us first finish that task by seeing that the Victory Liberty Loan 
. ? is an absolute success. Then our efforts must be turned to doing 
jm Conte loa tation e Goan ate wk great things in commerce and industry. In both of these tasks 
prevent those “‘lost sales’’—which will make the Metropolitan Trust Company will be glad to perform any 
you a far better Security Salesman, as you will function of which it is capable. 
need to be to make good in the face of the ever 
increasing competition in your business. Capital, $2,000,000 Surplus, $4,000,000 
This helpful booklet and an outline of our 











Course we will send immediately at your 
request. 


Babson Service Company 


formerly 
Investment Bankers Bureau, Inc. 


WELLESLEY HILLS, MASS. 


Metropolitan Trust Company 
OF THE CITY OF NEW YORK 


60 Wall Street 716 Fifth Avenue 
Member of Federal Reserve System 
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or the Sub-De 
agreement to 


OSCAR FENLEY 








bonds to form an INDEPENDEN ¢ 
various localities in which the bonds are most widely held. 
said bonds and the appointment of a Receiver, it is very important that the holders of. the 
bonds, for their own protection, should organize at once for united action under a committee 
having adequate power and authority. 


Holders of the bonds are therefore requested to de 
sitaries named below, on the terms an i ‘ ) 
dated April 22d, 1919. All bonds so deposited must be in negotiable form 
and bear the unmatured coupons. All depositors will be entitled to receive certificates of 


deposit issued in their names in negotiable form. 


Committee 


WILLIAM P. GEST, Chairman, 
President Fidelity Trust Company, 
Philadelphia. 


LE ROY W. BALDWIN, 
President Empire Trust Company, 


National Bank of Kentucky, 
Louis 


President Bank of Pittsburgh National Association, 


J. C. VAN RIPER, 
President American Trust Company, 
St. Louis, M 


To the Holders of the 


St. Louis Transit Company | 


Improvement Twenty Year 
Five Per Cent Gold Bonds 
due October 1, 1924 


of St. 


N April 12, 1919, the United States District Court at St. Louis appointed a Receiver for 
O the property of the United Railways ng | 

teeing the Improvement Twenty-Year Five 
1924, of the St. Louis Transit Company. 


The undersigned have been requested by the holders of a large amount of the above 
i COMMITTEE made up of members representing the 
In view of the situation of the 


Copies of the bondholders’ agreement when completed may be obtained by application 
either through the Depositary or the Sub-Depositaries. 


Dated, Philadelphia, April 22d, 1919. 


Depositary 
EMPIRE TRUST COMPANY, 
120 Broadway, 
New York City. 
Sub-Depositaries 
FIDELITY TRUST COMPANY, 
325 Chestnut Stret, 
Philadelphia. 
wenmees | 1. TRUST COMPANY, 


St. Louis, Mo 
ey Ses So FIDELITY & COLUMBIA TRUST COMPANY, 
401 West Main Street, 
Cheirman of the Board, Louisville, Ky. 
m By, Counsel 
HARRISON NESBIT, MORGAN, Lewis & POCKIUS, 
Pittsb , Pa. elphia. 
Secretary 


oO. 


Louis, the corporation guaren- 
er Cent Gold Bonds due October 1, 


sit their bonds with the Depositary 


conditions set forth in a bondholders 


Chestnut Street, 


T. HOMER ATHERTON, 
N. E. Cor. Broad & Chestnut Streets, 
Philad 


elphia. 




















WINSLOW,LANIER & CO. 


59 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 
nao DURING THE MONTH OF MAY, 


MAY 1ST, 1919. 
The American Cotton Oil Co. Deb. 5s. 
Oleveland & Pittsburgh RR. Co. Gen. Mtge. 


3s. 
Massillon & Cleveland RR. Co. quarterly div. 


Marion County, Indiana, Bridge Bonds. 
Portsmouth, Ohio, Refunding Water Works 
Bonds. 
MAY 15TH, 1919. 
Posey County, Indiana, Gravel Road. 
MAY 21ST, 1919. 
Marion County, Indiana, Refunding 34s. 





THE ATCHISON TOPEKA & SANT 
RAILWAY COMPANY, ving 
New York, April 15, 1919. 
The Board of Directors has declared a dividend 
PSS Ae Nein Sen RINGS 
is Compan 
AND FIFTY CENTS ( 0) share a 


$1 50 
June 2, 1919, to holders of oF COMMON Bares 
registered on the books of the Company at the 
close of business 1919. Dividend 


cheques will be ‘iled tah id f COMM 
ma olders o ON 
tock who file suitable orders therefor at this 


C. K. COOPER, Assistant Treasurer. 
5 Nassau Street, New York City. 


SIERRA PACIFIC ELECTRIC COMPANY 


Nevada. 

PREFERRED DIVIDEND NO. 39 
A quarterly dividend of $1 50 per share has 
been Teclared. on the Preferred canieel stock of 
Sierra Pacific Electric Company, payable May 1, 
1919, to stockholders of record at the close o 
business April 23, 1919. 
STONE & WEBSTER, 
Transfer Agents, 








CHICAGO, WILMINGTON & FRANKLIN COAL 
COMPANY 


(Massachusetts Corporation.) 

STATE OF ILLINOIS 
PREFERRED DIVIDEND NO.13 
COMMON DIVIDEND NO. 9. 

A quarterly dividend of $1 50 per share on the 
Preferred capital stock and a dividend of $5 per 
share on the Common capital stock of Chicago, 
Fnington & Franklin Coal Company have been 
declared, both payable May 1, 1919, to stock- 
oe of record at the close of business April 26, 


STONE & WEBSTER 
Transfer Agents. 


CAPE BRETON ELECTRIC COMPANY, LIMITED 


Sydney, Nova Scotia. 
PREFERRED DIVIDEND NO. 26 
COMMON DIVIDEND NO. 19 

A semi-annual dividend of $3 per share on the 
Preferred capital stock and a dividend of $1 50 
ner share on the Common capital stock of Cape 

reton Electric Company, Limited, have been 
declared, both payable May 1, 1919, to stock- 
holders of record at the close of business April 23, 


STONE & WEBSTER, 
Transfer Agents. 


THE LOWELL ELECTRIC LIGHT CORPORATION 


Lowell, Massachusetts. 
DIVIDEND NO. 92. 








A quarterly dividend of $2 50 per share has 
been declared on the capital stock of The Lowell 
Electric Light Corporation, payable May 1, 1919, 


to stockholders of record at the close o 


business 
April 25, 1919. 


‘EDISON ELECTRIC ILLUMINATING COMPANY 
OF BROCKTON 


Brockton, Massachusetts. 
DIVIDEND NO. 70. 

A quarterly dividend of $2 per share has been 
declared on the capital stock of Edison Electric 
Illuminating Company of Brockton, payable 
May 1, 1919, to stockholders of record at the close 
of business TO} 1919. 


ONE & WESSTER, 
Transfer Agents. 


American Zinc, Lead & Smelting Co. 


The Directors of the American Zinc, Lead & 
Sucting Company have declared a r lar 
quarterly dividend of One Dollar and Fift ents 
($1 50) per share on the Preferred capital stock 
payable May 1, 1919, to stockholders of record 
April 28, 1919. 

F. W. BATCHELDER, Secretary. 


LIMA LOCOMOTIVE WORKS, INC. 
30 Church Street. 
New York. 
April 24th, 1919. 
The Board of Directors has this day declared 
a semi-annual dividend of Three and One-Half 
344%) Per Cent upon the Preferred Stock of this 
ompany for the six months ended March 3lst, 
1919, payable May 10th, 1919, to stockholders 
of record on Apes 30th, 1919. 
. A. LARSE 








Secretary & Treasurer. 


SOUTHERN CALIFORNIA EDISON CO. 
Edison Building, Angeles, Calif. 
The regular quarterly dividend of $1 75 per 
share on the outstanding Common capital stock 
(being Common Stock Dividend No. 37) will be 
paid on May 15th, 1919, to stockholders of record 





STONE & WEBSTER at the close of business oo Apstl 202, 1919. 
a . ° 
Transfer Agents. Treasurer. 





THE PULLMAN COMPANY. 
DIVIDEND NO. 209. 

A quarteriy, Dividend of Two Dollars per share 
will pate May 15, 1919, to stockholders of 
record at close of business April 30, 1919. 

a. F. KANE. tary. 
April 21, 1919. 


THE YALE & TOWNE MANUPA 
COMP AN CTURING 


A ial dividend, No. 101,”of five cen 
(5%) has been declared by the Board of a 
out of past earnings, payable May. 5th to stock- 
holders of record at the close of business April 29th. 

J1H. TOWNE, Secretary 
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New Publications 


—giving specific information on 
important foreign trade subjects 


ITH the foreign trade of the United States now breaking 
all records, there is a greater demand than ever for specific 








Shipping’s Share in Foreign Trade 


information by those who wish to enter foreign markets or 
to extend their present business with other countries. To 
help meet this need we have published the following booklets: 


Gives the fundamentals of ocean transportation; details of 
how shipments are handled; explains methods of procedure, 
shipping documents, factors governing rates, insurance, etc. 





How Business with Foreign Countries is Financed 


Describes, by means of reproductions of actual forms and 
documents, the banking procedure and methods used in 
financing exports and imports. 


Trading with China 


Describes commercial customs in China, and methods found 
successful in dealing with the Chinese. 


Canada 


Discusses the economic position and plans for commercial 





and industrial development of Canada. 


Banking Service for Foreign Trade 


Outlines the various world-wide services offered by this 
Company and its connections in the financing of business 


with other countries. 


These booklets are available on request. 


Manufacturers and 


merchants desiring data relating more specifically to the export 





FIFTH AVENUE OFFICE 
Fifth Avenue and 43rd Street 


MADISON AVENUE OFFICE 
Madison Avenue and 60th St. 


Capital and Surplus $50,000,000 Resources over $700,000,000 


140 Broadway 


LONDON 
32 Lombard Street, E.C. 
5 Lower Grosvenor Place, S. W. 


LIVERPOOL 
Cotton Exchange Building 


Rue des Italiens, 1 & 3 


possibilities of particular products, are invited to call on our 
Foreign Trade Bureau for detailed information. 


Guaranty Trust Company of New York 


PARIS 


BRUSSELS 
158 Rue Royale 








som 

















THE PITTSBURON & WEST VIRGINIA 
AILWAY COMPANY. 
PREFERRED DIVIDEND NUMBER 8. 
The Board of Directors has declared a dividend 
of one and one-half (1%) per cent on the Preferred 
Stock of the Company for the quarter ended 
March 31 1919, payable May 31, 1919, to stock- 
holders of record at the close of business on 
May 15, 1919. 
D. W. SUMMERFIELD, Secretary. 
Pittsburgh, April 12, 1919. 


F THE. CONSOLIDATION COAL 
andere’ COMPANY 


Baltimore, Md. 
April 24th, 1919. 
The Board of Directors has declared a quar- 
terly dividend of One and a Half Dollars ($1.50) 
per share on its capital stock, payable April 30th, 
1919, to the stockholders of record at the close 
of business Apri! 24th, 1919. The transfer books 
emain open. Dividend checks will be 


will r 
‘T, K. STUART, Assistant Treasurer. 





mailed 





INSPIRATION CONSOLIDATED COPPER CO. 
The Directors have this day declared a dividend 
of $1 50 per share, payable Monday, April 28, 
1919, to stockholders of record at 3 o'clock P. M., 
Friday, April 11, 1919. 
. W. ALLEN, Treasurer. 
New York, March 27, 1919. 


Saturday, April 26, 1919. 
The firm of Mc GRAW, LAGDEN & 
DRAPER, Members New York Stock Exchange, 
has been dissolved by mutual consent, as of the 
close of business this day. . 
Mr. Charles D. Draper will sign in liquidation. 
STANLEY D. McGRAW. 
LINZEE BLAGDEN. 
CHARLES D. DRAPER. 


Referring to the above, Mr. Charles D. Draper 
begs to announce that on May Ist, 1919, he will 
become a member of the firm of Messrs. H. H. 
Whitney & Sons, Members New York Stock 
Exchange, Mills Building, 15 Broad St., New 

ork. 











@anted 


Former _ member of New York Stock Ex- 
change Firm returned from Government ser- 
vice. Experienced office manager, corres= 
pondent, &c., desires to form connection with 

ood progressive house, either banking, 
brokerage or commercial. Knowledge of com=- 
mercial credits and handling personnel. 
Willing _to travel. No agents. Address 
“_. T. C.,” care Commercial & Financial 
Chronicle, P.O. Box 3, Wall Street Station, 
New York City. 








YOUNG MAN of high standing, who, prior 
to being commissioned in U. S. Army, has had 
considerable experience in the investment 
business with large well known firm of New 
York Bankers, desires to form good connec- 
tion with reputable Wall Street firm. Ad- 
dress, “T. R. B.,”” care Commercial & Finan= 
cial Chronicle, P. O. Box 3, Wall Street Sta 
tion, New York City. 
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The Chicago Tribune 


{\{THE WORLD'S GREATEST NEWSPAPER//(/\ 


Prints One-Third Of All 
Financial Advertising in Chicago 








The Chicago Tribune from January 1 to March 31, 1919, printed nearly twice as 
much Financial Advertising as the next paper, as shown by the following figures 
and chart: 










Thre 


Chicago © 
Tribune 





Chicago Tribune _281,761 





ee ans 144,339 ee : 
Bade... scales avi 137,708 64.1% | 
Herald-Examiner _ 111,020 . 

epee aren 94,176 

American.____----- 51,090 


During the first three months of 1919 The Chicago Tribune gained 448 columns 
of Financial Advertising while its nearest competitor (The Daily News) gained 
but 233 columns. 


Not only did The Chicago Tribune lead all of its competitors in the volume of Finan- 
cial Advertising printed during the first three months of this year and show the 
largest gain for this period, but it also led in all the important classifications of 
financial. 


In Investment Advertising (including the offerings of Investment Bankers, Bond 
Houses and Brokers) The Chicago Tribune led its nearest competitor for the first three 
months of 1919 by 69.1%. 


In the advertising of State and National Banks The Chicago Tribune led its nearest 
competitor by 23.7%. 


In Miscellaneous Financial Advertising (including all advertising with box numbers) 
The Chicago Tribune led its nearest competitor by over 276%. 


During the first three months of this year The Chicago Tribune has rejected more 
than 500 columns of Financial Advertising as not acceptable. 


CIRCULATION IN EXCESS OF 400,000 DAILY AND 700,000 SUNDAY. 
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The finatictal 
ommercials I hronic 


INCLUDING 


Bank & Quotation Section Railway & Industrial Section Electric Railway Section 
Railway Earnings Section Bankers’ Convention Section State and City Section 


VOL. 108 SATURDAY, APRIL 26 1919 NO. 2809 






































































































































































: | Week ending April 19. 
& ronicle Cleartngs at— oe 
PUBLISHED WEEKLY. | 1919. | 1918. Dec. | 1917. | 1916. 
Terms of Subscription—Payable in Advance $ i z % $ | $ 
Fee oe Fa an wvereeecenerereeeeeelg 9 | Suiengeag-----| Sapaneas Saa-teges] Toa) Susderge sasdtantae 
on _pasneecenesenanenseasesessocoooce sic ci es tilinret astactitinet Cc! acces ’ ’ , , . , ’ ’ 
Subscription (including postage)............... a 3 ---=° 3399 | Cleveland .....- 101,577,221, 75,317,204 +34.9| 65,171,939| 39,580,111 
European Subscription six months a a postage)..... VET OS een 101,179,156. 67,076,373} +50.8| 62,796,552) 44,037,851 
Annual Subscription in Ee ye = tage) EP ee eee . 22 14a. Milwaukee ....-. 30,224,141] 29,108,468 +3.8 24,729,836 7,800, 
Six Months Subseription in London (inclu postage).............. £1 11g, | Indianapolis _.._; 15,301,000 14,723,000) +3.9) 13,398,806; 10,466,617 
Canadian Subscrip nm (including 00, eS eee $11 50 Columbus --....- 12,750,500 11,160,300; +14.2 10,275,600 9,722, 
Subscription includes following Supplements— |. ana RA ier ge I 
BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (twice yearly) | Grand Rapids...| 5.237.842]  5,155,448' +15.9| 5,490,290 4°508" 
RAILWAY EARNINGS (monthly) | ELECTRIC RAILWAY (twice yearly) Dayton _____ rae 3,439,843 4,302,280! —20.1 "444/257 344. 
STATE AND CITY (semi-ann y) | BANKERS’ CONVENTION (yearly) Evansville. _____ by yee 3,855,487) +12.7 2,769 676 1,581,141 
Terms of Advertising—Per Inch Space Port Warne --|  'saa'as7|  1'avogel| tool i'aestoer] i's 'aee 
Transient matter per inch epace (14 agate lines).....................2+8 $4 20 kford.....--| 1,800, 2,015,116] —10.6| 1,585,107} 1,150,348 
‘wo Months (3 times). - 22 00 | Youngstown ___- 4,792,132 3,188,068) +50.3 3,486,133 3,396,120 
Standing Business Cards 2 Three Months (13 times)... - 29 00 De eae 1,350,000 1,400,000) —3.6 785,926 7 
Six Months (26 times). ...... - 50 00 | Akron_________- 9,060,000 5,664,000} +60.0 6,281,000 4,396,000 
Twelve Months (52 times).............--.. - 87 00 | Canton____-___- 3,801,600 3,200,000] +18.8 3,351,186 2,501 
CHICAGO OFFICE—39 South La Salle Street, Telephone Majestic 7396. Bloomington ---. 2,110,854 1,559,660) +35.3 ,198,888 776,818 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. g ane OY aa ret Moet +34 1 eee 865, 
WILLIAM B. DANA COMPANY, Publishers, Decatur..._....|  1,293,583| 1,087,825] +18.9 932,785 671,056 
Front, Pine and Depeyster Sts.. New York. Mansfield -..... 1,337,314 1,240,519} +7.8 862 F 
South Bend__._- 950,000 1,278,307 254 1,138,626 831,802 
Published every Saturday morning by WILLIAM B. DANA COMPANY. | Danville_---.-.- ’ ’ —2. ’ ’ 
Jacob Selbert Jr., President’ and Treasurer; Arnold G. Dana, Vice-President and — Til. P ryt pad ft Poy: pa ae as 
Secretary. Addressess of both, Office of the Company. ma... 1'203,470 988. +218 1,137,990 977'947 
—— 323.547 310/161 +43 207 643 250,000 
Ann neces , , o , ’ 
CLEARING HOUSE RETURNS. Adrian._.__.... 100,728 80,000} +25.9 151,884 119,080 
The wing table, mad by telegraph, &c., indicates that the ‘total bank 
Pr Ba pt Ag RA States for the week ending to-day | Tot.Mid.West. 925,279,578| 844,124,997, +9.6| 788,310,934| 583,261,862 
have been $7,041,528,022, against $7,670,437,679 last week and $5,948,314, 
; San Francisco...| 115,764,979| 106,298,733} +8.2| 90,259,803] 63,591,137 
the evesponding week last year , Los Angeles. ._-- 39,551,000]  29.908,000| +32.2| 31,246,000] 26,747,436 
EF 38,652,530, 39,433,435, —2.0| 22,516,484] 15,115,391 
Cleartngs—Returns by Telegraph. Per | Portland -_____- 31,309,376| 23,670,203) +32.3/ 18,821,491| 12,196,721 
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$5.453.310,008 | * “ais.o7i.soz | +42 | Onin” ~77777- 7'300,000| 6/041'317| 424.2] siz01's22| 4’4n2/708 
338,251,492 310,039,554 | +9.1] Sacramento_....| 4,086,308} 3,161,789 +29.3| 2,413,026] 2.072, 
273,329,190 251,826,696 | +8.5 | San Diego._.__- 2,259,800] 1,920,998] +19.7| 2,200,973] 2,425,312 
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THE FINANCIAL SITUATICN. 


In addition to the heavy Federal income taxes— 
the normal tax, the war profits and excess profits 
taxes and the graded surtaxes on individual in- 
comes—there is now to be a State personal income 
tax. Furthermore, the State corporation tax, which 
at present applies to only a limited class of corpora- 
tions, is to be extended and to be made applicable 
to all corporations, the rate of the tax being at the 
same time increased 50%, that is, raised from 3% to 
444%. All this was determined in the hurly burly 
of the closing session of the Legislature last week. 

The method pursued in securing the assent of the 
Legislature to these measures forms one of the in- 
teresting episodes of the day and illustrates the des- 
perate steps often taken by politicians to escape 
public condemnation of unpopular measures. Under 
the prospective loss of the liquor taxes and the growth 
in expenditures, New York State is in need of addi- 
tional sources of revenue. A State income tax, 
which always seems to appeal to the Legislative fancy, 
had been suggested as a means for providing the 
additional revenue, but did not appear to meet with 
popular favor at a time when the Government, under 
the stress of war, is imposing Federal income taxes 
on a perfectly enormous scale. 

Neither the Republicans nor the Democrats in 
the Legislature wanted to assume the onus of hav- 
ing put such a law upon the statute books, and yet 
the date fixed for adjournment of the Legislature, 
namely Saturday, April 19, at noon, was close at 
hand and no progress had been made towards enact- 
ing legislation for securing the needed new revenue. 
So on Thursday night, April 17, an expedient was 
adopted intended to relieve both parties from re- 
sponsibility for such a measure, or rather put the 
blame equally on the two parties, so that neither 
would be at any disadvantage as compared with the 
other. In indicating the legislative situation which 
existed on Thursday of last week, the Albany corre- 
spondent of the New York ““Times”’ pointed out that 
when the Senate and the Assembly reconvened that 
morning, the Governor had it absolutely in his power 
to let the Legislature end its labors that week (on 
Saturday), or to prolong the session for another week 
at least. The tax measures which were considered 
essential in carrying on the activities of the State 
through the next fiscal year had been amended, and 
under the constitution could not be taken up until 
the following Tuesday (Tuesday of this week), except 
with an emergency message from Governor Smith 
certifying to the necessity of their immediate pas- 
sage. The Albany dispatch of the New York 
“Times” then went on as follows: ‘Such a message 
the Governor has now agreed to give the Legisla- 
tive leaders on condition that the State income tax 
bill be passed by an equally balanced by-partisan 
vote, so as to eliminate this none too popular meas- 
ure as a political issue in the next Gubernatorial 
campaign, as well as in the Assembly campaign this 
fall. Both the Republican and the Democratic lead- 
ers saw the advantage of this in a situation where the 
Governor is a Democrat, and the Legislature Re- 
publican.” 

As a result of this cheap political device, in con- 
nivance with the Governor, New York State is now 
to have a State personal income tax in addition to 
the Federal income tax and the general corporation 
tax is to be extended and increased. There was stil) 





another bill under which municipalities were also 
to have the right to impose an income tax of their 
own, wholly apart from the State tax, but whether 
this bill went through along with the others no one 
seems to know. At all events, the personal income 
tax and corporation tax measures, besides a bill 
providing for a non-resident decedent tax, went 
through, the vote, according to the newspapers, being 
practically unanimous for the income tax bill. Thus 
did these legislative cravens carry out their agree- 
ment. Whether they will succeed in escaping pop- 
ular condemnation, as they hope, remains to be seen. 
The proposed State income tax begins in a rather 
moderate way, as did the Federal income tax origin- 
ally, the rate being 1% of the amount of net income 
not exceeding $10,000. On the amount in excess, how- 
ever, of $10,000, but not in excess of $50,000, the 
rate is to be 2%, and on amounts in excess of $50,- 
000 the rate is to be 3%. The yield altogether is ex- 
pected to be about $75,000,000. 

It requires no stretch of the imagination to see 
that if such a law onee gets on the statute book, the 
rate will rapidly increase, just as did the Federal 
tax long before the outbreak of the war put it up 
at an accelerating pace. It is so easy to raise the 
rate when waste and profligacy make more revenue 
imperative, and that circumstance is one of the 
strongest objections to the income tax, namely, that 
it is a direct incentive to waste and extravagance. 
There are, besides, other objections to a State in- 
come tax that do not exist in the case of a Federal 
income tax. Being confined to State boundaries and 
applying to distinct communities, the effect must be 
to drive both capital and population out of the State 
into neighboring localities, where no such tax is 
levied. There are also difficulties in the way of 
equitable enforcement of a State income tax, more 
particularly in determining just what income is sub- 
ject to the dominion of the State authorities. 

At this time, however, the strongest argument 
against the State income tax is that the income tax 
burdens imposed by the Federal Government are now 
so exceedingly onerous as to be oppressive, and can 
be excused only because of the imperious demands 
of war. The proposed State income tax is not being 
levied for any such reason or being justified on any 
such ground. The Federal surtaxes are an anomaly in 
a democratic community and they begin very low 
down in the scale of income; for instance, under the 
Federal law just enacted 1% additional is levied on 
the amount by which a man’s net income exceeds $5,- 
000 and does not exceed $6,000; 2% is imposed on the 
next $2,000 of income, 3% on the succeeding $2,000, 
4% on the following $2,000, 5% on the next 
$2,000, 6% on the succeeding $2,000, 7% on the fol- 
lowing $2,000, 8% on the next $2,000, and so on until 
65% is reached—all this being additional to the nor- 
mal tax of 12%. 

In the case of corporations (which have their in- 
come diminished by the income tax before it reaches 
the individual), the taxes are so high that while 
they are cheerfully borne as a war measure in times 
of very high war profits, the effect on industry would 
be throttling if these taxes were continued in peace 
times, with profits reduced to peace levels. And 


the imposition of a 444% State tax on top of these 
high Federal taxes might prove the last straw. The 
Federal tax on the 1918 incomes of corporations is 
12%, and even on the 1919 incomes will be 10%, 
to which the State tax (which is to begin with 1919 
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incomes) would add 414% more, making 144% 
altogether for this and coming years. But in ad- 
dition, there are the excess and war profits taxes, 
which involve peculiar hardships to corporations with 
a small capital, since only 8% is allowed on the 
actual “invested capital,’ before the excess profits 
taxes begin. 

After the deduction of this 8% and the $3,000 
exemption allowed the excess profits tax is now 30%, 
of the amount of the net income in excess of the ex- 
cess profits credit and not in excess of 20% of the 
invested capital, and no less than 65% (in addi- 
tion to the normal tax of 12%) of the amount of net 
income in excess of 20% of the invested capital. 
This is on the income of 1918, but even for the taxa- 
ble year 1919 and each taxable year thereafter there is 
to be an excess profits tax of 20% of the amount of 
net income not in excess of 20% of the invested 
capital and 40% not in excess of 20% of the invested 
capital. As the normal tax is to be reduced only 
to 10%, this 40% of excess profits tax will make 
50% altogether that many of the small corporations 
will be obliged to pay on some portions of their 
income. And what is more, after having paid it, 
they will not be allowed to deduct it from income, 
but in computing the tax for the next year must 
treat it as if it were income that had remained in 
existence and pay a further and equally heavy tax 
on the tax already paid—such is the Federal law. 

In these circumstances, it is clear that to levy 
now a State income tax of 444% must work much 
hardship and do grave injustice. Merchants, farm- 
ers and men of business therefore ought to: appear 
before the Governor in opposition to the bill and 
seek to persuade him not to affix his signature so 
as to make the bill alaw. Perhaps as the Governor 
was committed in advance to the measure and 
indeed, from the newspaper accounts, fathered it, 
opposition before him will be useless. Nevertheless 
the attempt should not be omitted. If it fails then 
citizens throughout the State ought to concentrate 
all their efforts on the elections for the Assembly 
which are to be held next November. There an 
expression of the popular feeling in the matter can 
be readily obtained. 

By pretending to give the measure a bi-partisan 
character, and having members of both parties vote 
for it, the legislators sought, as we haveseen, to thwart 
the popular will and yet escape the consequences 
of their acts by rendering it impossible, as they 
supposed, for the voters to visit condemnation on 
either party; still, though the culpability rests on 
both parties, these legislators can be made to see 
that they reckoned without their hosts in this in- 
stance. The voter is not at at all helpless in the 
matter. He can refuse to vote for any candidate 
for the Assembly who will not pledge himself in 
advance to work for a repeal of this new law. He can 
support the Republican candidate as against the 
Democratic, or the Democratic as against the Re- 
publican candidate where the one will make the 
pledge and the other will not; and should in any 
Assembly District both candidates refuse to give 
the pledge he can put up and support an indepen- 
dent candidate pledged to the repeal. 

Another thing, it is worth considering whether 
these measures are not also open to attack on legal 
grounds. By that we mean, can they be held to be 
valid enactments, considering the circumstances and 
methods by which they were pushed through. Ad- 





journment had been fixed for noon of Saturday. 
Actually the Legislature remained in session for more 
than nine hours after that, adjournment not taking 
place until 9:14 o’clock at night. The familiar prac- 
tice with legislative bodies of turning back the hands 
of the clock was resorted to and carried a step further 
by stopping the clock altogether. Thus, seemingly, 
the Legislature was performing its work within 
schedule time, whereas, actually, the time fixed for 
adjournment and within which alone the Legislature 
could legally pursue its work, had long gone by. 
The two income tax measures passed the Senate, on 
Friday, the 18th, but did not come to a vote in the 
Assembly, if newspaper accounts are reliable, until 
long after the time set for adjournment on Saturday, 
the 19th. It is time that this farce of trifling with 
time by manipulation of the clock be done away with, 
and asplendid opportunity would appear to present it- 
self for testing the matter in the courts on this occasion. 





The foreign export trade of the United States 
during the month of March 1919, reflecting the 
urgent demand for foodstuffs from Europe, and for 
a varied line of commodities from the outside world 
at large, was of extremely heavy volume as measured 
by value—the only feasible basis of compiling the 
results. In only two monthly periods heretofore 
(January 1917 and January 1919) were heavier 
totals reached. Higher prices, of course, have 
been for some time and still continue to be a factor 
in the aggregates, butit isto be saidthatthey are now 
becoming a less important element in the situation, 
as aside from meat products the divergence from a 
year ago is generally slight. Compared with earlier 
years, of course, price is decidedly the dominating 
factor. This finds ample confirmation in one item 
of exports—meat products. On the basis of the 
prices prevailing in 1917 the value of the beef and 
pork sent out in March, for instance, would have 
been enough lower than the figures reported to 
practically cover the indicated increase over that 
year. Consequently, if advances on other com- 
modities were to be allowed for, a decline rather 
than an augmentation would be shown. In other 
words, the current quantitative outflow is less than 
two years ago, but at the same time very much 
above normal. 

Amplifying this statement somewhat, we note 
that the exports of wheat for the nine months ended 
March 31 exhibit a quantitative increase of only 
20% over two years ago, but the gain in value is 
over 60%, like percentages for flour are 67% and 
163%, and for some articles of iron and steel manu- 
facture there is a rather similar divergence. Fur- 
thermore, with the volume of cotton sent out fully 
35% less, value is 39% greater, and the percentages 
for cotton cloth are about 15% under and 95% over. 
The appreciation in the cost of mineral oils, too, as 
compared with two years ago, is such that ship- 
ments 914% smaller stand for a value 59% greater. 
This brief analysis would seem to offer sufficient 
proof of high prices as a preponderating influence 
in recent foreign trade totals. Contrasted with a 
year ago, as already intimated, advances in price, 
although a factor, are much less markedly so. 

As regards the exports for the elapsed portion of 
the fiscal year 1918-19 (and confining ourselves to 
their consideration in the matter of values) it is 
worthy of note that they reach an unparalleled 
aggregate, exceeding 1917-18 by 606 million dollars 
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and overtopping the previous high record of 1916-17 
by 35314 millions. Expansion is found in the ship- 
ments to almost every locality in which our com- 
modities find lodgment, the only conspicuous ex- 
ception being Russia, to which country the outflow 
has been negligible for some time past. The most 
notable increase is seen in the shipments to Bel- 
gium, which for the eight months ended Feb. 28 
(nine months’ totals are not yet available) were 
nearly 100 million dollars larger than for the like 
period of 1917-18. The result for Canada is a gain 
of 112 millions, Oceania 52 millions, Asia 23 mil- 
lions and Africa 15 millions. The South American 
figures also show a satisfactory increase, with the 
gains heaviest in the outflow to Argentina and 
Brazil. How important foodstuffs have become 
in the export totals becomes clear when we note 
that of the aggregate outflow of 4,385 million dol- 
lars for the eight months, over one-fourth was of 
breadstuffs and meat products. In 1913-14 they 
were about one-eighth. The augmentation in wheat 
shipn.ents, as contrasted with 1917-18, is 212 mil- 
lion dollars, meat products 340 millions, tobacco 
86 millions and lesser gains are to be found in cot- 
ton, cotton goods, electrical machinery, fruits and 
nuts, dairy products, mineral and vegetable oils, 
vegetables and wood and manufactures. On the 
other hand, decreases are to be noted in animals, 
chemicals, copper, explosives, iron and steel manu- 
factures and zinc, for which the ending of the war 
largely, if not wholly, furnishes explanation. 

The merchandise exports in March 1919 were 
$604 945,546, this contrasting with $522,900,238 
last year and $553,985,689 in 1917. For the nine 
months of 1918-19 the aggregate at $4,990,560,958 
compares with $4,384,544,275 in 1917-18 and 
$4 636,979,245 (the previous high record for the 
period) in 1916-17. The imports for March also 
covered a greater value than last year, $267,583,- 
189 comparing with $242,162,017, but fell slightly 
under the 1917 aggregate. For the nine months, 
however, the inflow of merchandise sets a new high 
record, $2,200,955,883 contrasting with $2,083,- 
471,107 and $1,818,069,116 one and two years 
ago. Among the articles of which the arrivals show 
notable increase there may be mentioned sugar 
from Cuba, wool from Australia, burlaps from 
India, tin from the Straits Settlements, cattle from 
Canada, nitrate of soda, cocoanut and soya bean 
oils and meat and dairy products. Declines of 
noteworthy size are confined to wheat from Canada, 
India rubber, hides and skins and seeds. The net 
result of our foreign trade for March is an ex- 
port balance of $337 ,362,357, against $280,738,221 
in 1918 and $283,728,560 in 1917. For the nine 
months ended March 31 the excess of exports reaches 
$2,789 605,075, comparing with $2,301,073,168 in 
1917-18 and $2,818,910,129 in 1916-17. 

The gold movement for March was again com- 
paratively moderate, as would be expected from the 
embargo on the movement. Imports reached a 
total of $10,481,197, against which there was an 
outflow of $3,803,229, leaving our net gain of the 
metal $6,677,968, and decreasing to $1,418,550 the 
net exports for the nine months ended March 31 
1919. This compares with a similar balance of 
$97 833,873 for the period in 1917-18 and an import 
balance of $651,108,102 in 1916-17. Silver exports 
for the month indicated a less urgent demand from 
India, the outflow reaching $23,106,492 or some 





10 millions less than in February. For the nine 
months the exports reached $234,891,013, against 
which there were imports of $56,722,422, largely 
from Mexico, leaving the net efflux of the metal 
$178,124,591, against $19,384,838 in 1917-18 and 
$33 ,037 ,821 in 1916-17. 





The annual convention of the National Association 
of Cotton Manufacturers, held at the Hotel Biltmore, 
this city, on Wednesday to Friday, inclusive, of the 
current week, proved more than ordinarily interest- 
ing in view of the changed conditions in the industry 
that have followed the cessation of hostilities in 
Europe. In common with the vast majority of the 
industries of the United States, cotton goods man- 
ufacturing enjoyed a period of unexampled activity 
while the war lasted, and margins of profit were 
extremely satisfactory, as evidenced by dividend 
payments. But, with the signing of the armistice, 
the need of supplies on Government account prac- 
tically ceased. Under wholesale cancellation of war 
contracts the market for cotton textiles became 
rather demoralized and prices dropped from the high 
level of 1918 to a comparatively low basis, the decline 
being fully 50% in some cases. On the other hand, 
labor and overhead costs quite generally remained 
unchanged and there was but little reduction in 
the price of the raw material. This state of things 
has left little or no margin of profit and many offers 
have been below cost of production. In these cir- 
cumstances this week’s session took on new interest 
and the deliberations have been looked forward to as 
an opportunity to clear away doubts and open the 
way for remedial work. 

Naturally the papers read all had more or less 
bearing on the steps necessary to be taken for the 
future welfare of the industry and many valuable 
and feasible suggestions were offered. In address- 
ing the business meeting of the Association on 
Wednesday night, the President, Mr. W. Frank 
Shove, succinctly summarized developments since the 
meeting of May 1918 and also touched upon the 
future at considerable length. He deprecated the 
success of the agitation for a 48-hour week only 
because the shorter working day in the cotton mill 
reduces production and consequently raises cost. 
Furthermore, unless the Southern States adopt the 
same schedule, it will operate to the disadvantage of 
the industry at the North. Discussing quantity 
production as the principal compelling factor in the 
reduction of cost of living, Mr.Shove referred to the 
importance of improvement in machinery in increas- 
ing it, and advocated the establishment of a patents’ 
department to which inventors, without financial 
ability to protect their ideas, could bring their in- 
ventions, under guarantees that they would not be 
exploited except under satisfactory royalties, and for 
the benefit of the industry in general. The value 
of this suggestion is obvious. 

At the present time probably the most important 
subject of discussion in the relation between capital 
and labor. On that point Mr. Shove thinks we need 
not disdain to take a lesson from the British, in the 
great strides they are making, toward the establish- 
ment of an industrial parliament—labor and capital 
being equally represented—to settle relations defi- 
nitely. Recognizing the difficulties in the way of 
organizing such a body here, he yet does not consider 
it impossible and points out the many directions in 
which it would be of signal benefit, not the least of 
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which might be the prevention of strikes and lock- 
outs. Mr.Shove goes further and ventures into the 
realm of speculative thought by arguing that if the 
League of Nations at present in course of formation 
is possible, there appears no reason why a universal 
industrial league of nations should not be formed, 
composed of representatives from each national in- 
dustrial parliament. 





Apparently little or no progress was made over the 
week end, either by the Peace Conference or its 
numerous commissions. Just as last week closed 
there was considerable excitement in Paris, Washing- 
ton and New York over definite reports from the 
first named centre, that President Wilson had joined 
Great Britain in giving France a definite pledge that, 
in the event of an attack by Germany, the United 
States would come to her aid, even to the extent of 
sending armed forces. French representatives at 
the Peace Conference and Government officials were 
quoted in most of the advices as asserting, without 
reservations, that such a pledge had been given. 
Members of the American delegation, when pressed 
for definite information, were said to have declined 
to make any statement except possibly to intimate 
that the French authorities would have to do what- 
ever talking might be done in advance of an official 
announcement. 

In conservative circles in all the European centres 
of Europe and this country it was seriously doubted 
from the outset that our President had entered into 
any agreement that would be found to be in excess 
of his powers, or that would embarrass Congress or 
the nation. Paris advices stated that repeatedly he 
had explained to the French delegates that it would 
be impossible for him to “give an advance commit- 
ment for the use of American military strength in 
France.”’ According to reports from the French 
capital last Saturday, however, President Wilson 
had sought advice from eminent American authori- 
ties on constitutional and international law. They 
were said to have informed him that, while he could 
not promise the use of American military and naval 
forces to protect France, without the consent of 
Congress, it would not be in violation of the Consti- 
tution, in the event of aggressive action by any nation 
against France, for the Government of the United 
States to enter into an agreement that would require 
the President to bring the matter before Congress, 
with a recommendation that the act be regarded 
as a cause for war. 

It was intimated last Saturday also that, within 
a few days, Premier Clemenceau probably would 
make a speech in the Chamber of Deputies in an- 
swer totheattacks upon him by the “Matin” and other 
critics, and that as a “trump card” he would dis- 
close the exact nature of President Wilson’s reported 
pledge. The days passed without the French Pre- 
mier making such a public appearance, and in no 
other way did he accord open recognition of his po- 
litical opponents. Much less did he reveal any- 
thing about the widely discussed secret assurance re- 
ported to have been made by President Wilson. 
Paris was filled with all sorts of rumors regarding it. 
On Sunday it was declared in some circles that the 
promise had not been given in sufficiently definite 
form to satisfy the French Prime Minister, nothing 
having been put down in black and white. Certain 
French officials, on the other hand, were quoted as 
asserting that the guarantees were perfectly satis- 





factory. Moreover, it was stated that Great Britain 
and France had entered into a defensive alliance 
against other European nations that might attempt 
to do either harm, and that President Wilson had 
“met the French half way in their demand for special 
guarantees from Great Britain and America for 
protection of the French frontiers from enemy 
attack.” 

On Monday came the first direct and explanatory 
statement of what the President had really done. 
It was oral in form, brief in length and to the effect 
“that nothing in the guarantees would be contrary 
to the principles of the League of Nations.”” The 
statement was said to have come from ‘‘a high source 
in the American peace delegation.”” The French 
peace representatives and the leading Paris newspa- 
pers were quoted, nevertheless, as characterizing the 
agreement on the part of Great Britain and the 
United States as an “‘alliance’’ with France. The 
““Matin” even essayed to give an outline of the agree- 
ment, speaking of it ‘‘as a very brief text, stipulating 
that the three Powers will give each other mutual 
support if Germany attacks us again.’”’ The paper 
added that “‘the signing of the stipulation will occur 
at the same time as the signing of the treaty.”’ 

Tuesday Paris cablegrams contained scarcely a 
mention of this matter, which had been the chief 
topic of discussion in the Paris press for the three or 
four days previous. Other questions, to which due 
reference will be made presently, apparently occupied 
the public mind, as well as the undivided time and 
attention of the Peace Conference authorities, par- 
ticularly the Council of Four, to the exclusion of 
pretty much everything else. On Wednesday, 
however, it was definitely set forth in a special cable- 
gram to a New York newspaper that President 
Wilson, in whatever promise he might have made to 
France, had not “gone outside of his constitutional 
rights,’ and further that he had ‘‘made no promise 
that would subject him to criticism.’ These state- 
ments carried special significance because they 
appeared in a paper that is strongly opposed politi- 
cally to Mr. Wilson and his policies, both as to the 
Peace Conference, and in general, and over the name 
of one of the most prominent American correspond- 
ents at the Peace Conference. Going more into 
detail as to what the Chief Executive of the United 
States had done, the author of the message said: 
“The British have agreed that if the Germans shall 
violate the terms of peace, as they have now been 
agreed upon, and send troops across the Rhine, the 
British will move forth to the Continent to the 
support of France. Mr. Wilson has promised to 
appeal to the Senate to give a similar pledge for 
America.’’? Without possessing any direct knowledge 
of the facts, it would seem that the foregoing state- 
ment might pretty clearly and accurately outline 
the situation. In official circles in Washington the 
opinion was expressed during the early days of the 
week that the President had gone no further. 

All doubt regarding the matter was removed 
Thursday afternoon, when Joseph Tumulty, Secre- 
tary to the President, who is in Philadelphia, wired 
the following message to the White House, which was 
later given out under his orders: 


“In view of the fact that certain newspapers of 
wide circulation throughout the country have 
intimated that President Wilson had entered into a 
secret alliance, or treaty, with some of the great 
Powers, I conveyed this information to the President 
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and am to-day in receipt of a cablegram from him 
giving positive and emphatic denial to this story.” 





Although announcement had been made that an 
invitation, said to have been written by President 
Wilson, and signed by all of the twenty-three nations 
represented at the Peace Conference, had gone for- 
ward, asking the German Government to have its 
peace delegates in Versailles by April 25th, up to the 
close of last week apparently satisfactory replies, 
particularly as to the character and personnel of the 
delegates, had not been received by Peace Conference 
authorities. Evidently a definite intimation at least 
had come to hand that the German delegates would 
be scarcely more than messengers to carry the treaty 
back to the Government authorities at home. On 
Monday definite announcement was made in Paris 
that the Council of Four had notified the German 
Government that merely couriers would not be re- 
ceived at Versailles by the Associated Powers, but 
that her representatives must be clothed with pleni- 
potentiary authority. According to a dispatch from 
Berlin received in Copenhagen the same day, Count 
von Brockdorff-Rantzau, the German Foreign Min- 
ister, had announced that the delegation would 
number three and would consist of Hamiel von Haim- 
hauser, Herren von Keller and Ernst Schmitt. The 
first named member was First Secretary and Coun- 
sellor of the German Embassy at Washington under 
Count von Bernstorff, and before leaving our national 
capital was elevated to the rank of a Minister Pleni- 
potentiary. The other two members were spoken of 
as legation counsellors. According to the Berlin 
dispatch also the delegation would be attended only 
by two officials and two chancellory secretaries. 
The number and personnel of the delegation were 
in marked contrast to those indicated in earlier Ger- 
man advices. As far back as March 12 announce- 
ment was made in Weimar that Foreign Minister 
von Brockdorff-Rantzau would head a peace dele- 
gation in which would be some of the most prominent 
men in the new Government and in financial and 
educational circles as well. Only last week word 
came from Berlin that the whole delegation, in- 
cluding specialists, clerks and attendants would 
number about 200. 





No later than Tuesday advices were received from 
Paris that the ultimatum as to the character and 
powers of the German peace delegation, which had 
been sent by the Peace Conference authorities, had 
been heeded and that the German Government had 
accepted all the conditions laid down with respect 
to the Versailles Congress. Moreover, it was stated 
that “high personages” would be sent as delegates 
who would “have full power to negotiate.’ The 
new list was headed by Count von Brockdorff- 
Rantzau, as was that announced on March 12, to 
which reference has been made, and includes four 
other well-known officials in the Ebert Government 
and one bank officer. Altogether, it was stated, the 
party would number about 75, and could not reach 
Versailles until April 28, although in the invitation 
extended April 25 was the date stipulated. On 
Thursday a Berlin dispatch announced that the dele- 
gates would not reach Versailles before May 1 at the 
earliest. It was reported in Paris last evening that 
a definite date had not been fixed for their arrival. 

Naturally, as has been true all along, there was 
practically no end of speculation this week as to what 





the German plenipotentiaries would do with the peace 
treaty when it was handed to them. The statement 
came from Paris on Tuesday that of all the delega- 
tions to the Peace Conference, the American was the 
only one that firmly believed that the Germans would 
sign the document without more than preliminary 
fencing. The other delegates were said to enter- 
tain the belief that it. might “‘be necessary to trans- 
late the terms of the treaty into decisions, or perhaps 
into acts, to make the Germans accept them.” In 
Berlin the ultimatum of the Peace Conference re- 
garding the character of the delegation and its powers 
was said to have “‘produced a first-class political sen- 
sation.’ It was also stated that, immediately upon 
receipt of the note, a Cabinet meeting was called 
which was in session for several hours. The opinion 
appeared to prevail in official circles that the note 
meant that the German Government, after a brief 
time for consideration of the peace treaty, would 
be required to say: ‘‘Yes” or ‘“‘No.” The message 
was received in Berlin on Sunday. Sentiment gen- 
erally was depressed. ‘‘Vorwaerts’”’ observed that 
“the week begins well, as a gypsy said who was to 
be hanged on Monday,” while “Tagliche Rund- 
schau”’ regarded the situation as ‘‘quite hopeless.” 
Prime Minister Scheidemann was quoted as saying 
that the treaty would be considered by the National 
Assembly at Weimar and that a plebiscite, about 
which there had been rumors for several days, was 
only ‘‘a second consideration.’”’ Scheidemann also 
suggested that, as there were many interpretations of 
President Wilson’s 14 points, both in Germany and 
abroad, he and his associates thought there ‘ought 
to be discussion in order to reach a common view 
as to what is within and what is without their scope.” 
Foreign Minister von Brockdorff-Rantzau ‘was re- 
ported to have said in a long interview with a special 
correspondent of an American newspaper, that Ger- 
many’s peace delegation would not sign or recom- 
mend the acceptance of any peace treaty that in- 
cludes French control of the Saar Valley, either 
economically or politically. 





Tuesday came the report from Berlin in definite 
form that preparations had been under way for 
several days for a plebiscite on the peace treaty, and 
that the machinery for this referendum to the people 
had been put in such good shape that the vote 
could be taken throughout Germany in forty-eight 
hours. According to the advices the German Cabi- 
net wished ‘“‘to avoid the responsibility of either re- 
fusing or accepting the terms.’ It will be recalled 
that Chancellor Schiedemann was quoted above as 
saying that the treaty would be considered first by 
the National Assembly and that its submission to a 
referendum vote would be only ‘‘a second considera- 
tion.’”’ On Tuesday also the “‘Echo de Paris’ de- 
clared that the ‘‘discussion of the peace treaty by 
the Versailles Congress, after the Germans are called 
in, will not be continued longer than May 15th.” 
The paper added that ‘“‘the Germans will be required 
to sign the peace conditions, subject only to ratifica- 
tion by their Government, the Allies not consenting 
that these conditions shall be submitted to a plebis- 
cite.’’ Paris advices also received on Tuesday stated 
that while peace conference authorities would not 
object to the German plenipotentiaries consulting 
the National Assembly at Weimar, they did not pro- 
pose to conduct negotiations with that distant body. 
The reported intention of the German delegation to 
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put every disputed point before the National Assem- 
bly, it was declared also, would not be tolerated. 
General credence was not given to the reports 
from Paris early in the week that the German dele- 
gates, upon their arrival in Versailles, would be ‘‘en- 
closed in a huge gilded cage, not only to keep them 
in, but also to keep the press and public out.” It 
was even declared in those reports that ‘once they 
had reached the quarters reserved for them, they 
will not pass the barriers until the day for affixing 
their signatures to the treaty in the Gallery of 
Mirrors in the Versailles Palace.” Later in the 
week it was indicated that although the Peace Con- 
ference authorities were not disposed to make it 
possible ‘for the German delegates, while in Ver- 
sailles, to carry on propaganda work, in all proba- 
bility they would not be treated as prisoners, but 
safeguarded in every possible way from annoyance 
and even harm. The latter policy was said to be 
favored particularly by the American delegation. 
Before the Italian situation became so acute, the 
general expectation appeared to be that the peace 
treaty would be submitted at a plenary session of the 
Peace Conference to-day for final approval, before 
delivering it to the German delegation. The an- 
nouncement toward the end of the week, however, 
that that body would not arrive in Versailles earlier 
than May 1, together with other developments, made 
it clear that there was no need of undue haste in 
acting finally upon the peace treaty. In fact, Paris 
advices stated yesterday that it might be physically 
impossible to complete the treaty by to-day. 





Earlier in the week there were reports from Ber- 
lin that Count von Bernstorff and several prominent 
associates were at work on a draft for a League of Na- 
tions, which would be presented to the Versailles 
Peace Congress. Yesterday dispatches from that 
centre gave what purported to be an outline of the 
draft. In a general way it provides that all bel- 
ligerent and neutral States as well, which were signa- 
tories to the Hague treaty, shall be embraced. By 
the consent of a majority of the members of the 
league other States may be admitted, but the Holy 
See would be taken in without this condition. 





While in Peace Conference circles the attitude 
of the German delegation towards the peace treaty 
and what its members and their Government would 
actually do with it, were given due consideration, 
as has been made clear already, unquestionably 
the deadlock in the Council of Four over the demands 
of the Italian delegation for Fiume and Dalmatia 
overtopped every other development. The Italian 
situation is taken up third in this outline of events, 
purely on the basis of sequence, and not upon that 
of importance. From the very first of the week it 
was easily the most troublesome, and to President 
Wilson, at least, undoubtedly the most vexatious, 
question considered. In the hope that the three 
Premiers might come to an agreement, he absented 
himself from Sunday’s session of the Council of Four, 
although it was held at his own residence. Accord- 
ing to the reports, the President was of the opinion 
that he had done all in his power to bring about an 
agreement. 

At that time the belief appeared to be entertained 
in Paris that, while Premiers Lloyd George and 
Clemenceau in a degree sympathized with President | 
Wilson’s ideas, they were nevertheless in favor of | 





finding a compromise that would be satisfactory to 
Italy. The two Premiers were said to agree with Mr. 
Wilson that Fiume should be internationalized, but 
when this idea was advanced to the Italian dele- 
gates it was stated that they at once took refuge in 
the Pact of London and announced their intention of 
holding Great Britain and France strictly to its 
terms. Our President was absent also from Mon- 
day’s gathering of the three Premiers, which was 
held in M. Clemenceau’s office, and at which the 
Adriatic question was again the only subject of im- 
portance said to have been discussed. From Rome 
came word the same day that the reassembling of the 
Italian Parliament had been postponed from April 23 
to May 6, because Premier Orlando and his asso- 
ciate delegates would be unable to be present on the 
original date, being detained at the Peace Confer- 
ence. The “Populo Romano,” commenting upon the 
situation, declared that: “Italy cannot sign a peace 
involving her fall, and until the time of the meeting 
[presumably the Versailles congress] the Italian dele- 
gates will remain in Paris and work with anxious 
activity.” 

According to all the reports and accounts pub- 
lished, nothing was accomplished at the informal 
conference between the three Premiers on Monday 
morning, so far as the Italian demands were con- 
cerned. In the afternoon President Wilson met 
Lloyd George and Premier Clemenceau, Orlando re- 
maining away. Again no agreement was reached. 
President Wilson stood firm for the idea that previous 
secret treaties should not be recognized in the mak- 
ing of the present peace treaty, and to the other 
idea that Italy’s claim to Fiume would be “‘contrary 
to the principle of the right of peoples to self-deter- 
mination.” 





Failing to accomplish anything with respect to the 
Italian situation, it was reported on Tuesday that 
the Council of Four had decided to drop it for the 
time being and to take up Japan’s demand for terri- 
tory in the Shantung Province, as presented by Baron 
Makino and Viscount Chinda. The very next day 
Paris advices stated, on the other hand, that there 
were indications of weakening on the part of Italy, 
and thus a better prospect of coming to an agree- 
ment. At the same time it was said that the Japan- 
ese delegation might threaten to withdraw from the 
Peace Conference if their territorial demands were 
not satisfied. Apparently the Council of Four de- 
cided that the Japanese nut was just as hard to 
crack as the Italian, for definite announcement was 
made in Paris that it had been decided to ‘‘discon- 
tinue its hearings on the Chinese and Japanese claims 
to rights in the Shantung Province, and had agreed 
merely to terminate Germany’s rights in China in 
the peace treaty, leaving the settlement of the re- 
spective rights of China and Japan to the German 
concessions until a later date.’’ Americanexperts 
on the Chinese situation are quoted in Paris as ex- 
pressing the opinion that the Peace Conference should 
give ‘‘uncompromising support of the Chinese demand 
that the return of Shantung territory to China should 
be decided by the Peace Conference at once, and this 
concession made an integral part of the peace treaty.”’ 





Reverting to the Adriatic question, Lloyd George 
was reported to have suggested to Premier Orlando 
as a compromise, a recognition of Italy’s claims to 
Fiume, if her representatives would abandon their 
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claim to the Dalmatian coast. Apparently the 
Italian Prime Minister and his associates at the Peace 
Conference were pursuing the policy of “‘all or none,”’ 
as on Wednesday they were reported as still remaining 
“inflexible in their demand for all the territory 
granted them under the Treaty of London, with 
Fiume in addition.”’ At that time it was claimed in 
some Paris advices that the Italian delegates were 
not preparing to leave Paris, “apparently believing 
that the Allies would approach them with a com- 
promise before peace is signed with Germany.” 

Late Wednesday afternoon President Wilson issued 
a statement, the whole of which did not become 
generally known in Paris, London and the United 
States until Thursday morning. He declared that 
since the signing of the Pact of London, the situation, 
so far as Italy was concerned, had changed, because 
of the disappearance of the Austro-Hungarian Em- 
pire, and furthermore, that Italy’s demands for the 
Dalmatian coast were no longer justified because 
“the Austrian naval menace had ceased to exist.’ 
He also asserted that Fiume could not be given to 
Italy but ‘‘must be made available as a seaport for 
the small nations behind it.””, Throughout his state- 
ment President Wilson took a strong stand in favor 
of the abolishment of secret treaties and apparently 
appealed to the Italian people, over the heads of 
their Government and its representatives at the 
Peace Conference. 

Notwithstanding statements to the contrary said 
to have come from trustworthy sources earlier in the 
week, reports reached here late Wednesday night 
that Premier Orlando had decided to return to Italy, 
‘‘unless there was a satisfactory adjustment of the 
Fiume and Dalmatian questions.’”’ The Premier him- 
self made no formal statement when that of Presi- 
dent Wilson first appeared, but a member of the 
Italian delegation was quoted as saying that ‘‘Presi- 
dent Wilson’s statement had broken up the Peace 
Conference.’”’ The real sensation which it caused in 
Paris was not fully realized until Thursday. After 
a conference of the Italian delegates the night be- 
fore, Premier Orlando addressed a note to Premier 
Clemenceau as Chairman of the Peace Conference, 
informing him that he and his associates had decided 
to leave Paris at 2 o’clock Thursday afternoon. 

While the President’s statement was spoken of as 
easily the ‘‘sole subject of discussion in official and 
unofficial circles,’ and while the challenge it so un- 
mistakably contained was said to have caused a 
“shock” to the European diplomats, it was reported 
with great definiteness on Thursday afternoon that 
both Premiers Lloyd George and Clemenceau not 
only read, but approved the statement in toto before 
it was issued. In face, also, of reports from Rome of 
a large and enthusiastic popular demonstration there 
over the stand taken by the Italian delegation, the 
opinion was expressed in Paris that the Italian people 
might soon turn against their Ministry and demand 
its overthrow. In that event the further suggestion 
was offered that the new Government might send a 
delegation to the Peace Conference with whom an 
agreement on all the important Italian demands 
could be reached speedily. 

The facts are that the Orlando delegation did not 
leave Paris at 2 o’clock Thursday afternoon. Upon 
the urgent request of Lloyd George its members 
agreed to remain until 8 o’clock that evening, ac- 
cording to a definite announcement made during 
the forenoon. 





The British Premier took the lead ' 


in a determined effort to bring about a reconciliation 
between the Italian delegates and President Wilscn. 
Accordingly he invited Premier Clemenceau, Presi- 
dent Wilson and Orlando for a conference at 4 
o’clock that afternoon. An opinion said to have 
been expressed by the American delegation was to 
the effect that either the Italians would not ‘“‘break 
off with the Peace Conference, or that a new Govern- 
ment would be found which would send a new peace 
delegation’’—the suggestion previously noted. The 
conference was held, but apparently without any 
results. Late Thursday night announcement was 
made in Paris that Premier Orlando and Salvator 
Barzilai would leave for Rome before morning, but 
that Baron Sonnino, the Foreign Minister, and other 
Italian delegates and representatives would remain 
in Paris “temporarily.’”’ Both the London and Paris 
newspapers were about equally divided in their 
comment on President Wilson’s statement and the 
situation that it had brought about. 

It became known in Paris yesterday morning that 
the Premier, accompanied by Slavator Barzilai, Gen- 
eral Diaz and two other members of the Italian 
mission, had left for Rome the night before at 8:30 
o’clock. In the opinion of the leading Paris news- 
papers the Prenier’s departure does not constitute 
a rupture in diplomatic relations. The ‘Petit 
Journal” said, for instance, “it is not adieu but 
au revoir.”” At the Italian headquarters in Paris a 
distinctly more hopeful feeling was reported to have 
prevailed yesterday. It was even declared that “all 
will be settled within a fortnight. Premier Orlando 
has gone to Rome to consult Parliament. There- 
after we shall see.’’ According to an American 
officer who left Fiume only three days ago and who 
arrived in Paris yesterday, fourteen divisions of 
Italian soldiers had been moved to that city over 
which there has been so much controversy at the 
Peace Conference. He is reported to have announced 
also that ‘‘virtually all the inhabitants of Fiume, 
except Italians, had left the city’’ before he departed. 
Cablegrams received late last night conveyed the 
impression that the Italian Premier might call Parlia- 
ment together at an earlier date than May 6 and that 
he would be back in Paris for the opening of the Peace 
Congress at Versailles on May Ist or 2d. 





As early as a week ago to-day guesses were being 
freely made in Paris as to the probable date of Presi- 
dent Wilson’s departure for home. Then it was 
claimed that information had come from authori- 
tative sources that the peace negotiations had reached 
such a stage that he could leave by May 20, and per- 
haps by the 15th. As the week advanced, and with 
the receipt of advices to the effect that the German 
delegation would not reach Versailles on April 25, 
together with developments at the Peace Conference 
itself, it became clear that it would be necessary to 
advance the President’s leaving date—no one could 
tell how far. Guesses were being made also as to 
when the President would call Congress in special 
session. The first set of dates ranged from May 15 
to June 1. The suggestion was offered that he might 
direct matters during the first few days of the session 
from Paris. As the Italian situation became more 
acute each day, little or nothing was mentioned in 
the Paris advices about President Wilson going home 
or the calling of a special session of Congress. It was 
definitely stated that he had decided not to hold the 
George Washington at Brest, but to send her back 
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with troops and to detain the dreadnaught Arizona 
at that port “for a quick trip if necessary.’ Last 
evening it was announced definitely in Brest that 
the George Washington would leave there May 1 
for New York with troops, returning by May 20. As 
it has appeared all along that President Wilson would 
remain until the peace treaty with Germany was 
signed, and inasmuch as the latest advices from 
Berlin stated that the German delegation would 
not reach Versailles earlier than May 1, there was 
every indication near the close of the week that the 
date of the President’s home-going was decidedly 
uncertain. Yesterday it was reported in Paris that 
there was no disposition to hurry the German dele- 
gates. The text of the revised draft of the League 
of Nations has been cabled to the State Department 
at Washington, and the understanding is that it will 
be released simultaneously throughout the world. 
According to Paris advices two synopses of the peace 
treaty, one of 250 words and another of 2,500 words, 
have been prepared under official direction, for publi- 
cation when the document is completed and the date 
of releasing it agreed upon. This would seem im- 
probable in view of the statements from Paris yes- 
terday, to which reference has just been made, that 
it might be impossible to finish the drafting of the 
treaty itself by to-day. Couriers representing the 
German peace delegates arrived at Versailles yes- 
terday. Announcement was made in Paris that a 
plenary session of the Peace Conference will be held 
Monday, at which the revised draft of the League of 
Nations covenant and “such portions of the peace 
treaty as may be completed by that time” will be 
considered. This would seem to indicate unmis- 
takably that the document will not be finished to-day 
as originally planned. 





Regarding domestic affairs in both France and 
England, almost nothing appeared in the advices 
reaching this country. Needless to observe that the 
developments at the Peace Conference absorbed 
the attention not only of the respective represen- 
tatives, but also of the people of both nations. On 
Thursday it was reported, however, that the French 
Government would not permit the use of gold in 
making payment for even small purchases abroad, 
so long as exchange is so unfavorable to France. 
In England the only developments politically were 
the suggestion of a well-known newspaper editor 
that Lloyd George should be made head of the League 
of Nations when it is finally established, and the 
report that the Northcliffe papers would enter upon 
a well-definted and determined campaign to bring 
about his political downfall. 

No labor outbreaks in Great Britain were reported. 
The labor element, under the leadership of Arthur 
Henderson, former member of the War Cabinet, 
together with a large number of other leaders, sent a 
telegram to President Wilson congratulating him 
“on your magnificent declaration for peace based 
on the 14 points.” Continuing,the telegram read: 
“‘We are certain that the Italian workers will associate 
themselves with the international,workers in sup- 
porting you.” 

The market for securities in London early in the 
week was cheerful, but developments at the Peace 
Conference later naturally restricted operations, 
although the tone of the standard issues continued 





firm. As in New York, the greatest buoyancy was 
in the oil shares. On Thursday the stockholders 
of the Shell Transport & Trading Co. approved the 
proposed increase in the share capital to £23,000,- 
000. The new stock will be offered at par, but 
whether at the rate of one share for every two of 
old stock held, or one for every three, had not been 
decided according to the latest advices received. 
The London & Brazilian Bank is arranging to 
increase its capital to £3,000,000. The plan calls 
for the issuance of 25,000 twenty pound shares. 
On the first call 20% must be paid in. 





In Germany interest politically was centred 
chiefly in the ultimatum of the Peace: Conference 
regarding the delegates to be sent to Versailles, 
which has been dealt with fully in earlier paragraphs. 
Munich was still a storm centre in local polities. 
A week ago Premier Hoffman, in desperation, was 
reported to have requested Gustav Noske to send 
Prussian troops to help defeat the Bolsheviki. He 
was also said to have accepted an offer of several 
thousand troops from Wurtemberg. Advices received 
direct from Munich on Tuesday stated that, with 
the approach of the troops, the Soviet Government 
there had ‘“‘collapsed like a house of cards during the 
night,’ and that the regular Government had re- 
sumed “judicial control of the capital,’’ having pro- 
claimed martial law. The same day announcement 
was made that the Communists in Lindau, spoken 
of as the most important Communist stronghold in 
Bavaria, with the exception of Munich, had been 
completely defeated. Conditions in Berlin appeared 
tobe comparatively quiet. Apparently by reason of 
a strange case of mistaken identity, the report was 
sent out from that centre on Tuesday that Herbert 
Hoover had arrived with a large staff of assistants. 
Yesterday, however, announcement was made in 
Paris that he was still in the French capital and had 
not been away from there for several weeks. He has 
sent a message which has been published in the 
German papers, in which he makes it emphatic that 
the supplies of food cannot continue unless assur- 
ances of order throughout the country are given by 
the Government. A member of the Scheidemann 
Cabinet is quoted in Berlin dispatches as saying 
that he and his associates will not resign. 





Early in the week word came from Vienna that 
control of the Government and of affairs in that im- 
portant centre had been taken over by the Soldiers’ 
Council. While it is claimed that there will be no 
change in the name of the Government, nevertheless 
it was declared that it would be Bolshevistic in 
purpose. Communizing of the property of those 
unable to offer resistance was reported to have begun 
promptly. On Tuesday Amsterdam heard that the 
Hungarian Government, headed by Bela Kun, had 
resigned and that already chaos prevailed in Buda- 
pest. In the dispatches of the following day ex- 
pression was given to the fear that a reign of terror 
and anarchy might develop at any time. Yesterday 
a dispatch from Berlin stated that Hungary had 
“closed all her borders in an effort to control the 
Rumanian invasion and prevent unfavorable news 
from escaping from the country.” 





Recently a United States Senator of many years’ 
experience in public life, in discussing the spread of 
Bolshevismfin Europe, observed that, following the 
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French Revolution, a wave of radicalism spread over 
that country, but that gradually and steadily it 
subsided. He added that, in his judgment, the rise 
and fall of Bolshevism would not be dissimilar. 
Already there are indications that it is slightly, at 
least, on the wane in some sections of Eastern and 
Southeastern Europe. On Monday London received 
a report that the First Bolshevik Army, operating 
on the northwest frontier of the Ukraine, had sur- 
rendered to the Ukrainian forces, who captured 
20,000 rifles, 85 guns and 200 machine guns. The 
next day word came to the British capital also that 
indicated the defeat of the Bolshevik armies on three 
important fronts. Appatently the Poles had re- 
occupied Vilna and two important railroad centres to 
the south of it. General Marquand in command of 
Murmansk forces of the Allies had routed the Reds 
on Lake Vigozero, while the Russians had driven 
the Bolsheviki before them as they advanced toward 
Lake Onega. Finally, Admiral Kolchak’s Siberian 
army was said to threaten the entire Bolshevik 
position in the Ural. 





After all it is difficult to discover essential differ- 
ences between a Soviet and a Communist Govern- 
ment. Neither is good as to its general principles. 
What Russia needs, and what all the countries in 
that part of Europe need, is a strong central Govern- 
ment that can control the whole country, and not 
four or five regional Governments such as exist in 
Russia now, and which Washington advices state the 
Allies have refused to recognize. Above all, what is 
needed most in those countries is a more sincere 
desire on the part of the people for permanent peace 
and order from one end to the other, and not of some 
new experiment in the way of a Government. 





The need of food in Russia apparently is as great 
as ever. The French Government finally has 
agreed to have the Nansen Commission undertake 
the distribution of food there, provided Lenine 
gives the proper guarantees that hostilities on all 
fronts will be brought to an end promptly. The 
French press criticised this concession on the part 
of the Government, claiming that it was favored 
chiefly by the American delegation because most 
of the food would come from this country and that, 
therefore, the feeding of Russia would afford an 
excellent outlet for our surplus supplies. Intimations 
of this kind are not worthy of a reply, particularly 
in view of all that America has done toward feeding 
the world since the war began, and especially 
after we entered it. The proposed nationalization 
of women in Russia is causing a great uproar, as 
well it should. 





British revenue returns for the week ended April 
19, showed an appreciable decrease, which was due 
mainly to the Easter holidays and resulted in a de- 
ficit of £363,000 in the Exchequer balance. Ex- 
penditures for the week were £22,636,000 (against 
£27 ,450,000 for the week ending April 12), while 
the total outflow, including repayments of Treasury 
bills and other items, totaled £91,558,000, com- 
pared with £125,253,000 last week. Receipts from 
all sources were £91,195,000, in comparison with 
£125,249,000 a week ago. Of this total, revenues 
contributed £11,595,000, against £19,080,000; war 
savings certificates yielded £500,000, against £1,- 
300,000, and war bonds £4,446,000, against £3,- 





985,000. Advances added £15,000,000, as con- 
trasted with £5,000,000, while from other debt 
£14,403,000 was received, comparing with 46,- 
873,000 in the preceding week. Sales of Treasury 
bills, which this week were somewhat less than the 
amount repaid, amounted to £45,251,000, as com- 
pared with £88,941,000 the previous week. The 
total of repayments was £52,654,000, against £80,- 
376,000 last week. Treasury bills outstanding 
now total £978,672,000, which compares £986,- 
199,000 the week before. Temporary advances 
total £470,392,000. The Exchequer balance now 
stands at £6,609,000, as against £6,972,000 a week 
ago. 

War bond sales last week through the banks were 
£3,136,000, bringing the aggregate to £44,976,000, 
and comparing with sales of £4,921,000 the week 
previous. Sales through the post offices during the 
preceding week amounted to £272,000, making 
the total £2,047,000, and the grand total £47,023,- 
000. 





For the first time in several weeks the Bank of 
England reported a loss in its gold holdings, the 
amount being £118,606, while there was also a small 
reduction, £68,000, in total reserve. Note circula- 
tion declined £50,000, and notes reserved decreased 
£94,000. The proportion of reserve to liabilities, 
however, was advanced to 19.30%, as compared 
with 19.03% a week ago and 17.74% last year. 
Public deposits registered the large reduction of 
£3,119,000, and Government securities fell £5,889,- 
000. Other deposits increased £644,000. In loans 
(other securities) an increase of £3,488,000 was 
shown. Threadneedle Street’s stock of gold on 
hand totals £85,116,377, which compares with 
£61,006,239 a year ago and £55,247,617 in 1917. 
Reserves now stand at £27,403,000, as against 
£31,046,934 in 1918 and £35,470,527 the year 
preceding. Note circulation is £76,162,000. This 
compares with £48,409,305 and £38,227,000 one 
and two years ago, respectively. Loans amount to 
£81,793,000. Last year the total was £104,842,901 
and in 1917 £114,436,540. Clearings through the 
London banks for the week totaled £283,760,000, 
against £469,470,000 a week ago and £362,263 ,000 
last year. Our special correspondent is not as yet 
able to give details by cable of the gold movement 
into and out of the Bank for the Bank week, in- 
asmuch as the Bank has not resumed publication of 
such reports. We append a tabular statement of 
comparisons: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1919. 1918. 1917. 1916. 1915. 


Apr. 23. Apr. 24. Apr. 25. Apr. 26. Apr. 28. 
£ £ £ £ £ 

Circulation. ....... 76,162,000 48,409,305 38,227,090 34,103,405 34,685,560 
Public deposits.... 24,590,000 34,831,045 52,450,017 61,722,384 132,067,216 
Other deposits- - --- 117,207,000 140,154,188 117,249,044 85,471,557 87,030,100 
Government securs. 50,225,000 56,723,832 37,472,228 33,188,046 51,063,491 
Other securities._... 81,793,000 104,842,901 114,436,540 88,396,596 146,693,662 
Reserve notes & coin 27,403,000 31,046,934 35,470,527 43,270,778 39,078,829 
Coin and bullion... 85,116,377 61,006,239 55,247,617 58,924,183 55,314,389 
Proportion of reserve 

to liabilities... - 19.30% 17.749 20.90% 29.39% 17.87% 
Bank rate.........- 5% 5% 5% 5% 5% 





Official discount rates at leading European centres 
continue to bé quoted at 5% in London, Paris, 
Berlin, Vienna and Copenhagen; 544% in Switzer- 
land, 6% in Petrograd and Norway, 614% in Sweden 
and 44%% in Holland and Spain. In London the 
private bank rate has not been changed from 354% 
for sixty-day and ninety-day bills. Money on call in 
London remains as heretofore at 344%. So far as 
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we have been able to ascertain, no reports have been 
received by cable of open market rates elsewhere. 





According to our special cable, the Bank of France 
reports a decrease of 5,491,409 francs in its gold 
item this week. The loss was in the stock of gold 
on hand, the amount held abroad remaining un- 
changed. The aggregate gold holdings now total 
5,540,326,000 francs, comparing with 5,378,863,263 
francs last year and with 5,242,196,076 francs 
the year before; of these amounts 1,978,308,484 
francs were held abroad in 1919, 2,037,108,484 
francs in 1918 and 1,947,671,846 francs in 1917. 
During the week, general deposits were further 
augmented by 60,450,589 francs. On the other 
hand, silver declined 615,944 francs, advances fell 
off 15,823,716 francs and bills discounted and 
Treasury deposits were reduced 2,759,962 francs 
and 17,174,237 francs, respectively. Note cir- 
culation registered an expansion of 3,271,640 francs, 
thus increasing the total outstanding to 33,978 ,449,- 
540 francs. This compares with 26,395,251,400 
francs at this time in 1918 and with 19,009,852,695 
francs in 1917. In 1914, just prior to the outbreak 
of war, the amount outstanding was only 6,683,184,- 
785 francs. Comparisons of the various items in 
this week’s return with the statement of last week 


and corresponding dates in 1918 and 1917 are as 
follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of. 
for Week April 24 1919. April 25 1918. April 26 1917 
Gold Holdings— Francs. Francs. Francs. Francs. 
Ee Prenes ....<<0< Dec. 5,491,409 3,562,017,616 3,341,754,778 3,294,524,230 
, ee ee No change 1,978,308,484 2,037,108,484 1,947,671,846 
PE igiecnianlethianiasal Dec. 5,491,409 5,540,326,100 5,378,863,263 5,242,196,076 
ET Dec 615,944 310,671,629 256,070,621 256,595,354 
Bills discounted...Dec. 2,759,962 897,165,197 1,397,328,851 500,395,654 
Advances......... Dec. 15,823,716 1,215,973,004 1,056,655,909 1,170,409,644 
Note circulation...Inc. 3,271,640 33,978,449,540 26,395,251,400 19,009,852,695 
Treasury deposits. .Dec. 17,174,237 27,883 ,399 55,763 ,826 122,128,986 


General deposits...Inc. 60,450,589 2,799,600,418 3,313,253,054 2,508,787,614 





A decline in loans and an increase in demand 
deposits were the features of Saturday’s bank state- 
ment of New York Clearing House members. 
contrasted with the large expansion of a week ago, 
the loan item was reduced $30,495,000, while net 
demand deposits this week increased $78,503,000. 
Net demand deposits now aggregate $4,011,096 ,000 
(Government deposits .of $312,649,000 deducted). 
Net time deposits also increased, $2,460,000, to 
$155,111,000. Cash in own vaults (members of 
the Federal Reserve Bank), declined $553,000, to 
$95,962,000 (not counted as reserve). Reserves 
in the Reserve Bank of member banks showed an 
expansion of $23,498,000, to $563,608,000. An 
increase was also shown in the reserve in own vaults 
(State banks and trust companies) of $2,000 to 
$12,300,000, though reserves in other depositories 
(State banks and trust companies) decreased $134,- 
000, to $11,758,000. There was a gain in aggregate 
reserves of $23,366,000, to $587 ,666,000, as compared 
with $540,900,000 in the corresponding week of 
1918. Reserve requirements, however, were in- 
creased $10,286,970; hence the expansion in surplus 
was brought down to $13,079,030, thus bringing 
the total of excess reserves to $56,096,300, which 
compares with $41,672,620 a year ago. The figures 
here given for surplus reserves are on the basis of 
13% reserves for member banks of the Federal 
Reserve system, but not including cash held by these 
banks, amounting on Saturday last to $95,962,000. 
Circulation was increased $340,000, to $38,815,000. 


As 





The bank statement will be found in more complete 
form on a later page of the ‘‘Chronicle.” 





There has bzen very little change in the rates for 
either call or time money. On Thursday and Friday 
somewhat larger amounts of the latter were reported 
to have been offered than for some weeks. A 
fairly good-sized amount is understood to have been 
loaned yesterday for six months on all industrial 
collateral, at 6%. Otherwise very little business 
was reported except some renewals at current rates. 
Call money continued to fluctuate between 5 and 6%. 
While it was assumed that Stock Exchange houses, 
with rather extensive Western wire connections, had 
increased their loans materially, stock brokers, as 
a whole, stated that there was very little change this 
week, as has been true ever since the present upward 
movement started. The head of one Stock Exchange 
firm that has been doing an active business said 
that for several months there had been practically 
no variation in his loans, whereas he had seen them 
increase $2,000,000 within a couple of hours. As 
has been stated more than once by the ‘“‘Chronicle”’ 
in recent weeks, the great bulk of the transactions 
in stocks during the present movement has been 
for the account of active speculators who do not 
make commitments for long periods, either on the 
long or short side of the market. This to a great 
extent explains the failure of brokers’ loans to in- 
crease. 

We need hardly say that outside of the specu- 
lation in stocks interest in the financial district, and 
throughout the country for that matter, has been 
centred largely in the campaign for the Victory Loan. 
Unfortunately the reports from Washington regard- 
ing the total of the subscriptions from day to day 
have been rather conflicting. By midweek it was 
stated that already the half-billion mark had been 
reached. Only yesterday, however, the reports from 
that centre indicated that the total of the sub- 
scriptions was “approaching” the half billion mark. 
While several States have filled their quotas, it is 
not unlikely that in some sections the subscriptions 
will come in rather slowly. In the end, however, 
it is believed that the full amount, if not more, will 
be obtained. 

If conditions are favorable, it is intimated that 
after the Victory Loan campaign is out of the way 
the banks, to an extent independently, and also in 
conjunction with the Government, will undertake 
corporate financing on a rather large scale. General 
business continues comparatively quiet, so that the 
demands for funds for purely commercial purposes 
is not large. From present indications it will be 
possible for the corporations to finance their require- 
ments later on a pretty satisfactory basis. Com- 
paratively little was said during the week relative to 
international financing. Conditions in Europe, even 
at the Peace Conference, were so unsettled that more 
attention was being given to adjusting them than to 
the money that will have to be furnished after the 
Peace Treaty is completed and signed. 





Referring specifically to rates for money, loans on 
call have covered a range this week of 424@54% 
as compared with 544@6% last week. On Monday 
the high was 544%, the low 434% with renewals 
at 5%. Tuesday 544% was still the highest and 


5% the renewal basis, but the minimum was ad- 
vanced to 5%. Wednesday there was no range, 5% 
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being the only rate quoted all day, while on Thursday 
544% was the high and low and also the ruling 
rate. Friday’s rates were 544% the maximum, 
5% the minimum. Renewals were negotiated at 
544%. These figures are for loans on mixed col- 
lateral, as all-industrials are quoted 14 of 1% above 
this level. In time money the situation remains 
without important change and trading was still 
light. Lenders are usually refusing to put out 
loans for any but the shortest periods and most of 
the business was confined to renewals, though on 
Friday a small amount of six months’ all industrial 
money was available at 6%. This is the first time 
in some weeks that funds for so long a period have 
been offered. Nominally, the range of quotations 
still is 534@6% for sixty and ninety days and four 
months’ funds and 5144@6% for five and six months, 
unchanged. In the corresponding week of 1918 
all periods from sixty days to six months were 
quoted at 6%. 

Mercantile paper was quiet but steady. A good 
demand was reported for the best names, but deal- 
ings were still restricted by light offerings. Sixty 
and ninety days’ endorsed bills receivable and six 
months’ names of choice character remain as here- 
tofore at 514@5%%, with names not so well known 
still quoted at 544%. 

Banks’ and bankers’ acceptances ruled firm and 
slightly more active, though nothing like real ac- 
tivity is looked for until the Victory loan campaign 
has come to a close. Local and out of town in- 
stitutions were in the market as buyers, but trans- 
actions in the aggregate were moderate. Rates 
continue at previous levels. Demand loans on 
bankers’ acceptances were not changed from 444%. 
Quotations in detail are as follows: 

——Spot Deltvery—————_ Delvery 


Ninety Stzty Thirty within 
Days. Days. Days. 30 Days. 
Eligible bills of member banks. -........ 4%.@4K% 4% @4% 4%@4 4% bid 
Eligible bills of non-member banks-..-. 4%@4% 4%:@4% 4%.@4 4% bid 
6 bid 


Ineligible bills. ..........--eeencee ence 54@4% 54%@4% 54@4% 


The Federal Reserve Bank of Chicago announced, 
effective April 21, a rate of 414%, instead of 4% 
as heretofore, for discounts maturing within 15 days. 
The bank, which several weeks ago announced a 
series of special rates on paper secured by War Fi- 
nance Corporation bonds, made some changes in these 
special rates this week and these are indicated in the 
foot note to the table, along with the special rates re- 
cently established by the Federal Reserve banks of 
Boston, Minneapolis and St. Louis. Prevailing 
rates for various classes of paper at the different 
Reserve banks are shown in the following: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS. 
| 



































CLASSES if i/elesis!. lsizis ro 
7 Sie is 2 | ~iai = 
OF = | > sis) Sisgi2i3i3isis 
DISCOUNTS AND LOANS, §|"~|38| 3) & Eis i8|e ei sle 
& | = | | a ae | 3 © 
g/2|E\8 2/8 /sla)/S/ 2/8] 8 
DAscounts— ja | ¢ |s |« 
Within 15 days, incl. member | | 
banks’ collateral notes---- 4 \|4 |4 414 | 434) 434) 434) 4 | 434) 434) 444) 44 
16 to 60 days’ naturity.__| 434| 434] 434| 4%4| 434/ 4%| 4% 4%/4%\5 | 4%/ 5 
addodeaas cal Geoaedd ||| | 8) OS OS OS 8 18 
ural an v 
paper over 90 days_...._- 5 15 15 |5%/5 |5 | 536 536 534| 534| 5%] 54 
Secured by U. 8. certificates | es ei 
of indebtedness or Lib- 
erty bonds— | | 
Within iain 15 days, tneluding , | 
banks’ colla 
16 vo 00 day’ matarlty.._| 43<| 4%4| 43| 434/94 34(04¢|0834 4c ar 24se| axl 456 
to ys’ mai - | 44 \*44 | 44) 4% 
Trade Acceptancés— 
16 to 60 days’ maturity.._| 434) 4% 436 |dtea 4% ore on) 4% 434| 4%4| 434|4%a 
61 to 90 days’ maturity. __| 44! 434] 434| 414! 434! 434| 444! 46) 44) 4%! 414] 4% 
1 Rates for discounted bankers’ acceptances maturing within 15 days, 4%; 


within 16 to 60 days, 444%, and within 61 to 90 days, 44%. 
2 Rate of 4% on paper secured by Fourth Liberty Loan bonds where paper re- 
ted has been taken by discounting member banks at rate not exceeding 
interest rate on bonds. 
* The Federal Reserve Bank of St. Louis has announced a rate of 5% for mem- 
ber banks’ promissory notes maturing within 15 days when secured by War Finance 





Corporation bonds; alsof5% forfrediscounts maturing within§15 days secured by 
War Finance Corporation bonds, and 53% for rediscounts from 16 to 90 days 
secured by War Finance Corporation bonds. 

* The Federal Reserve Bank of Minneapolis announced on April 4 a rate of 54% 
for member banks’ collateral notes and customers’ notes, drafts and bills of exchange 
of 15 days and under secured by War Finance Corporation bonds; also 5% % for 
customers’ notes, drafts and bills of exchange of 16-60 days where secured by War 
Finance Corporation bonds and 6% for such paper running from 61 to 90 days. 


’ The Boston Federal Reserve Bank on April 12 announced the following rates on 
rediscounts secured by bonds of the War Finance Corporation: Either customers’ 
notes or promissory notes of member banks and having 15 days or less to run, 5%; 
customers’ notes having from 16 to 90 days to run, 5% % 

6 The Federal Reserve Bank of Chicago announced, effective on April 21, a rate 
of 44% % for member banks promissory notes maturing within 15 days when secured 
by U. 8. Government bonds or Victory Loan notes, and 54% for such paper of 
15-day maturity when secured by War Finance Corporation bonds; for rediscounts 
maturing within 15 days, secured by War Finance Corporation bonds, a rate of 
5%% was established effective April: 21, while for the same paper with maturities 
from 16 to 90 days the rate is 534 7; the rate for rediscounts maturing within 90 days, 
secured by War Finance Corporation bonds,is 44%. 

a Fifteen days and under, 4%%. 

c Until further notice, there is authorized a special rate of 4% for paper, with 
16 to 90 day maturity, secured by Fourth Liberty Loan bonds; provided such paper 
has been taken by the member bank at a rate not in excess of the Fourth Liberty 
Loan coupon rate. 

Note 1. Acceptances purchased in open market, minimum rate 4%. 

Note 2. In case the 60-day trade acceptance rate is higher than the 15-day dis- 
count rate, trade acceptances maturing within 15 days will be taken at the lower rate. 

Note 3. Whenever application is made by member banks for renewal of 15-day 
paper, the Federal Reserve banks may charge a rate not exceeding that for 90-day 
paper of the same class. 

Rates for commodity paper have been merged with those for commercial paper 
of corresponding maturities. 


Conditions in sterling exchange have undergone 
very little change this week. Undoubtedly the 
market is still marking time pending the signing of 
the peace treaty and trading has been exceptionally 
dull, especially during the opening days of the week, 
when observance of the Eastern holidays abroad 
served as an effectual check to dealings at this cen- 
tre. There was a good undertone, however, and 
with the resumption of business later on, one or 
two prominent financial institutions appeared in 
the market as buyers of sterling bills, with the re- 
sult that rates were advanced to 4 66% for checks 
and 467% for cable transfers, or well above last 
week’s final figures. The close was firm, with the 
tendency still upward. It was reported that some 
of the buying emanated from interests who had been 
selling French bills and investing the proceeds in 
sterling. 

As regards quotations in greater detail, sterling 
exchange on Saturday was quiet but steady with 
rates still at 4 6434 for demand, 4 6534 for cable 
transfers and 4 6214@4 621% for sixty days. On 
Monday trading was at a minimum owing to the 
holiday abroad, and rates which were largely nomi- 
nal, remained unchanged. No appreciable in- 
crease in activity was shown on Tuesday, although 
demand and cable transfers were a trifle higher, 
at 464%@465 and 4 65%@4 66, respectively; 
sixty days continued to be quoted at 4 62144@4 624. 
Wednesday’s market was firmer, and under the 
stimulus of good buying, advances were recorded 
to 4 65@4 653% for demand, 4 66@4 66%% for cable 
transfers and 4 6214@4 6234 for sixty days. Ad- 
ditional strength developed on Thursday, and de- 
mand bills moved up to 4 65144 @4 65% with cable 
transfers at 4 6614@4 66%; sixty days were not 
changed from 4 6214@4 6234. On Friday the 
market was strong and demand again advanced, this 
time to 4 66@4 661%; cable transfers to 4 67@4 671% 
and sixty days to 463@4 6314. Closing quo- 


tations were 4 6314 for sixty days, 466 for de- 
mand and 4 67 for cable transfers. Commercial 


sight bills finished at 4 6514, sixty days at 4 6244, 
ninety days at 46034, documents for payment 
(sixty days) 4 6234, and seven-day grain bills at 
464%. Cotton and grain for payment closed at 
465144. The week’s gold movements showed a 
falling off and engagements consisted of only one 
shipment of $105,000 for consignment to South 
America. 


Dealings in Continental exchange have again been 
restricted in character, and excepting in the case of 
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jire and franes, variations in rates have been slight. 
Here also attention continues to centre upon the 
doings of the Peace Conference at Paris, while an 
additional factor in the general inactivity during 
the early part of the week, at least, was the observ- 
ance of the Easter holidays on all European mar- 
kets. As regards French and Italian exchange, no 
improvement has been shown, and after remaining 
about stationary during the earlier part of the week, 
weakness developed and further sharp recessions 
were noted. Francs dropped to as low as 6 14 for 
checks, or 7 points below the previous low level (this is 
the lowest level touched since the beginning of the 
war), and lire touched 7 51 for checks, which is 3 
points under last week’s extreme low, in consequence 
of renewal of the pressure of offerings of French and 
Italian bills on a comparatively unresponsive mar- 
ket. Uneasiness over possible delay in final peace 
adjustments because of Italy’s attitude over Fiume 
was held to be partly responsible for the weakness, 
but in the opinion of many bankers it is the inevi- 
table result of the withdrawal of Government regu- 
lations in the face of an unfavorable trade balance 
and reflects the continuous and heavy movement of 
commodities to these centres. The question which 
is at present uppermost in the minds of exchange 
authorities in attempting to forecast the future 
course of exchange is what steps can or ought to be 
taken to enable the European nations to meet their 
enormous indebtedness to this country. This is with- 
out doubt one of the most serious of the problems now 
confronting the financial authorities, and opinions 
differ as widely as ever as to the mode of procedure 
to be pursued. The advisability of extending erédit 
facilities continues to be actively discussed, and the 
recent action of the U. 8S: Government in establish- 
ing new credits for France, Italy and Great Britain 
and some of the neutral countries would seem to in- 
dicate that this means is being adopted to tide over 
present difficulties, at least until some idea can be 
gained of the scope of the indemnities to be col- 
lected. But, as previously explained, no permanent 
arrangements can be made until the decisions of the 
peace conferees become known. 

It is of interest to observe that in the case of 
certain portions of the devastated areas of Central 
Europe the Federal Reserve Board has devised a 
plan likely to ameliorate considerably the present 
acute exchange situation. This was made public 
on Thursday and is to the effect that the Division 
of Foreign Exchange has instructed exchange deal- 
ers to refrain from purchasing exchange from any 
source except the American Relief Administration 
upon any of the following countries: Finland, Poland, 
Czecho-Slovakia, German Austria, Jugo-Slavia, Ser- 
bia, Rumania, Bulgaria and Turkey. It is further 
stated that it will be necessary for dealers to 
make’ arrangements direct with the American 
Relief Administration in order to make remittances 
to such countries. This regulation is issued for 
the purpose of enabling the American Relief Ad- 
ministration to make use of such foreign currencies 
in the countries concerned’ as are received by it 
for food being shipped. The method to be used, 
it is explained, will be the purchase of food on this 
side of the Atlantic and its sale in the country to 
which the remittance is directed. Dealings here 
will in this way be converted into local currency 
there and the rate of exchange will be determined 
by the relative buying power of the two currencies. 





The American Relief Administration announces 
that payments willbe effected at about the following 
tentative rates of foreign currency to the American 
dollar: Finnish marks, 944; Czecho-Slovakian 
kronen, 15; German-Austrian kronen, 20; Jugo- 
Slavian kronen, 17%; Serbian dinar, 7, and Ru- 
manian lei, 10. No rates have as yet been fixed 
for Bulgaria or Turkey. Announcements will be 
made from time to time of the rates at which the 
Relief Administration will receive remittances. There 
is nothing new to report with regard to rubles, and 
German and Austrian exchange is not as yet quoted. 

The official London check rate in Paris closed at 
28.37, against 28.00 last week. In New York 
sight bills on the French centre closed at 6 10, 
against 6 01; cable transfers at 6 08, against 5 99; 
commercial sight bills at 611, against 602, and 
commercial sixty days at 6 16, against 6 07 a week 
ago. Lire closed at 7 51 for bankers’ sight bills and 
749 for cable remittances. This compares with 
7 43 and 7 41 the preceding week. Belgian francs, 
which ruled heavy, finished at 6 32 for checks and 
6 30 for cable transfers, against 6 27 and 6 24 last 
week. Greek exchange remains at 5 161% for checks 
and 5 15 for cable remittances. 

The neutral exchanges ruled dull and featureless, 
with trading almost at a standstill throughout and 
rates little better than nominal. Swiss francs were 
well maintained, as also were the Scandinavian ex- 
changes. Guilders were slightly easier, but Span- 
ish pesetas remained without perceptible change until 
Friday, when an increase in the demand brought 
about a slight net advance. 

Bankers’ sight on Amsterdam closed at 40 1-16, 
against 4014; cable remittances at 40 5-16, against 4034; 
commercial sight at 40, against 40 1-16, and com- 
mercial sixty days at 3934, against 39 13-16 in the 
preceding week. Swiss francs finished at 4 96 for 
bankers’ sight bills and 4 92 for cable transfers, in 
comparison with 4 97 and 4 93 a week ago. Copen- 
hagen checks closed at 24.80 and cable transfers at 
25.00, against 24.80 and 25.00. Checks on Sweden 
finished at 26.60 and cable transfers at 26.80, against 
26.60 and 26.80, while checks on Norway closed at 
25.60 and cable transfers at 25.80, against 25.60 
and 25.80 on Friday of last week. Spanish pesetas 
finished at 20.30 for checks and 20.35 for cable re- 
mittances, as contrasted with 20.15 and 20.25 the 
week previous. 

As to South American quotations, no important 
change has occurred. The rate for checks on Argen- 
tina has ruled a shade easier and closed at 44.06 
for checks and 44.17 for cable transfers, comparing 
with 44.10 and 44.20 a week ago, while for Brazil 
the undertone was firmer and check rates finished 
at 2614, with cable transfers at 2634, against 257% 
and 26.00 last week. Chilian exchange was not 
changed from 931-32, nor Peru from 50.125@ 
50.375. 

Far Eastern rates are as follows: Hong Kong, 7934 
@80, against 79@7914; Shanghai, 11444@115, 
against 114@11414; Yokohama, 5144@51, against 
511%@514%4; Manila, 50 (unchanged); Singapore, 
56144 (unchanged); Bombay, 36 (unchanged), and 
Calcutta (cables), 3614 (unchanged). 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,899,000 net in cash as a result of the cur- 
rency movements for the week ending April{25. 
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Their receipts from the interior have aggregated $8,- 
797,000, while the shipments have reached $3,898,- 
000. Adding the Sub-Treasury and Federal Reserve 
operations and the gold exports, which together 
occasioned a loss of $72,726,000, the combined result 
of the flow of money into and out of the New York 
banks for the week appears to have been a loss of 
$67 ,827 ,000, as follows: 





Into 





| Outof | Net Change tn 
Week ending April 25. | Banks. | Banks. Bank Holdings. 
Banks’ interior movement_-__-_----- $8,797,000| $3,898,000 Gain $4,899,000 
Sub-Treasury and Federal Reserve) 
operations and gold exports..-.--- | 25,237,000; 97,963,000 Loss 72,726,000 





| $34,034,000! $101,861,000 Loss $67,827,000 


The following table indicates the amount of bullion 
in the principal European banks: 








| 











} Aprtl 24 1919. Aprti 25 1918. 
Banks of— 

| Gold. Stlver. Total. Gold. | Steer. Total. 

| £ | £ £ 
England_.| 85,116, 377 ie iin le | 85, 116 377 = 5 Sete 61 006, 239 
Francea_. 142, 480,705 12,400,000 154,880,705 133,670,190 10,240,000 143,910,190 
Germany - | 95,696,550 1,037,960 96,734,510117,190,000, 6,046,250123,236,250 
Russia *_.|129,650,000 12,375,000 142,025,000 129,650,000 12,375,000 142,025,000 
Aus-Hun c 11,600,000 2.372.000 13,972,000 11,008,000 2,289,000 13,297,000 
Spain _...| 90,448,000 25,781,000 116,229,000 80,568,000 28,128,000 108,696,000 
Italy....- | 35,050,000 3,000,000 38,050,000 34,172,000, 3,300,000 37,472,000 
Netherl'ds) 55,589,000 737,000, 56,326,000 60,113,000 600,000 60,713,000 
Nat.Bel.h) 15,380,000 600,000, 15,980,000 15,280,000, 600,000 15,980,000 
Switz'land! 16,759,000 2,614,000 19,373,000 14,891,000 -____.-. 14,891,000 
Sweden...| 15,997,000, -_-...-- | 15,997,000| 14,337,000,  ______- 14,337,000 
Denmark _| 10,385,000) 137 000 . 522,000, 9,641,000 136,000 9,777,000 
Norway  - et oh 201,000, 6, 739, Brees a 6,739,000 





Tot. week. 712 ,352 632) 61,053, 960,773 406,592 688,365,429) 63,714,250 752,079,679 
Prev. week'712,830,894) 61,090,500773, 921, '394 689,819,111 63,779 (850753, 598 ,961 


a Gold holdings of the Bank of France this year are exclusive of £79,132,339 


held abroad. 
* No figures reported since October 29 1917. 
7 ame for 1918 are those given by “British Board of Trade Journal’ for Dec. 


h August 6 1914 in both years. 











FIXING THE TERMS OF PEACE. 


We should suppose that the recent remarkable 
outburst of activity and rising prices on the Stock 
Exchange must have had reasonably close relation 
to the expectation of the approaching submission 
to Germany of the terms of peace. There were 
other reasons; the accumulating evidence of our 
country’s strong economic condition, the non-ful- 
fillment of predictions regarding a calamitous trade 
reaction on return of peace, the continuance of our 
export trade at the maximum figures of the war (at 
least as far as values are concerned), the prospect 
of a wholly unprecedented wheat crop. But it is 
not unreasonable to ask if even these strong incen- 
tives to financial confidence could have produced 
such results on the Stock Exchange if the financial 
community had not also been convinced that we 
were approaching the formal and final ending of 
the war. 

That the Allied Governments have agreed on the 
terms of peace with Germany, and that the ma- 
chinery for ending the state of hostilities is at work 
to bring about a final settlement, we all now know. 
The dispute between Italy and the other Entente 
Powers, regarding possession of the port of Fiume, 
has nothing whatever to do with the German ne- 
gotiations. That controversy concerns the terms 
of peace between Italy and what remains of Austria- 
Hungary, and those terms as a whole are not yet 
drawn up. The objections to Italy’s claim for this 
port of entry in addition to the larger port of Trieste 
have: been entirely plain. Fiume is the natural 
commercial outlet for the new Jugo-Slav States 
which, formerly part of Austria, are now in the 
ranks of the Entente Powers. The population of 
the district claimed by Italy is preponderantly 
Slavic, not Italian. Beyond even this, the Pact 
of London, signed in 1917, whereby the Western 
Entente Powers promised Italy certain stipulated 
territorial gains in case of victory, did not include 





Fiume. Whether a secret pact of the sort would 
rightly hold in any case, with the changed condi- 
tions brought about by the League of Nations, may 
be debatable. But be that as it may, Italy’s only 
asserted claim for this additional acquisition is that 
her effort in the war was greater than it promised 
to be when the London agreement was signed, and 
ought therefore to receive larger reward. 

We do not look for any permanently serious result 
from this awkward controversy. But whatever it 
may involve politically, the terms of peace with 
Germany remain unaffected by it. The real ques- 
tion, which the Stock Exchange may or may not 
have had in mind, is whether the German delegates 
to Paris, and the German people after them, will or 
will not accept the Allies’ terms of peace. 

There have been angry protests from German 
sources; even declarations that Germany would 
prefer to submit to renewed invasion or to ‘“Bol- 
shevik rule,” rather than accept onerous con- 
ditions of peace. The correspondents have cabled 
highly discouraging views. That of itself does not 
strike us as of very great significance. Passing the 
question as to how far the previous forecasts of these 
same correspondents, on the probable outcome of 
the negotiations in their earlier stages, warrant 
confidence in their new predictions, it was hardly 
to be expected that any other attitude than this 
would be assumed by the German press and public 
men, in advance of the actual statement of the terms. 
Certainly no one would have expected declaration 
of enthusiastic readiness to accept whatever terms 
should be proposed. 

There are at all events some strong reasons for 
expecting that Germany, after trying to get some 
modification in the terms, will yield. She is no 
longer capable of military resistance. She knows 
that in no other way can her people reenter inter- 
national commerce, gain access to foreign raw ma- 
terials, and resume the path of industrial rehabili- 
tation. She knows—or at all events, her intelli- 
gent citizens now know—that she is being assessed 
for damages in requital of unlawful depredation by 
her army and submarines, and that on that point 
public opinion in the neutral as well as in the enemy 
world is against her. 

As for the danger of ‘‘Bolshevist’ control,’”’ in case 
of the Ebert Government’s acceptance of harsh 
terms, the truth of that matter seems to us to be 
that the existing Government is stronger to-day 
than at any moment since the armistice. Not only 
does it hold power through the distinct mandate of 
the popular vote of Germany, cast in the very re- 
cent national election and ratified by the national 
assembly, but the very ‘‘Workmen’s Councils” 
which are talked of as threatening the Government 
have within a few weeks, in a vote to express their 
own party preference, endorsed by nearly three to 
one the party to which the Ebert Government be- 
longs as against the party which includes the Bol- 
shevist agitators. Even in such industrial cities 
as Hamburg the result of that ballot was the same. 

That the Ebert Government as at present con- 
stituted might be voted out of office after acceptance 
of the peace, and replaced by a different personnel, 
is possible. Any other parliamentary government 
in Europe might be similarly upset. But that is 
something very different from overthrow of con- 
stitutional government and reversion to anarchy, 
Historical precedent is often hazardous, but in this 
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case we have one of more than ordinary value. 
Conditions in France, when the Prussian Govern- 
ment stipulated surrender of Alsace-Lorraine and a 
billion dollar indemnity, were closely parallel to 
present conditions in Germany. Indignation was 
at white heat; threats of refusal very general. The 
Communists were beginning to rise against the Pro- 
visional Government. Under such circumstances 
a plebiscite of the French people was taken, through 
which a National Assembly was elected. When 
the ruling statesmen submitted to that body the 
terms of peace imposed by Prussia and accepted 
by them, their action was ratified by a vote of five 
to one in the Assembly. 








OUR SOLDIERS IN WAR OUR DEFENDERS IN 
PEACE. 


The opinion is often expressed that our returning 
soldiers will be against ‘‘Bolshevism.’”’ And why 
should not they be? It is a nameless horror, this 
Bolshevism, but in reality it is anarchy rampant. 
Who knows better what law, order, discipline, devo- 
tion and sacrifice are than the soldier? High over 
the smoke and carnage gleamed the now historic ideal, 
but the soldier at some lone listening post in No 
Man’s Land heard only the voice of command. To 
him that was sufficient. Everything was embodied 
in the orders which stationed him in a perilous posi- 
ion he could not change and dare not desert. Be- 
hind him were beloved comrades in arms whose safety 
depended upon his vigilance; behind these were a 
people and a nation that he had sworn to defend to 
the uttermost. 

What was the nation this soldier defended with 
his life? What but that representative democratic 
organism known as the Republic of the United States! 
Not a mass of small political entities, sticking to- 
gether like a lot of burrs, if at all, by the mere con- 
tact of their selfish, spinelike interests. State har- 
mony can never be woven of such antagonisms. The 
cellular structure of any local self-government must 
unite by a natural growth and a common design to 
form a national whole. It was the Republic of the 
Fathers, sanctified by the free development of time; 
it was the government of law and order, law which 
they obeyed by the proffer of death if need be in the 
trenches; it was a noble nation, capable of the com- 
mon thought and courageous submission of its peo- 
ple, that these ‘‘boys’”’ defended overseas. 

Shall they come back from their dire disciplinary 
test of devotion to follow in the wake of wild dreams 
of doctrinaires, men whose imagination outruns their 
reason, men who cannot separate desire from de- 
serts? What sent them forth on an unparalleled ad- 
venture if it was not the iron rule of a conscript law 
made and enforced by Government? What caused 
them to obey, with a unanimity and a sublime devo- 
tion if it was not love and respect for this Govern- 
ment, ordained out of the consent of the governed? 
Shall these soldiers, in the exercise of but ordinary 
common sense, if you would put it so, come back from 
arduous and bloody campaigns to weave in common 
with fanatics the formless fabric of a Socialistic 
State? 

Bolshevism a menace to this country? Only when 
fear flashes in the mind, as a child instinctively is 
afraid of the dark. The vast reaches of valley 
homes in ‘‘the interior’ deny it. In the dark places 
of pent cities, where the slime of crime grows, where 
the poisonous fungi of passion propagate, where 





into the grimy tenements of ignorance the sunlight 
of education and knowledge can come but slowly, 
will this thing called Bolshevism take root. Fear! 
Fear! The startled mind of the citizen, thrown out 
of balance by the sudden volcano of war, taking unto 
itself unconsciously the dangerous dread of a general 
breakdown of civilization. Natural, perhaps, but 
only a spectral shape half seen in the darkness. 

Slowly, through a hundred and forty years, from 
fathers to sons, have our men and women gathered 
about them the Lares and Penates of free life and 
quiet homes, and the independent comforts that 
dignify and compensate existence itself. Are there 
none, will there be none, to defend them—the planted 
acre, the cottage refuge, the opened mine, the road 
to market, the store, the warehouse, the factory, the 
bank—individually owned, governmentally sanc- 
tioned and guaranteed, laboriously acquired, sacri- 
ficingly saved up against the adverse day and gen- 
eration that may come—will there be none to defend 
them against the storms of “Division” that some- 
times gather in the deserts of Desire? 

Fear!—the foundation of unhappiness, the fever 
of unrest, filled with fantasies, where hovels grow 
suddenly into palaces, where wishes blossom into 
delights without ways or works, where by the magic 
of so-called government they who have nothing have 
all. Startled by the war and its sequel, dwelling too 
much on far events, the citizen may fear the com- 
ing here, too, of a “reign of terror,’’ where, under the 
rule of despicable tyrants, who kill to keep from be- 
ing killed, there is no law but that of the firing squad 
and the stone wall. But that momentary fear will 
fade into indomitable resolve when the blessings of 
secure possession, of the fruits of labor, when prop- 
erty, are placed against profligacy, plunder and 
penury. 

But what of the soldier? Is it possible that he will 
hearken for a moment to this besom of disorder and 
anarchy, this Fear that fashions out of Old World 
darkness the dread spectre of ‘‘Bolshevism?”’ No! 
He who has been baptised in the fires of this unspeak- 
able war, when over fair fields ran rivers of flame, 
when the air rained high explosives of unutterable 
ruin, when seas gathered their toll with unseen hands, 
when dead men thickened faster than earth could 
cover them, this man, who conquered Fear and found 
his soul triumphant over life and death, that his na- 
tion be made safe, his people be made secure, and 
humanity be glorified, this man will not be alarmed 
at threats of anarchy and confiscation, nor will he 
countenance the vile seizure of civilization by mal- 
contents who hate law and order and all that they 
preserve. 

No! The soldier who obeyed and defended his 
Government, the rights and interests of his friends, 
against the active Foe, will not succumb to a shadowy 
Fear, nor will he fail to make short shrift by lawful 
means of the skulking fanatics who plot in a few 
pent cities the disruption and overthrow of his own 
high Government. 











THE LATEST OF THE “GET RICH QUICK” 
SCHEMES OF “LABOR.” 

So, in the good State of Illinois, there is born a 
Labor Party. As reported, its platform announces: 
“Organized workers are members of it. Unorganized 
workers are members of it. Clerks, housewives, 
newspaper men, farmers, school teachers, store- 
keepers, belong to it. Such heads of organizations 
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and business concerns as are not exploiters or prof- 
iteers belong to it. There is no place in the party 
for those who are not workers. There. is room 
within it for all who perform service to society.” 
There follows a long list of issues, from which we 
take the following: ‘Public ownership and opera- 
tion of all public utilities, including grain elevators, 
warehouses, stockyards, abattoirs, insurance and 
banks.” 

We are a little surprised that it should have been 
discovered by a “labor” machine that there are 
unorganized workers as well as the other kind. Of 
the latter we have been duly apprized on many oc- 
casions. Also, it would be interesting to know 
whether the leading spirits in this new venture belorg 
to the organized or the unorganized kind of workers, 
and the proportion in the movement of each. It 
seems a broad and catholic “party” that has come 
boldly forth in the good State of Illinois. Just any- 
body and everybody who ‘‘works”’ may belong, save 
‘exploiters’ and “profiteers.”” If the latter work, 
it counts nothing in their favor. The sole test is 
“‘service to society.”’ How the test of exclusion is 
to be applied by a mere “labor party,” that is not 
and does not become a form of “labor union,’’ we 
do not know, and cannot surmise. Will “‘profiteers”’ 
and ‘‘exploiters’’ be prevented from voting for the 
candidates of the Labor Party, when election time 
comes round, if they should choose to do so? Most 
political ‘‘parties’’ are willing to get all the votes they 
can, and have never been known, as far as we have 
observed, to question a man on his services to society 
prior to his actual voting. To belong to the inner 
circle of mere party may be another thing, and prob- 
ably will require a password and credentials, but in 
so catholic a party, of what avail? And if all work- 
ers are to be included, why a party? Does it mean 
that only drones constitute the parties of Wilson 
and Hughes? 

We recognize in the extensive and discursive plat- 
form about all the ‘‘union labor’ contentions with 
which we are familiar. But there is one we have 
not found heretofore, public ownership of ‘‘banks.”’ 
“May we not”’ commend and congratulate the ‘‘Labor 
Party” of Illinois for this progressive step? When 
the Bolshevists seized the so-called Government of 
Russia, taking possession of the banks was one of 
their first acts. Why, pray, warehouses, and not 
banks? Even unorganized workers will need money 
in the great Utopian overturn. The warehouses may 
in time be empty and then money comes in handy. 
With all “public utilities” taken over, and the con- 
sequent disappearance of all values, to be measured 
by mere money, it would seem that this forethought 
of the Labor Party of Illinois is superfluous. Per- 
haps the idea is to have banks without money. 
Then again, it may be fear of the lurking evil of 
“acquisition,” which, rooted in the human race, 
cannot yet quite be exorcised by uniting organized 
and unorganized workers in one grand Labor Party. 
At any rate, this is the first time ‘Labor’ has de- 
manded possession of the banks of the country as far 
as we now recall. Highwaymen sometimes make de- 
mands upon bank officers that they “turn over,” but 
the claim has never been recognized as quite just. 

Well—this appetite for “public ownership” seems 
to grow by what it feeds on. It now includes in its 
onward march ‘“‘abattoirs” and “banks,” blood and 
money. Possibly ideas and ideals will be prohibited 
to the individual unless given to the public, a matter 





of difficult transfer, but of course a “service to so- 
ciety” (?). Private ownership in land is to be taxed 
out of existence and improvements go free. But 
these are old ideas. Taking possession of banks is 
new, though we cannot follow it in detail. Will the 
individual be allowed to retain ownership in his de- 
posits just as he does now in the Postal Savings 
banks, but no commercial deposits be permitted, 
because declared the odious ‘‘power’’ of those who 
do not work, the “profiteers’’ and ‘exploiters’? 
And if a man can show his title clear to being a 
“worker” will the bank, under the control of the 
Labor Party, be compelled to loan him funds as a 
“service to society’? All ownership of private 
property destroyed, and the banks in the hands of 
the Labor Party, credit ought to be ‘“‘easy,”’ even to 
those who exploit nothing save their desire to get 
something for nothing. Public ownership of banks 
has a benevolent sound, thirty-five or forty billions of 
resources of this kind are worth dividing if it costs 
no more than a vote for the Labor Party of Illinois. 








THE CIVIC UPLIFT OF FIFTH AVENUE. 


The movement to protect Fifth Avenue from the 
encroachment of apartment houses, in the sector 
stretching from Fifty-ninth Street to Ninetieth, and 
including the side streets to Madison Avenue, ought 
to prevail by universal consent. And though it may 
not appear so at first thought, those most interested 
are citizens who will, probably, never be able to 
own a home in the district. From a cultural stand- 
point he who adds beauty to a city is a public bene- 
factor. When he builds a beautiful home he gives 
to the people the joy and uplift which they demand 
shall be embodied in their public buildings. And 
when he does so he is entitled to protection in his 
own behalf and in that of the public. There can 
never be too much architectural splendor in a great 
city. 

The apartment house is typical of commercialism 
and congestion. It is builded for the rents. Space 
is valuable, every inch of which is utilized. There is 
no profit in deepset windows and sculptural orna- 
mentation. Usually its four bare walls are very 
plain, and rise to a height limited only by the money 
available for the particular investment enterprise. 
Seen from a distance, in irregular array, these struc- 
tures may be impressive by their massiveness, but 
near at hand they are chilling, almost repellant in 
the severity of their lines, and, if we may say it, 
awaken no warmth to the common brotherhood of 
life. Though they may, and often do, possess a 
wealth of interior decoration, they are in a sense 
more exclusive than the exclusive homes they over- 
shadow or dispossess. 

The people of New York derive an important civic 
lesson from the Hudson and from Fifth Avenue. 
One is nature, the other art. The tides of traffic 
that pass up and down these two highways are never 
impeded by the splendid vistas of the one or the in- 
timate views of varying and ornate facades which 
line the other. But one must believe, though it 
would be impossible to measure the effect, that those 
who look upon these divergent scenes, are inspired 
by a sense of possession that rises above mere com- 
mon ownership into the mounting delight of a com- 
mon appreciation. And if only those who are im- 
portunate and restive for the better things of life, 
would pause, and learn that the spiritual elements 
of use and beauty are free to everybody, they would 
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find content in the knowledge and joy in this form 
of ownership. If it is wise and beneficial, as many 
cities are now doing, to set aside a civic centre in 
which may be grouped in open park-like spaces the 
public buildings that minister to the whole people, 
and crown these with the genius of our noblest archi- 
tecture, then surely those fortunate ones who are 
able to build beautiful homes that cannot hide their 
tasteful and harmonious lines from the eye of the 
citizen, and casual beholder, are worthy of considera- 
tion and thanks. 

We are glad to give of our limited space to our own 
endorsement of this project, for, unless we are in- 
dulging in fantasy, there is a deep truth in it to 
which we cannot too often recur. Perhaps as a 
municipality we have not rightly appreciated the 
great gift of the magnificent Hudson. Perhaps we 
have not held rigidly to the proper uses of our price- 
less possession in Central Park. But this imperial 
city isa democracy. And a Fifth Avenue devoted to 
exclusive homes builded by the very rich in forms 
that only wealth will or can buy, is as much a public 
possession as the Hudson or the Park. There is 
room elsewhere for apartment houses. They, too, 
have their uses and benefits which inure to the 
people. Where they supplant tenements they are 
not only needs but benefactions. 

The impressive thought to us is that in the over- 
crowding of an ever-increasing city that must lift 
itself to the sky because it cannot spread out over 
the waters that bound it, the maintenance of mere 
life itself presses so hard upon mind and body that 
there is little enough on which the soul can feast free 
and independent. The renowned and acclaimed 
pageants, symbolizing the city’s tribute to domestc 
and world problems, past and present, which the 
residents, without respect to class, have witnessed 
on Fifth Avenue, would have had much of their 
lustre and lure dimmed if they had been staged on 
Sixth Avenue, even with the Elevated removed. 
And while there is a growing spirit everywhere to 
demand the best for everybody, we do well to hold 
fast to what we have, to treasure up and safeguard 
the work of those who give of their best for every- 
body. And it matters not whether this is done 
consciously to add to a city’s beauty or done in pride 
of possession, zit is done, and the millions receive the 
benefit, according as they love beauty and feel the 
uplift of art. However hard and prosaic it may be 
there is much in life to be thankful for if we will 
only seek it out. And a walk along Fifth Avenue is 
a fortune to him who will. And when all is ended 
and the scroll is rolled up, he will have lived most 
and best who has found in nature and art the rest 
of his soul, owning the actual when and as he may, 
but owning the spiritual by possession unlimited. 








THRIFT AN EXCELLENT IDEA WHICH UNCLE 
SAM MIGHT APPLY TO HIMSELF. 


The receipt of a batch of proof-sheets from the 
Savings Division of the War Loan Organization of 
the Treasury suggests some thoughts and some 
comments. ‘These sheets with electros of a vignette 
head of Franklin, bearing the motto ““‘Buy W.S. S8.,” 
are offered to the press, for gratuitous insertion, as 
“copy to promote wise buying, intelligent saving, 
and good citizenship,” all excellent objects and never 
so seriously needed in this wasteful country as now. 
The specific purpose is to promote sale of War 





Savings Stamps, and there is no other means of 
raising a public loan so sound and desirable as to 
distribute it in modest sums through all the people 
and get it out of current savings. Upon this all 
are agreed, and the press of the country, harassed 
by some senseless laws and regulations which are 
administered in the most inconsiderate if not. in- 
tentionally vexing manner, yet flooded from Wash- 
ington by stuff for gratuitous publication, has been 
quite in the front line of the patriotic endeavor to 
prosecute the war and keep safe every worthy cause. 
It has borne its part in effort and sacrifice, and will 
continue doing so. 

Yet, as we remarked, some thoughts are sug- 
gested, and thoughts never more seriously pertinent 
than now. The first sentence tells us that ‘wise 
spending is the foundation of intelligent saving,” 
and this truism runs through all these sample ad- 
vertisements like a thread of good common sense. 
“Saving, spending, security; ‘wise saving implies 
the balancing of all personal and family needs and 
means, present and future;” “rational buying means 
national economy;” ‘‘your Government asks you 
to save;” “along with the three R’s are you teaching - 
your children the three 8’s of business success, 
Saving, Spending, Security?” “Uncle Sam de- 
fines thrift as wise spending, avoidance of waste, 
intelligent saving, safe investment;”’ and so on. It 
is all admirable, and wise old Franklin could not 
have put it better; but, Uncle Sam, how about your- 
self? 

Congressman Good of Iowa, who is expected to 
head the Appropriations Committee when Con- 
gress meets, has been properly occupying himself, 
as some other members of the next Congress in each 
branch have been doing, with some serious study 
of the situation. He goes over some of the appro- 
priations made at the late session, some that failed, 
also estimates of those which will be necessary (al- 
ways estimates, since the monitory Government 
still lacks either budget or bookkeeping) these form- 
ing a mass of very serious-looking figures which need 
not be cited in any detail. Suffice it that he re- 
minds those who urge return to normal conditions 
that we can never return to a pre-war basis. ‘‘Never’’ 
is a long time, yet we need not haggle over it, since 
it is certain that the youngest child will not live to 
see the country clear of tax burdens on a heavy 
scale. At the close of the Civil War, the entire 
interest-bearing debt was under 24% billions, and 
Mr. Good says that while our debt just before this 
war was hardly one billion, the close of this fiscal 
year will find us with a debt of about 24 billions; 
that while from the end of the Civil War to 1916 our 
annual expenditures never passed 1,150 millions, the 
interest charge alone in the fiscal year 1920-21 will 
exceed a billion. 

Groaning, scolding, depression, pessimism, are 
misplaced and worse than useless; we must face the 
prospect unflinchingly—but with a determination 
to make the best of it, by combined industry, thrift, 
and economy. Are we ready, determined, pre- 
pared? It does not yet seem clear that we are. Mr. 
Good proceeds to remind us that strong pressure 
will be brought on Congress, that ‘‘new problems 
will constantly arise that will make demands;”’ he 
puts the subject to the people thus, and every word 
should be read and re-read until it has been so ab- 
sorbed as to stay in mind and govern men’s con- 
duct: 
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“It will require the exercise of strict economy to 
hold the expenditures down to approximately these 
figures. No committee having jurisdiction of ap- 
propriations can bring about practice of the econo- 
mies that are necessary unless Congress is in sym- 
pathy with the program for economy. Congress 
cannot be expected to be in favor of any greater 
degree of economy than the public will demand; 
and unless an intelligent public sentiment is aroused 
throughout the entire country for the inauguration 
of a strict business-like administration in Govern- 
ment affairs and for strict economy in Government 
expenditures these estimates of expenditures will 
be found too low.” 


What of the flood of projects for furnishing em- 
ployment, boosting business, reaching a helping 
hand to everybody? The normal income tax for 
1918 was three times the rate of the previous year, 
and as for the additions and surtaxes the persons 
who had to wrestle with figuring them and paying 
them have hardly recovered yet their peace of mind 
and calmness of nerve, and if half the projects men- 
tioned are undertaken would a 100% income tax 
suffice? The issue of the “Congressional Record” 
for Jan. 31 had a straight-from-the-shoulder talk 
by Congressman Martin Dies of Texas, who said 
he was’ retiring voluntarily and returning to his 
farm, but he wanted to say some true and needed 
things first. He said them. He wished, he said, 
that farmers and all other taxpayers could get back 
to the truth that “Government is not created to 
support the people but is a creature to be supported 
by the people.” We are practicing hypocrisy, he 
declared, leading people to believe in support by 
Government. This is what has been done: 


“You have taken the fairest and best Government 
ever known among men and are making it into the 
most despicable socialism. You took the American 
people at a time when they believed they could 
support themselves and their Government, and 
you are teaching them, hour by hour and day by 
day, to expect that their Government shall support 
them.. Instead of telling our magnificent army, 
when the .boys are coming back from France and 
being demobilized, to go back to their jobs and 
attend to their former industries, you are leading 
them to believe that the Government shall take it 
»upon itself as a duty to support them.” 


Mr. A. T. Fuller, representing the ninth district 
of Massachusetts in the House, spoke with still 
more frankness and bluntness on the last day of 
the last Congress. He had gone to the office build- 
ing of the House to make inquiry about stories he 
had heard of the great amount of printed stuff daily 
sent out under frank, and as he is a new member, 
fresh from the ideas and customs of private life and 
not yet indurated to the ways of Washington, he 
was startled and shocked. The superintendent in 
charge, he said, told him that at times from five 
hundred to six hundred clerks there were doing 
nothing but pack up the stuff into franked envelopes, 
each of them able to thus dispose of about 1,500 
parcels per day. How many such could a Con- 
gressman have, Mr. Fuller asked, and how many 
envelopes, and how much printing? As many as he 
wanted, was the answer, and on printing there was 
‘‘no charge to a Congressman.” One Congressman, 
said Mr. Fuller, a while ago thought of being Gov- 
ernor, and it occurred to him that a parcel of books 
to each elector would smooth the way; so “he sent 
out 640,000 parcels in one day,’ and as the regular 
postage would have been 45 cents each, simple 





figuring shows a cost of $288,900, besides the ex- 
pense of the stuff itself. Mr. Fuller added that one 
Congressman had attacks upon preparedness printed 
at the Bureau of Printing, and then sent them out 
under frank, with franked envelopes inclosed, so 
that the recipient could turn about and re-mail 
them to individuals. He also cited the finding of 
an investigating commission in 1908 that in one 
year Congressmen sent out under frank one-fortieth 
of the entire mail matter of the country. 

This abuse, deceitful and fraudulent, has grown 
in the war, along with other evils; yet it cannot 
all be laid at the door of the present Administration, 
for it is very hoary and very entrenched. Nobody 
is individually accountable for it, and everybody 
in Congress uses it; so it stays, and grows. In each 
successive Congress some member earns and accepts 
the soubriquet of Watchdog of the Treasury, but 
very few seek it, for it misses its deserved honor. 
The country over, thousands feel a personal and 
selfish interest in spending for every one who feels 
more than a languid and theoretical interest in 
saving. Economy is reckoned parsimony, and 
this, as we all know, is a “great’’ country. As 
expenditures have risen, a sectional scramble for 
them has risen too; the most popular Congressman 
is he who is alert and successful in getting appro- 
priations to be spent at home; to be esteemed of the 
country at large does not secure coming back if the 
folks at home are cold, and does not every one want 
to come back? So it goes. “Your Government 
asks you to save;” but your Government itself flings 
and spills the revenue it gathers as though it were 
as free and inexhaustible as water and sunshine. 

Well, what about it all? Are we to go on under 
the ostrich-like delusion that the rich bear the taxes 
and we common people divide the benefit of the 
spending? Come back to Congressman Good’s 
warning: there will surely be an increasing pressure 
on Congress to spend; no committee can stop the 
drain unless Congress is stern for economy; Congress 
cannot be expected to be more economical than the 
people demand. It is indisputably so, and it comes 
down to this: if the country really wants to stop the 
waste the country must unmistakably say so. The 


press can demand care and business methods. 
Business and financial organizations can do the 


same. Public opinion can find ways of expression, 
if only the opinion exists. The most effectual, be- 
cause evidently the sincerest method is for voters 
who have a determined opinion to write directly 
to the Senators from their State and the Congress- 
man from their district. 

Shall we do this, or shall we just say that of course 
the Government ought to be careful, and then drift 
on as before, watching and eager to see how much 
of the scattered largess is coming to help fructify 
the place where we have our homes and our private 
interests? Congress will soon meet, and it awaits 
word from the country. 








THE LABOR PROBLEM—WHAT CAN BE DONE 
AND WHO SHOULD DO IT. 


Happily Bolshevism, base and dangerous as it is, 
does not come close home to us. For the time at 
least we are free to consider ills which more immedi- 
ately concern ourselves, which have been with us 


longer and which powerfully affect our entire national 
life. 
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The late much loved French teacher and writer, 
Emile Faguet described the modern enthusiasm for 
democracy as The Cult of the Incompetent in its 
difficulty in securing wise leadership. In the sudden 
casting upon inexperienced democracy everywhere 
the tremendous burdens which are the results of the 
great war this lack of competent leaders spells dis- 
aster for all classes and prolonged misery for many. 
It inevitably exaggerates the evils which exist in all 
human society. It constitutes an appeal which 
those who, by virtue of their position or their attain- 
ments, are able to help, cannot fail to recognize. An 
instance of such response is to be seen in the variety 
and the immediate effectiveness of the aid which our 
college professors rendered during the war, to which 
the Government bears such glowing testimony. The 
appeal must now be extended to others of a different 
class. 

There can be no doubt that the differences between 
Labor and Capital have developed into a sharp 
antagonism and that this is waged to-day across a 
gulf that is widening. We use the terms as in com- 
mon parlance, to indicate the labor unions, and 
the employers or the great class of those who enjoy 
the ehief products of their labor. The contest has 
become so hot that not only Labor, but many out- 
side their ranks, are coming under the influence of 
doctrines and leaders who are extremely dangerous 
to the community. Bolshevism is utterly alien to 
America, but under that name many various forces 
are gathering and Europe is convulsed. Mean- 
while we are largely content to asseverate our self- 
sufficiency, and to rely upon ‘American Institutions” 
and our own good-will. But meanwhile also the 
gulf widens, unrest spreads, and an element of fierce 
bitterness, which for a time was absent from wage 
questions, has reappeared. 

As men having advantage of position we who do 
not belong to Labor are bound in all fairness to ask, 
not, how can the gulf be closed; that must be done, 
or human society itself is imperiled; but what is up 
to us to do? It is obvious that denunciation does 
no good. No one replies to our accusations. They 
are explosive as we lay down the morning paper; they 
repeat themselves in our offices and reverberate in 
the speeches of our friends, if perchance they get 
beyond us. No views are changed by them. They 
may do us good, but threats and abuse persuade no 
one, and force certainly does not. Furthermore, 
we are dealing with men, and to-day as never before 
the world is beginning to think. Admit that much 
of the thinking is crude, and much entirely erroneous. 
Nevertheless it is the movement of life in the masses. 
So far it is auspicious. It is like the reaching out of 
the hand of one who was long thought dead. 

Admitting all that may be said in deserved de- 
nunciation of Bolshevism, which is as serious a peril 
to labor as it is to the rest of us, and what may be 
charged against labor’s wrong views and their part 
in making the gulf and widening it, are we fair in 
looking to them to close it, or in waiting for them to 
make the overtures? We alone can do that. We 
have the advantage of position, we know the prob- 
lem as they cannot. We are aware of this; we offer 
compromises; we plan benefactions; we invite their 
leaders to our councils, sometimes to our dinners; 
we welcome them to the legislature, even to Con- 
gress and the House of Commons. And with what 
effect? To make their leaders distrusted by their 
people. One of the worst features of the strikes 





to-day is the frequent repudiation of their chosen 
officers and representatives by the unions. It is a 
distinctive phase of the retrogression of demoeracy. 
It ought to stir all to a complete change of front. Of 
course some employers have made such a ehange 
and hope to stir others to follow their example. They 
are doing their best to solve the problem of their own 
employees. But they are as a few drops of rain in 
time of drought. It signifies nothing. The situ- 
ation is critical enough to present a challenge to us all. 
Some steps are sufficiently plain to open a better 
way. The first essential is to ereate a new atmos- 
phere. When men are arrayed in hostile eamps 
much is gained if you diminish the hostility # Sehrech- 
lichkeit in any form only increases it. 

Suppose some positive approach, some aet or 
series of acts aimed at a better understanding, show- 
ing comprehensive knowledge, or personal interest, 
or mere openness of mind or eommunity of feeling, a 
bridge then is forming. Victory over the eye is an 
intelligible phrase. It testifies to the faet that im- 
pressions are quickly and definitely created that are 
independent of ratiocination. They cannot be made 
by false attitude or disingenuous approach. Tiadies 
going among the poor know, for example, that. 
nothing is gained by wearing poor apparel. What- 
ever belongs to their station in life is aecepted. 
Dressing down to the poor is a disagreeable conde- 
scension. If therefore men of the class whom labor 
does not know personally, but as a class distrusts or 
hates, put themselves in a way to secure personal 
acquaintance with their men, and then take steps to 
promote mutual understanding and better relations, 
in some such way, for example, as Mr. John D. Rock- 
efeller, Jr. did in the great strike of the Colorado 
Coal & Iron employees, and as some others have 
done, or like several of the great corporations, strive 
steadily and unmistakably to establish conditions of 
employment that make for harmony and peace, the 
gulf, no matter what outside hostile agencies may 
attempt, cannot widen and new relations are begun 
in which hostility and distrust will cease. 

It is to be recognized however that single instances 
of individual approach are not sufficient. The situa- 
tion is too extensive and the antagonism too deeply 
rooted. A general movement is needed, and it must 
be based on the hearty adoption of a new attitude, 
and a sincere purpose to solve problems however dif- 
ficult, and to establish conditions in which all con- 
cerned shall unitedly and justly prosper. . 

Mr. Choate, when Ambassador to England, made 
a notable address at Oxford in which he said: ‘‘The 
measure of national success lies in the amount that 
we contribute to the thought, the intellectual hap- 
piness, the moral energy and the spiritual hope and 
consolation of mankind.’”’ The war has spread the 
conviction that, as never before, we are all bound up 
in that mankind whose welfare he had in mind. He 
was addressing an audience representing the men 
who, however diverse their circumstances, stand on 
the opposite side of the gulf from labor. National 
success must embrace the men on both sides, er it 
fails, and here are the conditions of its attainment. 

It is idle to discuss whether or not we are making 
the necessary contribution, or to asseverate that we 
have no other purpose. The fact is that grave 
anxiety exists. No man is able to affirm that either 
the nation or mankind is advancing toward assured 
success. Nor does it suffice for any man or group 
of men to say that their purpose is sound, and 
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aimed at that result. Mr. W. D. Hines, the new 
Director-General of Railroads did this in his recent 
declaration that the new administration would be 
conducted “‘with fidelity to the public interest,” and 
then proceeded to announce a $67,500,000 addition 
to the yearly wage bill of the roads, when by reason 
of last year’s increase of $8005000,000 by Mr. Mc 
Adoo the Government is threatened with a deficit 
of half a billion dollars per annum on its rental 
guarantee to the roads. 

There is need of a positive and unmistakable 
movement in the interest of all. It must be the 
expression of a deep and true and generous con- 
viction, both as to the character and the timeliness 
of the effort. It must be proved by its works, 
and it must begin with leaders who have both 
conviction and the advantage of position, otherwise 
it will not have the necessary influence. The ques- 
tion therefore is who is the man; which is the organi- 
zation? Where is the breadth of view; and where 
the vision? The America of the new era must pro- 
duce them. The old era is gone. We should bury 


its prejudices with its animosities and its mistakes, 
that we may save its gains. 








UNITED STATES TRADE WITH CANADA. 


Ottawa, Canada, April 25 1919. 

Even a superficial study of Canadian trade ten- 
dencies, not only in war years but since 1890, should 
convince United States business men that the Cana- 
dian market far outdoes the much-boomed South 
American and Asiatic fields. In spite of the pecu- 
liar fact that a rigid patriotic code has endeavored 
to steer the trade east and west, with a continuous 
line from Vancouver Island to the United Kingdom, 
economic laws have forced a larger and larger pro- 
portion of trade north and south. The desire for 
commercial insulation along the American border 
has received an undoubted blow by the present 
cordial relations between the United States and 
Great Britain. So true is this that were the Reci- 
procity agreement of 1911 thrown into the ring as 
the main issue of a Canadian election, it would get 
little help from its former chief ally, national sus- 
picion, and would have to succeed or fail by economic 
justification alone. 

For the fiscal year, March 31 1918, Canada im- 
ported from the United States in free and dutiable 
commodities a total value of $791,905,125 and ex- 
ported to the Republic $441,390,920. For the 
same period Canadian exports to the United King- 
dom amounted to $861,073,399, while imports from 
the mother country reached only $81,324,283. 
Nearly ten dollars worth of goods were bought by 
Can..i:ans in the United States to one dollar’s worth 
bought in the old country market. This is not the 
accidental and transitory story of wartime. War 
necessities exaggerated the ratios, of course, but the 
tendency of Canada to multiply her purchases in 
the United States market is visible in the trade re- 
turns for twenty years past. For example, in 1890 
Canada bought from the United Kingdom goods to 
the value of $43,277,000 and from the United States 
$51,365,000. Note the altered relation in 1913, a 
lapse of twenty-three years: imports from the United 
States, $435,769,000 and from the whole of the 
British Empire, $162,541,000. 

In the field of exports, a different development 
appears. From 1868 to 1875 Canada’s exports 
to the Jnited States and the United Kingdom were 





practically equal. In the last normal year, 1913, 
Canada sold to the British Empire (chiefly United 
Kingdom) products worth $190,181,000 and to the 
United States $139,725,000. In all probability 
Great Britain will always be the chief purchaser of 
Canada’s exportable surplus, although the future 
will surely see a larger share of livestock, foodstuffs 
and general raw materials shipped to the American 
market. 

Closer trade relations between the two countries 
cannot be postponed by the old device of national 
slogans and no economic argument has yet been 
produced to impress the organized masses of agri- 
culturists to the contrary. This movement towards 
a more cordial commercial union would seem to offer 
abundant reasons for more energetic cultivation 
of the unmatched industrial and financial oppor- 
tunities now awaiting development in many parts 
of the Dominion. 








IMMIGRATION AND EMIGRATION IN 1918. 


The immigration and emigration data for the 
calendar year 1918, now available, indicate that the 
net gain in the foreign-born population of the United 
States during the period was decidedly small, falling 
below all years in over half a century, excepting only 
1908, when, as the outcome of marked depression 
here, there was actually a net outward movement. 
No other result, of course, could have been looked 
for. Everything tended to hamper and check 
civilian travel upon the seas, even where it was not 
virtually interdicted. A further reduction in vessels 
available for service occurred through the activities 
of the German submarines, which extended their 
work to these shores and continued sinkings prac- 
tically up to the date the armistice was arranged. 
And of the reduced tonnage an increased proportion 
was required in the moving of American troops to 
the scene of action and in transporting supplies and 
munitions. What is surprising, therefore, is not 
that the movement was relatively small, but that 
the inflow should have aggregated nearly a quarter 
of a million; of these the larger part landed at Atlantic 
ports or came across the Canadian border. 

Specifically, the number of aliens who entered the 
United States through the various seaboard ports 
and points of crossing on the Canadian and Mexican 
borders was 225,416 (of which 115,916 immigrants 
and 109,500 non-immigrants), this comparing with 
211,885 (152,959 and 58,926 respectively) the pre- 
vious year, 428,671 two years ago, 848,231 in 1914 
and 1,616,903 in 1913—the latter having been the 
high yearly record of arrivals. Against this, how- 
ever, there was a considerable increase in the alien 
outflow, it having reached 183,945 against 131,183 
in 1917 and 164,784 in 1916. It follows, therefore, 
that the net gain in foreign-born population was only 
41,471 against 80,702 a year earlier, 263,887 two 
years ago, 43,005 in 1915 and over a million (1,017,- 
957) in 1913. The details of the movement for five 
years are appended: 

Alien Arrivals— 1918. 1917. 1916. 


1915. 1914. 








SS TR, AEA 115,916 152,959 355,767 258,678 688,495 

Non-immigrant.............____- 109,500 58,926 72,904 68,963 159,736 
ae Se se ar AL oe 225,416 211,885 428,671 327,641 848,231 
Alien Departures— 

SIN Sion ot endddladsnnéuciacs 80,612 67,652 69,725 160,641 293,635 

pS RE et BASS) 103,333 63,531 95,059 123,995 291,743 
«AP ee aes 8 BS 183,945 131,183 164,784 284,636 585,378 

Net gain in population._.._._..._- 41,471 80,702 263,887 43,005 262,853 


It is of interest to observe that the net arrivals in 
the late year by way of Canadian border points were 
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in excess of the net gain in foreign-born population 
as a whole. In fact, they were 48,467, of which 
total quite a little less than half represented net 
immigration from the Dominion, the remainder being 
made up of aliens destined to the United States and 
passing through Canada en route. The inflow over 
the Mexican border also exceeded the efflux—by 
10,758—and a total of 10,433 represents the net 
influx through Pacific Coast ports, with Japanese 
the predominant nationality. On the other hand, 
Atlantic seaboard departures exceeded arrivals by 
29,806. Only ir. the case of Mexicans and Japanese 
does the foregoirg disclose in any tangible way the 
nationalities of thuse who have come to or departed 
from these shores. 

From tabulations given in the ‘‘Immigration Serv- 
ice Bulletin,’’ however, it is possible to compile the 
figures, and in doing so we find that the net arrivals 
of Scandinavians for the 12 months were only 3,889 
against 8,024 the previous year, of Hebrews but 


2,436 against 8,510, Irish 3,661 against 5,565, French: 


5,312 against 6,944 and Scotch 4,858 against 5,187. 
Japanese arrived in greater number in 1918 than the 
previous year—6,140 comparing with 4,902, and of 
Africans the inflow reached 7,564 against 6,538. 
But of several European nationalities the departures 
were more or less in excess of the arrivals, Poles, 
for instance, to the extent of 10,177, Italians 3,156, 
Russians 2,218 and Greeks 1,675. As regards the 
occupations of those who arrived in 1918, there is 
little to be said except that among the unskilled, 
net gains in domestic servants are to be recorded and 
a loss of ordinary laborers. 








Current EZuents and Discussions 


CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 
The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 


count basis of 544%, the rate prevailing in recent weeks. 
The bills are dated Monday, April 21. 








NEW CREDITS TO ALLIES. 


On April 18 a new credit of $100,000 ,000 in favor of Great 
Britain was established by the Treasury Department, making 
the total borrowings of Great Britain from the United States 
$4,236,000,000 on the same day a credit of $5,000,000 for 
Rumania was announced, making the total to that country 
on that date $20,000,000; Serbia at the same time was 
granted a new credit of $268,608 27, beinging the total ad- 
vanced to it up to $27,268,607 27. 

On April 23 a credit of $50,000,000 was advanced to 
France, increasing its total to $2,752,477,800; there was also 
established on the same day a further credit of $5,000,000 
to Rumania, raising its total to $25,000,000. Press advices 
from Washington last night, in giving the total credits to 
the Allies as $9,223,438,766, reported the total in the case 
of France as $2,667,477,800; and that in the case of Serbia 
as $27,268,000. The following are the respective amounts 
announced in these advices: 


Great Britain..._.--. $4,236,000,000 Czecho-Slovakia _____ _- $41,335,000 
Baa ipa Se I ee Aare cee TEED . ocecarecbucecée 27,268,000 
RE Feo oe cwe 5 O06 B00. GOO TOURS . « oc ocecccccccoce 15,000,000 
EE PT 341,445,000 | Rumania_............. 25,000 .000 
Ne 325 .000,000 'Téberia ....cccccccccce 5,000,000 
te <2. onesaseuads 3,412,966 

| err A ES er $9 ,223 ,438,766 








CZECHO-SLOVAKIA SEEKS CREDIT. 

A Washington dispatch published in “Financial America” 
of April 23 said: 

The %Ozecho-Slovak ¥National Assembly has authorized the Finance 
Minister to seek in the United States and England a loan of $179,000,000 
with which to buy food supplies and raw materials, says an official dis- 
patch received by Charles Pergler, Czecho-Slovak Commissioner in this 
country. 





BANKING CONDITIONS IN RUSSIA. 

Boris Kamenka, President of the Azoff Don Bank, Peétro- 
grad, in a statement made public by the Foreign Department 
of A. B. Leach & Co., on April 23 expressed himself as follows 
regarding banking conditions in Russia at present: 

The Bolsheviki have brought the entire banking apparatus to a stand- 
still. Deposits are no more given. The discount and loan business haa 
ceased entirely. Notwithstanding this, the former organization is not 
destroyed, and will revive quickly the moment the Bolsheviki are over- 
thrown. According to information received by me up till Dec. 15 1918, 
the condition of the private banks gives no reason for serious anxiety. 
Securities handed to the banks are intact. In June 1918 the Bolsheviki 
appointed two committees of which the one has audited the books till! 
July 1918 and the other has balanced the books till February 1917. This 
has been done in collaboration with the former high: officials of the banks, 
and as they have assured me, no serious frauds or thefts have been com- 
mitted. The banks have had large expenses, but no earnings. How- 
ever, this means not more than 10-20 million rubles for all banks together. 
At the same time the earnings of the banks for 1917 were abnormally 
high. They were never paid out and easily counterbalance the above 
expenditure. The fear that ultimately the banks would be left with 
securities made illegal by Bolsheviki decrees is not justified because no- 
body who knows anything at all about Russian economic affairs attaches 
any permanent importance to these decrees. 








FEDERAL RESERVE BULLETIN ON BELGIAN EXPORT 
CREDIT. 


Regarding the commercial export credit of $50,000,000 
established in New York in March on behalf of banks in 
Belgium, as noted in these columns Feb. 22, page 720, and 
March 1, page 823, the ‘Federal Reserve Bulletin” for April 
says: 

It was announced on March 15 that the syndicate of bankers which had 
had in charge the placing of the so-called Belgian industrial credit had 
succeeded in completing their transactions and in closing the allotments. 
This credit is of especial interest because it represents the first actual in- 
dustrial borrowing in the United States obtained through the regular 
mechanism of the ordinary discount market for the purpose of European 
reconstruction since the conclusion of the war. The industrial credit in 
question was distributed by a group of banks which had joined hands for 
the purpose of making acceptances in favor of a consortium or group of 
Belgian banks which, through the National Bank of Belgium, had applied 
for accommodation to the extent mentioned. This accommodation when 
released will be used for the purpose of the rehabilitation of Belgian in- 
dustrial districts, and it is the understanding that such indemnity proceeds 
as may be obtained from Germany will, if available, be used for the purpose 
of liquidating the obligation under this credit. In any event, the resources 
of the Belgian banks are directly pledged to protect the loan. The credit, 
as already stated, has taken the form of acceptances distributed among 
considerable number of banks and to be discounted by members of the 
group after acceptance has been furnished. The drafts are to run ninety 
days, with arrangements for three renewals, so that in effect the operation 
has a maturity of a year. These provisions are practically in line with 
those which had already been established in other connections to govern 
the so-called ‘‘renewal acceptances” of past years. ‘The Board, therefore, 
has not, as stated in some quarters, developed any new policy in connection 
with the discounting of drafts of this character, but its attitude in the 
matter remains unchanged with the discounting of drafts of this character, 
but its attitude in the matter remains unchanged and is governed by the 
general instructions on the subject sent out in the beginning of the year 
1918 and since then somewhat expanded for the purpose of meeting special 
conditions as they presented themselves from time to time. It has been 
suggested that similar acceptance credits be placed on behalf of other 
countries which are in need of funds for similar purposes. The Board's 
position, as already developed, has been that operations of this kind under 
the general description of ‘‘acceptances’’ should be subjected to reasonable 
limitation and should not be extended to an exetnt which would result in 
placing in bank portfolios too large an amount of non-liquid paper having a 
fairly distant maturity. While the Board recognizes that in the present 
unusual circumstances of the financial world some relaxation of usual 
safeguards may be unavoidable, nevertheless it believes that every reason- 
able precaution should be taken to prevent the undue accumulation of 
paper subject to renewal. 








GREAT BRITAIN’S PROHIBITION AGAINST GOLD 


EXPORTS. 


Samuel Montagu & Co., of London, in their weekly letter 
of April 3, note that “Government control over outward 
movements of gold has been emphasized by an Order-in- 
Council, taking effect upon April Ist, prohibiting the export 
of gold coin and bullion.” Reference to this prohibition 
appeared in our issue of April 5, page 1338. The London 
‘Financial News” in an editorial on April 1, had the following 
to say in the matter: 

Gradually the financial policy of the country is becoming defined. 
Following the decontrol of the exchanges has come the definite decision 
to continue the control of gold exports. As we stated in discussing the 
exchange perplexities before the artificial support fo sterling in dollars was 
abandoned, it was unthinkable that this country should release its gold 
reserves, and the only alternative was to prohibit the export of gold. 
The decision now reached obviates the necessity of hoisting money rate 
in order to protect our gold resources; in other words, the fear of dear 
money (which might have been quite ineffective in preventing gold with- 
drawals) has been removed, and expectations are now veering to the other 
extreme. A reduction of the bank rate (for sentimental purposes) and a 
lowering of bank deposit rates (for practical reasons) are now anticipated. 

From the ‘‘London Economist” of April 5, page 555, we 
take the following: 
f° By the addition of ‘‘gold, coin, and bullion”’ to the list of articles which 
we are forbidden to export the Government has taken a step backward from 
the path of cutting away the restrictions on finance. It is easy to defend 
the step; still easier to condemn it. It has only regularized the position with 
regard to gold exports. They have long been practically prohibited by 
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of England working through the patriotism of those 
through whom they would have to be carried out. This power has been 
our gold stock such protection as it needed hitherto. 
is threatened by the larger profit on gold exports involved by 
the New York excnange, since the removal of the peg that 
question has risen whether the appeal to patriotism 
But was it necessary to prohibit before it was actually 
going in quantities that we could not afford to lose? 
Might it not have been worth while to try whether an effective 5% bank 
‘would provide the necessary check? An artificially easy money mar- 
ket, protected by the kindly efforts of the German submarines, was a 
Pleasant economy in war-time, and provided a few millions for our official 
wasters to muddle away; but now that peace is alleged to have come, there 


that some freedom from restrictions might actually be achieved. It was, 
Presumably, actuated by fears that dearer money would be unpopular 
and expensive to the Exchequer, and by representations from the big 
banks, which were in a quandary as to the answer that they should give to 
any of their foreign customers whow anted to take away their balances 
in gold. It may have been right, but the measures look so like a continu- 
ance of the timid and shortsighted policy that has marked our war finance 
since Mr. Lloyd George’s budget of 1915, that it is difficult to avoid some 
apprehension concerning its results. ‘The Order-in-Council will hold good 
until the ratification of the peace treaty, and will then cease to be valid 
except. with Parliamentary sanction. ‘The prospect of the present Parlia- 
ment applying its wisdom to such a question may well make the boldest fo 
us shudder. There is a comfort in the thought that it may be a long time 
before the peace treaty is ratified and that something may happen in the 
meantime to cause the removal of the prohibition. 





FINANCIAL CONVENTION BETWEEN GREAT BRIT- 
AIN AND SPAIN. 


A Madrid cablegram under date of April 22 to the daily 
press says: 

The financial convention between Spain and Great Britain, which had 
been under discussion for several weeks, was signed on Monday, it is an- 
nounced here. Under the agreement, Spain will loan Great Britain 
75,000,000 pesetas at 5%, in return for which Great Britain will permit the 


free importation of oranges and will export 150,000 tons of coal monthly 
to Spain. 


PROPOSED SPANISH LOAN OF £31,250,000. 


The following Madrid advices, under date of April 1, 
credited to the ‘‘Exchange Telegraph,” are taken from the 
**London Financial News” of April 2: 


The Spanish Government will shortly issue a loan of 1,000,000,000 pesetas 
(about £31,250,000) as a perpetual debt at 4% to consolidate the redeem- 
able debts and cover the total deficit of 800,000,000 pesetas. 

















ISSUANCE OF “STRIKE TREASURY NOTES” 


IRELAND. 


The following account of the issuance of Irish Treasury 
notes by the strikers in Ireland, is contained in Associated 
Press advices from Limerick April 21: 


The general strike here, incident to the proclamation of Limerick as a 
military area, assumed a new phase to-day when the Finance Commission 
of the Limerick Trades and Labor Council announced that it was preparing 
to issue its own money in the form of 1-shilling and 10-shilling notes, which 
would be used in the purchase of food for the 14,000 strikers. 

The money is called ‘‘Strike Treasury notes,"’ and is secured by the stock 
of food which it is proposed to purchase with the financial gifts reaching 
Limerick from other parts of Ireland and by the ‘“‘integrity of the workers 
of Limerick.” 

The announcement of the new financial scheme was made by Tom John- 
son, Treasurer of the Irish Labor Congress, who announced also that the 
Food Commission of the Labor Council had arranged for supplies for the 
city. This food will be assembled in the warehouses in Limerick and sold 
to merchants, who will distribute it under the direction of the Labor Council 
at fixed prices which do not permit of profiteering. 

The notes are printed in different colors to show their denominations. 
Those of 10 shillings are inscribed as follows: 

Genera] strike against British militarism April 1919. The Limerick 
Trades and Labor Council promise to pay bearer ten shillings. 

LIMERICK TRADES AND LABOR COUNCIL, 
Une ca tah, chdaetlos tween ek cou Chairman. 
ERA ES Te Treasurer. 


The total amount of the issue has not yet been determined, but the 
printing presses are already at work. 


IN 











RENT RESTRICTIONS IN GREAT BRITAIN. 


The London “Economist,” in its issue of March 8, says: 

The bill to extend the Increase of Rent and Mortgage Interest (War 
Restrictions) Act was issued on Thursday. It prolongs the operation of 
the existing Act for a period of one year from the termination of the war, 
during which period rents may be increased up to a maximum of 10%, and 
mortgage interest may be increased by 4%, provided that, with such 
addition, the total rate payable does not exceed 5%. Tenants must be 
given four weeks’ notice in writing of an increase of rent, and until the 
expiry of that period no increase will be payable. The provisions as to 
rent and mortgage interest are extended to houses, or parts of houses, 
whose ratable value does not exceed (a) in Metropolitan Police District, 
£55; (b) in Scotland, £48; (c) in other parts of the United Kingdom, £42. 
Any increase of rent or interest beyond the prescribed amounts imposed 
after March 4 will be irrecoverable, agreement to the contrary notwith- 
standing. County courts can authorize a larger increase in rent than 10% 


in cases where (a) the standard rent is lower than that of similar Jhouses in 4- 


the locality, (b) the taking in of boarders has increased wear-and-tear, or 
(c) the house is sublet. Also the court may prohibit or reduce the increase 
of re.é iu che standard rent is higher than that ruling for the same accom- 
modation in the district The landlord is bound, under penalty, to furnish 
at the request of the tenant a staiement as to what is the standard rent of 
the house. Jf the owner of a hovee purchased aft Sept. 30 1917 requires 





it for his own occupation or that of some person in his employ or in the 
employ of some tenant from him, the court may make an order, but only 
after considering all the circumstances, ‘including the alternative accom- 
modation available.’’ Finally, neither the principal Act nor the new Act 
applies to houses in the course of erection or built after the passing of the 
Act. 


BRITISH TREASURY INSTRUCTIONS AS TO CAPITAL 
ISSUES. 

The London “Financial News” of April 3 announced that 
the Treasury has laid down for the guidance of the Capital 
Issues Committee the following general principles in regard 
to the giving or withholding of sanction to applications for 
licenses: 

During the war the object of the control was to prevent all issues for 
purposes not immediately necessary for the successful prosecution of the 
war, with a view to conserving the whole of the capital resources of the 
country for the needs of the Government, and the immediate needs of 
war industries. 

The main object now is to protect the foreign exchanges and to eonserve 
the capital required for development within the United Kingdom. 

In considering the applications made to.them the Committee will there- 
fore take into account the extent to which the proceeds of the issue will be 
expended within the United Kingdom and the assistance which the issue 
may be expected to give to British tr@de. Preference will be given ceteris 
paribus to those cases in which the proceeds of the issue are to be applied 
in British Dominions overseas. 

It is proposed that the control should be confined to proposals to raise 
capital from the general investing public, and should not concern itself 
with the supply of capital as between individuals and firms where no mar- 
ketable share or security is issued (except, of course, in regard to foreign 
investment, to which the provisions of Defense of the Realm Regulation 
41D apply). 

Further, it is not proposed to interfere with rearrangements of existing 
capital or reconstruction of existing companies which do not involve the 
raising of any additional capital. 

For this reason the issue of shares by private companies as fully paid up 
otherwise than in cash to the vendors of undertakings converted into such 
companies, and proposals for the sub-division and consolidation of existing 
shares and securities, and for the capitalization of reserves arising out of 
undistributed profits will be licensed as a matter of course. 

In order that application may be dealt with expeditiously and oral evi- 
dence heard in support of them when necessary, arrangements will be 
made for the Committee to sit by panels for the purposes of such hearings, 
the decisions of the panels to be subject to confirmation by the full Com- 
mittee. No application will be refused without giving the applicant am 
opportunity of presenting oral evidence, if he desires to do so. 

All communications on the subject of applications for licenses shoukd be 
addressed to the Secretary, Capital Issues Committee, Treasury Cham- 
bers, 8S. W. 1. 














PERSONNEL OF BRITISH CAPITAL ISSUEB 
COMMITTEE. 


The following is taken from the London “Financial News” 
of April 3: 

In the House of Commons last evening Sir Henry Dalziel asked the 
Chancellor of the Exchequer whether he was now able to make any an- 
nouncement in regard to the reconstitution of the Capital Issues Committee. 

Mr. Chamberlain: The following Committee has now been appointed:— 
Lord Cunliffe (Chairman). Mr. Gaspard Farrer (V.-Chairman.) 
The Right Hon. J. W. Wilson, M.P. The Hon. Sir Arthur Lawley. 

Sir Thomas Elliott. Sir Hugh Barnes. 

Sir W. H. Mercer. Lt.-Colonel Sir Thomas Robinsen. 
Sir W. Watson Rutherford, M.P. Sir Charles Sykes, M.P. 

Mr. J. C. Griffiths. Mr. Robert Littlejohn. 

Mr. H. E. Fass. Mr. Owen Hugh Smith. 

Mr. C. J. Whittington. Mr. A. C. Kelly (Secretary). 

The terms of reference are as follows: ‘‘To consider and advise upon 
applications received by the Treasury for licenses under Defense ef the 
Realm Regulation 30F for fresh issues of capital, with a view to preserving 
capital during the reconstruction period for domestic purposes within the 
United Kingdom, and to preventing any avoidable drain upon foreign 
exchanges by the export of capital, except where it is shown to the satis- 
faction of the Treasury that special circumstances exist.”’ 








LONDON STOCK EXCHANGE POSITION AS TO DEAL- 
INGS IN CAPITAL ISSUES. 


According to the London “Financial News” of April 3 
the committee of the Stock Exchange has issued the fol- 
lowing notice: 

With reference to the Order in Council published in the London ‘‘Gazette”’ 
of April 1 1919, as to the further amendment to the Defense of the Realm 
Regulation 30F, the Committee for General Purposes give notice that 
under Temporary Regulation 4 (3) their permission is still required for 
dealings in the Stock Exchange in securities the issue of which does not need 
Treasury approval. 

Applications for leave to deal ia such securities should be submitted at 
once to the Share and Loan Department, and will be dealt with by the 
Committee as promptly as possible. 

In cases which do not require Treasury sanction underwriting may be 
commenced without application to the Committee, provided that the 
company has been duly incorporated and the parties to the underwriting 
take full responsibility in the event of permission for dealings being sub- 
sequently refused. 

Underwriting may not be commenced in the case of issues which require 
Treasury sanction before the permission of the Committee for leave to 
deal is obtained. : 


CHANGE IN ~GREAT BRITAIN’S CAPITAL I8SUE 
RESTRICTIONS. 

The decision of the British Government to issue an order 
exempting from the requirement of Treasury licenses all 
issues of securities by companies established in the United 
Kingdom in cases where the issuing company certifies that 
no part of the issue is to be applied for capital purposes out- 
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side of the Kingdom was made known on March 24, as re- 
ported in our issue of April 5, page 1335. The terms of 
the new order were published in the London “Gazette” of 
April 1, according to which the following regulation is 
substituted for Defense of the Realm Regulation 30 F, which 
was given in our issue of March 29, page 1215: 

(1) It shall not be lawful, except under and in pursuance of a license 
granted by the Treasury— 

(a) To issue capital in the United Kingdom where the proceeds of the 
issue or any part thereof are to be applied for capital purposes outside the 
United Kingdom, or to replace money which has been so applied; or 

(b) To issue capital in the United Kingdom or to renew or extend the 
period of maturity of any security where the issue, renewal, or extension 
is made by or on behalf of a person not ordinarily resident in the United 
Kingdom. 

Provided that the foregoing prohibition shall not apply to the issue of 
shares on an amount not exceeding £100 in all to the subscribers of a mem- 
orandum of association. 

(2) Every prospectus or other document offering for subscription any 
stock, shares, or securities shal! include a statement that no part of the 
proceeds of the issue is to be applied for capital purposes outside the United 
Kingdom or to replace money which has been so applied or in cases in 
which the proceeds of the issue are to be applied for capital purposes out- 
side the United Kingdom or to replace money which has been so applied 
that the necessary license has been obtained from the Treasury. 

(3) For the purposes of this regulation a person shall be deemed to issue 
eapital who 

(i) issues (whether for cash or otherwise) any stock, shares, or securi- 
ties; or 

(ii) pays or receives any money on loan on the terms expressed or im- 
plied that the money is to be or may be applied at some future date in pay- 
ment of any stock, shares, or securities to be issued at whatever date to 
to the person making the loan. 

} The expression ‘‘securities’’ means bonds, debentures, debenture stock, 
and other marketable securities. 

(4) No person shall, except under and in pursuance of a license granted 
by the Treasury— 

(a) buy or sell any stock, shares or other securities except for immediate 
payment, or (in cases where the purchase or sale takes place in any recog- 
nized Stock Exchange), subject to the rules or regulations of such Ex- 
ehange; or 

(b) buy or sell any stock, shares or other securities which have at any 
times since Sept. 30 1914 been in physical possession outside the United 
Kingdom. 

(5) Notwithstanding anything in this regulation a person may without 
a license from the Treasury issue a security (being a security the issue of 
which would otherwise be prohibited by this regulation), where the issue 
is solely for the purpose of securing an overdraft or the repayment of a debt 
contracted or to be contracted in the ordinary course of trade, but a per- 
son shall not transfer or accept a transfer of any security so issued without 
a license except under and in pursuance of a license granted by the Treas- 


(6) A license granted under this regulation may be granted subject to 
any terms and conditions specified therein. 

Regulation 39D is revoked. 

The following sub-section is inserted at the end of Regulation 41B: 
“*(6) A Secretary of State or any person authorized by him in that behalf 
may grant such licenses permitting any transaction prohibited by this 
pegulation as to him shall seem reasonable, and any such license may be 
granted either specially to an individual or in respect of any particular 
qemy or enemy country generally.’’ 

The London ‘Financial News’ of March 25 contained 
the following relative to the proposed modification of the 
restrictions: 

Im the House of Commons last night, Sir Henry Dalziel asked the Chan. 
eellor of the Exchequer whether he was in a position to make an announce. 
ment in regard to the control of capital issues. 

Mr. Austen Chamberlain said he had given very careful consideration 
to the various representations which had been made to him in regard to 
Defense of the Realm Regulation 30F providing for the control of capital 
issues, and he had now, after consultation with members of that House 
who had shown a special interest in the question and with his City ad- 
visers, come to the conclusion that in view of the general movement to- 
wards the removal of restrictions upon trade and industry, he was no 
longer justified in attempting to maintain Government control over the 
distribution of capital for domestic purposes. 

An amending regulation was accordingly being prepared which would 
exempt from the requirement of a Treasury license all issues by companies 
established in this country where the issuing company certified upon the 
prospectus that no part of the proceeds of the issue was to be applied to 
capital purposes outside the United Kingdom. 

As regards issues by British companies for capital purposes abroad and 
issues by, or on behalf of, persons resident abroad, the position was to some 
extent altered by the recent decision to set free the foreign exchanges, but 
until the full effect of that decision had become apparent and so long as the 
domestic demands for new capital, both for trade and industry and for 
national purposes, were so pressing he did not think it would be safe to 
pemove the restrictions upon investment outside the United Kingdom. 
The new regulation would therefore provide that no such issues should be 
permitted except under license. 

The restrictions would not apply to rearrangements of existing capital 
where no new money was raised or to the renewal of maturing securities, 
except where the person responsible for repayment was a person resident 
eutside the United Kingdom. 

In its issue of April 4 the London ‘Financial News’ had 


the following to say editorially on the changed regulations: 

The recent quick surrender of the Government in the matter of new capi- 
tal issues still remains something of a mystery. No doubt, however, it 
partly originated in the Government's keen sense of deep public resent- 
ment and the consequent danger to its own existence. Incidentally, we 
may remind the plundered middle classes that their own policy should be 
to arouse the apprehension of the Government so as to compel other and 
equally wholesome surrenders to the dictates of justice and common sense. 
However, the new capital regulations just published in the London ‘‘Ga- 
zette,’’ while containing features very much open to criticism, do, in places, 
represent an attempt to meet real economic needs. For instance, the very 
first of these provisions lays it down that— 

‘Every prospectus or other document offering for subscription any stock, 
shares, or securities shall include a statement that no part of the proceeds 
ef the issue is to be applied for capital purposes outside the United King- 
dom or to replace money which has been so applied or in cases in which the 





proceeds of the issue are to be applied for capital purposes outside the 
United Kingdom, or to replace money which has been so applied that the 
necessary license has been obtained from the Treasury.” 

It was promptly pointed out that this provision prevented any Overseas 
Dominion banks from issuing (without license) the new capital which they 
are understood to be anxious to raise in this country. Now, capital raised 
by a Canadian, South African, or Australian bank can only be utilized for 
purposes of productivity—the very thing which the Empire wants. No 
Overseas Dominion bank is likely to raise new capital and leave it idle in 
the till. From the moment when it stimulates the production of meat, 
or the growth of corn, or the shipment of produce, it is adding to the food 
supplies of the world, and therefore to the welfare of humanity as a whole. 
The argument appears to have been appreciated at the Treasury, for the 
“general principles’’ laid down for the guidance of the new Committee 
include this: 

“In considering the applications made to them the Committee will there- 
fore take into account the extent to which the proceeds of the issue will be 
expended within the United Kingdom and the assistance which the issue 
may be expected to give to British trade. Preference will be given ceteris 
paribus to those cases in which the proceeds of the issue are to be applied 
in British Dominions overseas.” 

The trade aspect is all important, as we shall see later. 

For the moment, however, let us glance at another of the provisions ad- . 
vertised in the London “Gazette.”’ This enacts that— 

“Tt shall not be lawful, except under and in pursuance of a license granted 
by the Treasury— 

““(a) To issue capital in the United Kingdom where the proceeds of the 
issue or any part thereof are to be applied for capital purposes outside the 
United Kingdom, or to replace money which has been so applied." 

No doubt many prospectuses will, in perfect good faith, include the 
statement here stipulated. But we can hardly imagine a single instance 
where it would be, or could be, absolutely and entirely true. Take, for 
instance, an issue by a big drapery house carrying on business entirely 
within the United Kingdom. We have no doubt that the directors would 
consider themselves quite justified in placing the requisite statement at the 
head of the prospectus. Having done so, aad got their money, they would 
proceed to employ it in the business. Now a drapery undertaking uses 
cotton, silk, fur, and other commodities, none of which are produced in the 
United Kingdom. Every consignment of these commodities has got to be 
paid for, and the payment must invariably include the replacement of the 
capital expended in production by the foreign exporter, in addition to his 
profit. Therefore our drapery company cannot, in the ordinary course of 
business, replenish its stock without using the proceeds of the supposed 
issue to replace money which has been applied for capital purposes outside 
the United Kingdom. The purported prohibition is a complete fallacy. 

As regards the ultimate destination of the capital, upon which so much 
stress is laid, only the expert can pierce behind the veil of the apparent and 
visualise the financial reality behind. New capital to the extent of £1,- 
000,000, raised by the Central Argentine Railway for re-equipment looks 
like an export of the money; yet doubtless every penny would be spent in 
this country in rails, locomotives, and rolling stock. And the expenditure 
besides benefiting home industries, would stimulate Argentine food pro- 
duction—a consummation devoutly to be wished. We take it that such 
an issue would be within the benevolent scope of the ‘‘general principles,’’ 
seeing that it would give undoubted assistance to British trade. At all 
events the recognition of that fact is a step in the right direction; but now 
that an expanded measure of liberty has been conceded, the city and the 
financial community in general must press for more, especially as a con- 
temporaneous announcement, published yesterday, reminds us that there 
is a Stock Exchange censorship, in addition to the Treasury Cerberus, to 
be passed. The only satisfactory state of affairs will be a return to the 
status quo ante bellum, in which capital was raised and disposed of in 
accordance with the judgment of the expert financial organization centred 
in the City of London. Such a return may be made with the greater con- 
fidence and safety because the investor of 1919 is infinitely better educated 
than he was in 1914, and, consequently, there is the less necessity (in fact, 
no necessity at all) for keeping him in swaddlihg clothes. ‘True, the 
swaddling clothes have become attenuated garments, thanks to yester- 
day’s ‘‘general principles,’’ but even in their attenuated form they are 
superfuous, not to say irritating. 

The following further information appeared in the London 


“Financial News” of April 4: 

Mr. Sugden asked the Chancellor of the Exchequer, in the House of 
Commons last night, if he would state when he hopes to discontinue all 
control over capital issues in those cases when the money was required for 
legitimate trade. 

Mr. Chamberlain: I fear I am unable, in view of the uncertainty of 
existing economic conditions, to fix any date. 

Mr. Sugden also asked the Chancellor of the Exchequer if he would 
summon a conference of representatives of the cities, municipal boroughs, 
and county councils of Great Britain to consider how they can organize 
their respective loans and credit balances, that the present high prices of 
such loans may be reduced and economy produced also in national loan 
prices. 

Mr. Chamberlain: I fear that it is unlikely, in view of the demand for 
capital for industrial purposes, that any reduction in the rates of interest 
paid by local authorities for new borrowings can be anticipated for some 
time to come. I will consider the honorable member's suggestion in con- 
junction with my right honorable friend the President of the Local Gov- 
ernment Board and the Secretary for Scotland. 








AUSTRALIA REMOVES CAPITAL RESTRICTIONS. 
The following London advices, under date of April 23, 
are taken from ‘Financial America”’’: 


A dispatch from Melbourne says that the Australian Government has 
removed war restrictions on the use of capital. 








EXTENSION IN CANADA OF ORDER PERMITTING 
BANKS TO ISSUE NOTES IN EXCESS OF CAPITAL 
RATIO OF GOLD TO CIRCULATION. 


In its ‘‘Monthly Commercial Letter’ for April the Cana- 
dian Bank of Commerce (head office, Toronto), states that 
the Canadian Parliament has consented to extend, for a 
period of two years after the conclusion of peace, the Order- 
in-Council issued in September 1914, which permits each 
bank to issue notes in excess of its paid-up capital to the 
extent of 15% of its combined capital and reserve. The 
bank also says: 
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In discussing the resolution submitted in respect to this subject, Sir 
Thomas White expressed the opinion that the ratio of gold to circulation 
in Canada was a favorable one as compared with other countries. His 
hope, however, was that all such regulations could be safely removed be- 
fore the expiration of the period mentioned. 

At the end of July 1914, just at the outbreak of war, the total amount 
of gold held by the banks and the Government was $143,754,000, or 70% 
of the notes outstanding, which amounted to $205,264,000, the amount 
of the Dominion notes held in the Central Gold Reserve being almost 
negligible. At the end of January last, the gold held had increased by 
$63,151,000 and was thus 48.3% of the notes outstanding (always except- 
ing the Dominion notes in the Central Gold Reserve). On the other 
hand, taking into consideration the total of Dominoin notes, including 
those in the Central Gold Reserve, and of bank notes issued at the end 
of January last, the ratio of gold to notes was 39.6% as compared with 
69% in July 1914. In Britain at the end of December last the ratio of 
gold to notes outstanding was 25.6%, and in the United States 65.7%. 
The Federal Treasury of Australia has issuei notes amounting to £57,- 
035,000 against which it hol’s 40.4%, or £23,238,000 in gold. While 
Canada’s ratio of gold to currency compares favorably with that of the 
average belligerent country, her circulation per capita is relatively high. 
In view of this and similar expansion in Britain and the United States, 
the Minister of Finance has taken power to continue restrictions as to 
the export of gold. ‘‘Generally speaking,’’ the Minister stated in Par- 
liament, ‘‘it has been the policy and is the policy of the Government to 
cancel restrictions and regulations just as rapidly as in our judgment the 
national interests of the country will permit.’’ 








CHINA CHARTERS NEW BANK. 


A copyrighted cablegram to the New York ‘‘Times” from 
Peking, April 23, says: 


The Chinese Government has granted a charter to the China Devel- 
opment Bank, a Chinese-American concern. Many Shanghai mer- 
chants are supporting the undertaking, which rspresents a union of sev- 
eral previous efforts. 

The Mitsui Kusan Kaisha has advanced 3,009,000 yen to the Ministry 


of Finance, taking as security the Taku Dockyard. The money will be 
used for current expenses. 








GERMAN CAPITAL IS BARRED FROM CHINESE 
RAILWAY LOAN. 
The following was likewise contained in copyrighted cable 
advices to the New York “Times” from Peking, the infor- 
mation in this case bearing date of April 17: 


The Cabinet has acceded to the request of the American, British and 
Freneh Legations that German interests be excluded from the Four-Power 
group formed in 1911 for the construction of the Szechuan-Hankow Rail- 
way, the German interests to be divided among the remaining Powers. 
The agreement provided a gold loan of $30,000,090. 

The application for a further extension of the currency loan of 1911 
wherein American, British, French and German banking groups par- 
ticipated, has not yet been answered. ‘The period expires in October. 
The last extension was granted. 








J. McCURRACH, OF CONTINENTAL & COMMERCIAL 
NATIONAL BANK, CHICAGO, ON 
“FOREIGN EXCHANGE.” 


In his treatment of the subject, “‘Foreign Exchange,” 
before the Foreign Trade Convention at Chicago on April 24, 
J. McCurrach, Vice-President of the Continental & Com- 
mercial National Bank, of Chicago, said in part: 


In the strict sense of the word, foreignexchange is the index to in- 
ternational transactions, and values are founded on the financial and po- 
litical stability of the buying or borrowing nation, as well as the indi- 
vidual worth of the actual debtor. 

The term “foreign exchange’’ has always been looked upon as rather 
vague and ambiguous. If our merchants and manufacturers could be in- 
duced to look into the matter a little more closely from the proper view- 
point, they would find foreign exchange problems in reality very sim- 
ple. As a matter of fact, there is nothing which obtains in the general 
principles of domestic business which cannot be applied to international 
transactions. The principle of nezotiating credits is exactly the same 
whether it involves the financing of a shipment to Oshkosh or Timbuctoo. 

The manufacturer will find that his bank will gladly and readily take 
care of the general detail work, and furnish him with quotations in foreign 
currency which will invariably enable him to make a much larger percent- 
age of profit than he could possibly make in handling domestic transac- 
tions. If the American manufacturer entering the foreign field will con- 
sult with his banker, and discuss his problems fully and clearly, he will be 
convinced in a very short time that the foreign field offers inducements far 
more profitable than the domestic field; he will be able to give continual 
employment to the workmen in his factory and thus be able to eliminate 
the vexatious accumulation of material which he often, in the past, had 
to dispose of at reduced prices on the home market. 

It may be necessary for American exporters for some time, at least, 
to quote their selling price in American dollars, for the reason that during 
the present period of readjustment, American invoices might appear at a 
disadvantage if quoted at a rate of exchange very much at variance with 
the prevailing market. Unless that practice is followed, a sale should be 
effected against cable quotations and the exchange sold by the exporter 
to the international banker immediately, as a matter of self-protection. 








INCREASED BANK NOTE ISSUE IN SPAIN. 


According to advices received by the Department of 
Commerce under date of Jan. 7 from Consul General C. B. 
Hurst, at Barcelona, a Royal decree has. been issued au- 
thorizing the Bank of Spain to incresae its bank note issue 
by 500,000,000 pesetas, or from 3,500,000,000 to 4,000,- 
000,000 pesetas. The information from Consul General 


Hurst is published as follows in ‘‘Commerce ‘Reports’ of 
March 6: 


The development of the banking operations of the Bank of Spain and its 
naturalfconnection with the requirements of Spanish industry and com™ 





merce, both domestic and foreign, has resulted in a circulation of bank 
notes amounting to 3,316,215,325 pesetas (about $597,000,000), which 
is almost the limit of notes authorized by the royal decree of Aug. 6 1918. 
In order to avoid any inconvenience to the bank in its operations, an au- 
thorization to increase its issue of bank notes was necessary, pending the 
presentation to Cortes of a law regulating the issues of the bank. 

Accordingly, a royal decree, published on Jan. 3, authorized the Bank 
of Spain to increase its bank note issue by 500,000,000 pesetas (about 
$90,000,000), or up to 4,000,000.000 pesetas, instead of the 3,500,000,000 
pesetas authorized in August 1918 on condition that the gold reserves of 
the bank are in proportion to the increase and that the increase does not 
disturb the guaranty established by previous legislation. Tne Bank of 
Spain may not reduce the gold reserve actually held without the consent 
of the cabinet or acquire, through the decreed issue, gold that is not in legal 
circulation without the previous authoriztion of the Minister of the Treas- 
ury. 








NORWEGIAN BANK IN BUENOS AIRES. 


The following advices with respect to plans for the estab- 
lishment in Buenos Aires of a bank formed with Norwegian 
capital, contained in advices received by the State Depart- 
ment at Washington under date of Jan. 20 from Commer- 
cial Attache Robert S. Barrett, at Buenos Aires, appeared 
in ‘‘Commerce Reports’? March 11: 


For some time there has been talk of the advisability of establishing 
a Scandinavian bank in Buenos Aires so as to have a direct exchange an@ 
a free movement of merchandise between Argentina and Scandinavia. 
Before the war a great deal of the Scandinavian business was thrown into 
the hands of intermediaries in the great shipping centres of Germany, and 
many transactions were financed through Hamburg and London. The 
business between the Scandinavian countries and Argentina is increasing, 
but there seems to be the opinion that to have a great development it is 
necessary to have both direct exchange and traffic. 

At first it was considered advisable to have one Scandinavian bank 
here backed by the banking nterests of Norway, Sweden and Denmark. 
For the present, this plan has been dropped and it is now announced that 
a bank formed with Norwegian capital is shortly to be opened in Buenos 
Aires, and that a branch has already been started in Rio de Janeiro 
Thirty-two Norwegian banks are said to have combined in f urnishing 
capital for the new undertaking. 

These banks have sent telegrams to the leading Norwegian firms in 
Argentina advising of the plans, and requesting that all Scandinavian 
firms be made acquainted with this new step. 








CANADIAN BANKS TO ESTABLISH BRANCHES IN 
NOVA SCOTIA DISTRICT. 


“Commerce Reports” of March 15 publishes the following 
advices received under date of Feb. 15 from Consul Charles 
M. Freeman, at Sydney: 


During the period of the war the Canadian banks had an understanding 
that no new branches were to be established. This understanding to 
curtail any expansion, it is said, was for the general financial benefit of 
the Dominion, and in particular to release every possible fit man for the 
fighting line. With settled conditions following the signing of the armistice, 
and with the prospect of industrial conditions calling for greater facilities 
in banking, it is stated that the banks of Canada wiil, during the present 
year, establish over 200 branches throughout the Dominion. 

In this district the Bank of Montreal is about to open a branch at Whitney 
Pier, a section of Sydney near the Dominion Steel Co.’s plant. The 
Canadian Bank of Commerce will open a branch in the nearby town of 
Glace Bay, and in addition has plans in progress for the construction of a 
bank building at Sydney costing over $70,000. Work on this new structure 
will start early this season. During the past year the Merchants’ Bank of 
Canada has purchased one of the best business blocks in this city and 
established a branch. 

Sydney and the district in genera] have in the past had banking facilities 
above the average of like communities in the United States, and with the 
new establishments should, and will, be able to handle any new business. 
While conditions in this district do not indicate any great expansion of 
commercial and industrial business, the branching out of the banks shows 
a belief in the future that cannot be ignored. One banker of this city 
states that this expansion was planned even before the war and is but the 
carrying out of old plans which could not be put through during the war 
on account of curtailed staff. Now, with plenty of help in view, the 
original plans will be followed. 





FOREIGN BOND AND SHARE CORPORATION. 


The Foreign Bond and Share Corporation has just been 
formed under the laws of Delaware for the purpose of finane- 
ing public and private enterprises in Central and South 
America, the Far East, Europe, and other parts of the 
world. It will also sell to American investors either the 
debentures of the corporation, which will be covered by the 
deposit of the securities of these foreign companies, or the 
foreign securities themselves. A statement with regard to 
its organization says: 

It is the intention of this corporation to reach al!) classes of investors in 
the United States. 

The Foreign Bond and Share Corporation has an authorized capital 
stock consisting of 100,000 shares of common stock, of the par value of 
$100 each, and 3,000 shares, with no par value, known as “‘participation 
certificates,’ and a subscribed capital and surplus of $3,000,000. ¢, 

It is understood that the State Department is particularly interested in 
the development of trade in the manner proposed by the Foreign Bond 
and Share Corporation. . 

The organizers of this corporation include private banking firms and’some 
of the strongest financial institutions throughout the United{{ states. 
Among them are Brown Brothers & Co., J. & W. Seligman & Co. {Guaranty 
Trust Co., Chase Securities Corporation, Central Union Trust{Co. [Colum- 
bia Trust Co., Hayden, Stone & Co.—all of New York; First@National 
Corporation of Boston; Hibernia Bank and Trust Co., NewgOrleans; 
First Trust & Savings Co., Cleveland; Ango & London Paris National 
Bank, San Francisco; Mercantile Trust Co., Mississippi Valley Trust Co., 
and interests associated with National Bank of Commerce—all of St. Louis; 
and the Central Trust%Co. of Chicago. Other]institutions{which have 
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expressed their desire to take part in the enterprise will be announced later. 

The directors of the corporation are: 

John Henry Hammond and Thatcher M. Brown, Brown Brothers & 
Co.; Frederick Strauss and William P. Philips, J. & W. Seligman & Co.; 
Albert Breton and Harold Stanley, Guaranty Trust Co. of New York: 
E. V. R. Thayer and R. I. Barr, Chase Securities Corporation: James N. 
Wallace, Central Union Trust Co. of New York; Howard Bayne, Columbia 
Trust Co.; Charles Hayden, Hayden, Stone & Co.; John Sherwin, First 
Trust & Savings Co.; R. 8S. Hecht, Hibernia Bank & Trust Co.; Herbert 
Fleishhackey Anglo & London Paris National Bank: Adolfo Stahl of New 
York and Guatemala; J. Hugh Powers, Mercantile Trust Co.; Breckinridge 
Jones, Mississippi Valley Trust Co.; J. G. Lonsdale, National Bank of 
Commerce; Joseph E. Otis, Central Trust Co. of Illinois; and Ernest 
Gregory, First National Corporation of Boston, and Maurice Hely 
Hutchinson. 

A number of the subscribers of the Foreign Bond and Share Corporation 
are now actively identified with the Asia Banking Corporation, Mercantile 
Bank of the Americas, the American Foreign Banking Corporation, Banco 
Mercantile Americano del Cuba, the China & Japan Trading Company, 
and other American financial institutions which have branches in many 
parts of the world. For this reason, the new corporation is particularly 
well qualified to develop American trade, to pass upon the value, and to 
Oversee the management of enterprises which it finances. 

Due to the war, the export trade of the United States has enormously 
expanded. Due to the same cause, America will soon have the greatest 
merchant fleet in the world. Neither, however, will avail the American 
people unless they are willing to invest some of their capital in the foreign 
countries to which the American merchant fleet sails, and to which American 
merchandise is carried. 

As regards the European countries, they now owe the United States such 
enormous sums that the mere problem of exchange necessitates the taking 
of foreign securities by the American public in payment for our exports of 
merchandise to Europe, if such exports are to continue in anything like 
their present volume. 

In the past London has been the great international market for the 
securities of every Government of the earth and of the industries that were 
among the principal sources of national wealth. British investors always 
have been large buyers of such securities. The new-found financial posi- 
tion of the United States should result in a similar appreciation on the part 
of American investors of this factor, which is vital to the future of our 
foreign commerce. 

Rates of investment return in Latin-American, Asiatic, and other coun- 
tries needing development are higher than in the United States. There 
is no reason why, under careful supervision, the American investor should 
not be given the benefit of such attractive rates of investment return, and 
at the same time have the protection of good security. 








FOOD AS MEDIUM OF FOREIGN EXCHANGE. 


Dealers in foreign exchange were notified on April 22 by 
F. I. Kent, Director of the Division of Foreign Exchange of 
the Federal Reserve Board that remittances to nine coun- 
tries in Central Europe could only be made through arrange- 
ments with the American Relief Administration, the new 
regulation being designed to enable the latter to make use 
of such foreign currencies in the countries concerned as are 
received by it for food shipments. The following is Mr. 


Kent’s announcement: 
April 22 1919. 
Until otherwise instructed dealers as defined under the Executive Order 
of the President of Jan. 26 1918 are hereby prohibited from purchasing 
exchange except from the American Relief Administration upon any of the 
following countries: 


Finland Serbia 
Poland Roumania 
Czecho-Slovakia Bulgaria 
German-Austria Turkey 
Jugo-Slavia 


It will also be necessary for such dealers to make arrangements direct 
with the American Relief Administration in order to make remittances to 
such countries. 

This regulation is issued for the purpose of enabling the American Relief 
Administration to make use of such foreign currencies in the countries 
concerned as are received by it for food being shipped. Full details as 
to how remittances may be carried out can be obtained from the American 
Relief Administration, 115 Broadway, New York City. 

Dealers who carry out their foreign exchange transactions through 
metropolitan correspondents must apply direct to such correspondents for 
information and not to the American Relief Administration. The system 
which has been devised, while making possible the accomplishment of remit- 
tances desired, will at the same time be of great service in getting food into 
the territory described. 

F. I. KENT, Director. 


Supplementing the above the American Relief Adminis- 
tration, at 115 Broadway, New York, issued the following 


statement: 
April 22 1919. 
REMITTANCES TO CENTRAL EUROPE. 
To Dealers of Class A: 

1. Under Executive Order of the President of the United States dated 
Feb. 24 1919, creating the American Relief Administration, Herbert Hoover 
was appointed Director-General. The functions of the Administration 
consist principally of the shipping food to various countries of Europe, 
particularly to the liberated peoples until recently under the domination 
of the Central Empires, food being regarded as the best weapon to combat 
the spread of anarchy. 

2. For the most part these foodstuffs are sold in the currency of the coun- 
try where sales are made. Such sales enable the American Relief Ad- 
ministration to widen its scope of action and increase its ability to purchase 
food, and the conversion of the currency of such countries into American 
dollars must be made in order to enable it to pay for the food in this coun- 
try. It has therefore been decided that the American Relief Administra- 
tion, with the approval of the Federal Reserve Board, take over the 
remittance business to the countries concerned in such manner as will not 
interfere with the clientele of the various banks and bankers of the United 
States who have hitherto carried on this business. 

3. Accordingly, the Director of the Division of Foreign Exchange of the 
Federal Reserve Board, acting under authority of the Executive Order 
of the President of Jan. 26 1918, has issued an order under date of April 22 
1919, prohibiting the purchase of exchange by dealers in the United States 





on the following countries, except from the American Relief Administra- 
tion: 


Finland Serbia 

Poland Roumania 
Czecho-Slovakia Bulgaria 
German-Austria Turkey 
Jugo-Slavia ° 


The boundaries of Poland, Czecho-Slovakia and Roumania will be deter- 
mined by lines of present military occupation but the Administration cannot 
be certain of delivery in bordering districts. 

4. Until further notice the American Relief Administration will receive 
from persons registered with the Federal Reserve Board as Class A dealers, 
who formerly maintained direct Accounts with their own foreign correspon- 
dents in the countries indicated an original and three carbon copies of 
remittance schedules, giving the name of the dealer, the name and full 
address of the payee, the amount in dollars and name of the foreign cor- 
respondent through whom it is desired that the payment be made. In 
lieu of such foreign correspondents named where the re-establishment of 
banking arrangements has not been made, it is understood that the Amer- 
ican Relief Administration is authorized by the daler to use such institution 
for payment as its representative in the country concerned may determine 
but assumes no responsibility in so doing. For the present no definite 
exchange rate can be quoted at which conversion can be made when selling 
remittances with the exception of Polish marks for which a rate of 10% 
Polish marks per dollar has been named. As definite exchange rates are 
established, they will be advised to interested dealers by mail, or by tele- 
graph at the expense of dealers requesting such service. Until definite 
exchange rates are received for the other countries named payments in 
foreign countries will be made at the best rate obtainable on the date fo 
payment. In the meantime for the information of yourselves and your 
customers the American Relief Administration advises that arrangements 
have already been carried far enough to indicate that payments will be 
effected at about the following tentative rates: 


DMS: ... wiv tcnune. deel Vase comes 9% Finish marks per dollar. 
GCamitie-Batettie «aks ek Sst 15 kronen per dollar. 
Gren Rees Bob eoisck dS ciws wa o¥ 20 kronen per dollar. 
PPG 6 os eek deen aC 17% kronen per dollar. 
eee S565 See es Swe aie 7  #£dinar per dollar. 
PL Pee ae ee RE eee 10 ilei per dollar. 
EE ee ae, eee. Se eS ae no tentative rate. 

WE oiwcosbicécnust biawdweilewoniebese no tentative rate. 


Until definite rates are established at which conversions can be made by 
dealers, thus enabling them to fill in the foreign currency amount in the 
remittance schedules, the dollar which is to be transferred to each payee 
must be given against each name. 

5. A draft on New York for the total amount of remittances drawn in 
favor of the American Relief Administration must accompany each schedule. 
Upon receipt of such scuedules and after payment of the drafts, cable 
advice will be sent to Director-General Hoover at the Administration’s 
Paris office, of the amount so received. The Director-General will then 
authorize the Administration’s agents in the countries named so tell an 
equivalent amount of food nd take in exchange therefor the currency 
of the country. When the agents of the American Relief Administration 
in the countries of payment receive the remittance schedules which will go 
forward by mail from New York to Paris and from Paris to the countries 
concerned, the agents will deliver them to designated or selected banks 
together with the amount in foreign money called for by the schedules. 

6. In view of the unknown condition of institutions in the countries 
named above, it is understood and agreed by the dealer that the Administra- 
tion may, in its discretion without assuming any liability therefor, deliver 
the remittance schedules and the amount of foreign money covered thereby 
to any banking or other institution which it may select, if in its judgment, 
it is not considered advisable to use the correspondent named in the re- 
mittance schedule. In case the Administration makes use of any bank 
or institution other than the correspondent named, it will so notify the 
dealer as soon as possible. 

7. The Administration cannot guarantee to secure return receipts al- 
though every effort will be made to do so. 

8. Regular forms now used by Class A dealers in their relations with 
correspondent banks in the United States may be used, provided such forms 
contain all the information and instructions outlined in paragraph 4. 

9. It is understood and agreed by and between the Administration and 
dealers that the latter may charge their customers a commission not to 
exceed of 1%, with a minimum charge of 40 cents per remittance. In 
cases where the remittance comes to a dealer through the medium of one 
of its correspondents, such correspondent may also collect from its cus- 
tomer a commission not to exceed 4% of 1%, with a minimum charge of 40 
cents, but in no case may more than two such commissions be charged for 
one remittance, regardless of the number of banks handling the transaction. 

10. For the present it is understood and agreed that the foreign banks 
may deduct their charges from the remittances. The Administration 
will, however, endeavor to secure as fair terms as possible. As dealers 
re-establish relations with their foreign correspondents and receive rates 
from such correspondents covering payments against remittances, it may 
be possible later to allow the deduction of such charges by American 
dealers when making out their remittance schedules, but until otherwise 
instructed foreign institutions must make their own deductions. 

11. All dealers other than those defined in paragraph 4 must effect 
transfers to the countries named through their metropolitan correspondents 
to whom they should also apply for information. The Administration 
cannot undertake to answer mail from any dealers not eligible to make 
transfers through it as outlined above. 

12. Class A. dealers who desire to avail themselves of this service must 
accept and agree to all the provisions of this circular in writing. 

13. It is understood that the Administration acts as herein outlined for 
the convenience of the dealer and assumes no responsibility other than the 
delivery, within a reasonable time, in view of all existing conditions, to 
the foreign correspondent of the dealer or to such other bank or institution 
as may be selected by the Administration's representative, as herein 
provided, of the remittance schedules together with the amount in foreign 
money covered by such schedules. If the Administration is unable for any 
cause to make delivery of the remittance schedules to the foreign cor- 
respondent of the dealer, or make satisfactory arrangements with any 
other bank or institution for payment, it will refund to the dealer the amount 
which it had received, without interest. Any claims made by dealers for 
non-payment of remittances in accordance with the remittance schedules 
must be made direct to the dealer’s correspondents or the selected banks 
and not through the medium of the Administration, but the latter will 
lend its facilities to send forward any such claims to such foreign cor- 
pondents. 

AMERICAN RELIEF ADMINISTRATION. 


From the “‘Journal of Commerce”’ of April 23 we take the 
following relative to the newly announced arrangements: 
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Theodore F. Whitmarsh and Edgar Rickard, joint Directors of the 
Administration, explained the system as having a double operation. There 
was a dual motive in creating the agency, first, to open up the exchange 
and, second, to provide a bigger outlet for American food. Owing to the 
fact that the Post Office Dspartment has not for some time been selling 
Money orders on Central European countries persons desiring to transmit 
funds there have been unable to do so. Under the new terms money may 
be forwarded through the ordinary channels by depositing it with any of 
the class A dealers. An amount of food which may be bought by the 
designated sum will be sold in the European country and the currency of 
that nation accepted in payment for the same. This currency then will 
be placed to the credit of the payee in a bank and he will be notified that 
it is available. 

The United States is desirous of expanding its possibilities of supplying 
European countries with food: This it will gain the added resources for 
the purchase and shipment of it by making available the money in the 
United States that is being held here because there is no medium through 
which it may be sent to the needy people in Central Europe. 

The American Relief Administration will work through the regular 
channels in the United States. It will not receive or distribute money 
direct from or to individuals, but will operate through banks in such manner 
as not to underfere with the clientele of the various banks and bankers in 
the United States who have heretofore developed European Board ruling, 
banks, express companies, steamship offices and all those doing a foreign 
exchange business can continue to accept remittances of any amount to be 
sent abroad but they must transmit only through the designated agency. 

Mr. Rickard epitomized the system when he said that the American 
Relief Administration, which was created by President Wilson under the 
Congressional Act appropriating $100,000,000 for relief of Europe, ex- 
cluding the Central Powers, was merely ‘‘a vehicle for sending food to 
Europe.” 

“A person desiring to send $500 to his mother in Prague would simply 
deposit this amount with a bank,’’ Mr. Richard explained. ‘‘The bank 
would notify us that it desired to send the money to the designated person, 
supplying us with the address. We would cable Mr. Hoover at Paris and 
he would order $500 in food to be sold in Prague where the payee lived. 
In payment for this food the Administration would accept the equivalent 
in the currency in use. This would then be deposited with a local bank 
and the needy person notified of the action. The transfer would thus be 
accomplished.”’ 

There are certain practical features to the plan. It is estimated that 
several hundred millions of dollars will be made available for the purchase 
of food because of the fact that there has been no means of transmitting 
it. The co-operation of the American banks with the banks in Central 
Europe will enable them to pick up their business again and begin to re- 
establish normal trade conditions. 

Mr. Rickard explained that there was nothing novel in the undertaking, 
as it was ‘‘merely an extension to individuals of a benevolent exchange 
systems already established.’’ He said that America was anxious to in- 
dulge in charity, but not a parasitic charity. The European people are to 
receive food that is necessary to prevent them from starving, but at the same 
time they are te pay for it in whatever currency and securities the United 
8_ates athorities may obtain. 

The exchange medium will be financed by the $100,000,000 Congressional 
appropriation, and it was said that the present regulations, prohibiting the 
Federal Reserve banks from buying exchange from other agencies, would 
be lifted as soom as normality was restored, and the former system put 
fnto force. The order will have very little effect upon the commercial 
exchanges, it was said, inasmuch as there has been virtually no transmission 
of money to the nations of Central Europe. There has been some slight 
outside trading through Switzerland. 








CHARLES H. SABIN URGES MORE LIBERAL CREDITS 
TO FOREIGN PURCHASERS. 


Attention is called te the vital necessity for granting more 
liberal credits to foreign purchasers of American products, 
in a statement issued on April 19 by Charles H. Sabin, 
President of the Guaranty Trust Co. of New York. Mr. 
Sabin advocates the meeting of international competition 
by the extension of longer credits that we have given here- 
tofore. Mr. Sabin said: 


The war literally forced us into world markets on a scale never before 
even dreamed possible. And we are beginning to realize that our national 
prosperity is very materially dependent upon the continuation of our vastly 
increased production, which exceeds the requirements of our own market 
and must continue to find an adequate outlet elsewhere. 

But, owing to the war, other peoples cannot pay us on practically a 
cash basis for the goods which they want to purchase from us, and which 
they sorely need. Consequently, we must allow them more time in which 
to meet their obligations. 

We maust revise our point of view about foreign credits. Our banks can 
no longer restrict such credits te sixty, ninety, or a hundred and twenty 
days, and render to manufacturers and exporters the service which the 
present readjustment period makes imperative. 

England and Germany built up their great foreign trade prior to 1914 
largely by making six months time the selling basis for their goods. If 
‘we are to hold our own in foreign trade, we must profit by the experience 
of other countries and adapt ourselves to the needs of the present situation. 
The war has taught us many lessons; peace will teach us more. We have 
learned, for instance, that our existing banking system, predicated upon 
elasticity, is to-day probably the strongest in the world. But we now 
need to develop greater elasticity in our banking methods, particularly 
in our point of view regarding credits for the fostering of our foreign trade. 
This is especially demanded in the selling of our manufactured articles 
a although it holds true to some extent in the selling of raw materials 
a 

The unpegging of sterling and franc exchange, recently, has surely made 
clear te us the condition which is bound to prevail if we continue to insist 
upon the short term credits which we have held to in the past. When the 
British and French Governments withdrew their support to sterling and 
franc exchange, respectively, the tendency, naturally, was to put the 
American dollar at a premium in England and France, which means that 
it takes more francs and shillings te equal a dollar and, consequently, 
less imported goods can be purchased for an American dollar in those 
countries than was possible prior to the unpegging 0° the exchanges. 
.This will tend to discourage the buying of American goods, and eventually 
will result in serious curtailment of our foreign trade—unless we counteract 
that tendency by extending credits for a sufficient period to enable pur- 
chasers of our products abroad to pay us at a more convenient time. 





F. H. SISSON ON “UNPEGGING” OF EXCHANGE. 


Discussing “Some of Our Post War Financial Problems’ 
before the Industrial Conference of the New York Business 
Publishers Association at the Hotel Astor, this city, on April 
11, Francis H. Sisson, Vice-President of the Guaranty Trust 
Company of New York referred to the recent “‘ynpegging”’ 
of or withdrawal of Government support from sterling and 
franc exchange and stated that “the larger significance of 
what was seemingly only a financial operation is daily be- 
coming more apparent.’”’ Continuing he said in part: 


It marks in a dramatic fashion the shifting from a war to a peace basis 
not alone in financing, but also in practically every economic phase of 
international relations. It is one of the most immediate, vital post-war 
financial problems and concerns the importer and manufacturer of do- 
mestically consumed products as well as the exporter and manufacturer of 
goods which are sent abroad—for it creates an invisable tariff against 
American goods in England and France, which sooner or later, but in- 
evitably will affect our domestic trade. We are awakening to a realiza- 
tion that the prosperity of the country to-day depends upon increased 
production and, consequently, that it behooves us to expand our foreign 
markets, instead of letting them contract. 


Our Recent Trade Balance. 


If we are to increase our production, which, as I have pointed out, is 
necessary to the maintenance of our posperity, we cannot take goods in 
full exchange for our products. Besides, we are nearer than any other 
people to economic independence, and do not need imports in anything 
like the quantities necessary to settle the trade balance in our favor. 

Payment in gold is as impossible as it is undesirable. The vaiue of the 
excess of our imports over our exports in January alone exceeded the total 
value of gold produced in all countries, except the United States, during 
1918. In addition, we now hold more than one-third of the world’s reserve 
of gold coin and bullion, having added about $1,500,000 ,000 to our store of 
the precious metal in the last four years. We could not with safety drain 
other nations of their remaining low stock of gold, if we would, for as we 
are already their creditors to the extent of about $12,000,000,000, it is 
imperative for us to help them maintain their currency on as sound a foun- 
dation as is practicable under existing circumstances. 

The granting of credits to purchasers of our goods will very materially 
aid in solving the immediate problem of financing foreign trade, but, at 
best, it can be only a temporary expedient. Credit, as you are well aware, 
is merely the giving of a present value in exchange for a promise to pay. 
It serves to postpone payment of indebtedness to a more propitious time 
for the buyer or borrower, but it does not settle the account. 

This expedient was necessarily resorted to ona colossal scale during the 
war, and England was able to weather so successfully the financial storm 
during the early stages of the conflict and to lend large sums of money to 
her less fortunate allies because she had extensive credit and investment 
scattered all over the world. 

When we entered the war, the financing of our allies was naturally 
taken over by the Government, which advanced credits to them to the 
extent of more than $9,000,000,000. ‘There remains less than $1,000,- 
000,000 of the fund appropriated by Congress for the purpose te be lent 
to our allies. 

And it is to meet the situation created by this circumstance that the 
Government is arranging to aid American export trade by advancing 
$1,009,000 ,000 through the War Finance Corporation. Without entering 
into consideration of the merits of this plan, it will readily be seen that it 
consists merely of the granting of credits for purchases here and, therefore, 
can only be in the nature of an expedient, even though the credits extend 
over a period of five years. Furthermore, if the value of our exports con- 
tinue to exceed the value of our imports at the present ratio even $1 ,000,- 
000,000 cannot long be effective as a remedy. 

While there has been no official statement issued by the British or French 
Government as to the reasons for withdrawing their support from sterling 
and franc exchange, respectively, one result is inevitable, namely, the 
curtailment of the purchase of American goods in France and England. 
This is probably one of the two principal reasons for the so-called ‘‘un- 
pegging’’ of these exchanges. The other reason was doubtless the high 
cost of supporting pounds and francs at the figures at which they had been 
held prior to the withdrawing of the Government support. 


The Invisible Tariff. 

Both England and France realize the danger of piling up huge indebted- 
ness for our products on top of the pyramid of such obligations already 
existing. They are well aware that by permitting exchange te take its 
natural course, the American dollar must inevitably be at a premium, 
which means, of course, that less can be purchased in France and England 
by the dollar than heretofore, and, consequently, buying of American 
goods will be discouraged. As I have remarked, ‘“‘invisible tariff’ is thus 
created against our products. We cannot criticize England or France 
for taking this protective measure, particularly when we consider that 
the support of sterling exchange necessitated the purchase by British 
agents of between $3,000,000,000 and $4,000,000,000 worth of sterling in 
the American market during the period in which exchange was controlled 
by the British Treasury. 

As one English authority recently explained England ‘‘had been bearing 
the burden of maintaining the relation of sterling to the dollar not enly up 
to the day when the United States came into the war, but ever since. It 
has been very costly borrowing dollars daily or weekly at 54% in New 
York to pay for all the sterling bills offered in London at 4.76 per pound. 

“A point often arises in the relation of debtor and creditor when it is the 
creditor, and not the debtor, who is on the anxious seat,’’ this same au- 
thority observed, and he added, “I think that this is the case now in our 
relation with the United States. At any rate, I am satisfied that it is 
quite as much the interest of the United States to-day to maintain the re- 
lation of dollar to sterling as it is ours to maintain the relation of sterling 
to dollar, and it is about time to leave the exchange to adjust itself.’ 

It might have been advisable, however, to have cushioned the shock by 
a gradual readjustment, but that would not have altered the fact that so 
long as our dollar is at a premium, this country will be a good one to sell 
in but a poor one to buy from—which is a vital element not only in the 
present exchange situation, but also in the whole problem of financing 
foreign trade. 

The Solution. . 

The solution seems to lie, as I have indicated, in the purchase here of 
foreign securities. We may as well understand now that we cam never 
hope to recall all of our foreign loans, and that, knowingly or otherwise, 
we have invested abroad on a permanent basis. There is no doubt about our 
having to invest abroad some of the heavy interest due us on foreiga loans. 
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But that should prove to be one of our greatest assets, as it proved to be 
one of England's when the unparalleled crisis of 1914 shook the foundation 
of civilization. It means also that we are in world affairs on a scale never 
dreamed of a few years ago—and we are there to stay. Comprehending 
that truth, we must take full advantage of it, not only for our own sake 
but likewise for that of our debtors. Our prosperity now is more than 
ever contingent upon the prosperity of other nations. In helping them to 
rehabilitate themselves we are helping ourselves. And we are amply able 
to render the needed assistance in the form of foreign investments. 


Government Co-operation Imperative. 

The utmost care must be exercised in determining what foreign securi- 
ties shall be offered to the American public. We shall have imperative 
need for expert knowledge of all factors behind these securities. Our banks 
can be trusted to do their part in this new field, but they cannot perform 
their function fully and properly unless they and our investors. have the 
support of our Government. 








D. C. WILLS ON ACCEPTANCES IN FOREIGN TRADE. 


D. C. Wills, of the Federal Reserve Bank of Cleveland, in 
discussing ‘“‘Acceptances in Foreign Trade” at the National 
Foreign Trade Convention in Chicago on April 24, stated 
that: ‘‘The first phase in the development of acceptances 
in the United States might be termed that of exploitation 
and explanation. ‘‘The second phase,” he added, “‘has been 
the establishment of an open market and we are in the midst 
of that phase at the present time.’’ In describing the 
operation of the acceptance system, Mr. Wills remarked: 


Now, however, since an open market capable of absorbing a considerable 
volume of acceptances has been established, Reserve Banks are in most 
cases confining their purchases to endorsed bills, and the open market has 
shown its strength in absorbing and selling to primary purchasers nearly 
all the available unendorsed bills. A call money market in New York and 
at one or two other centres for call loans secured by acceptances has also 
stimulated the development of the open market. Quite a number of 
private houses handling investments or commercial paper have added 
departments for dealing in acceptances. The formation of discount houses 
with substantial capital, starting in New York and now extending to other 
Federal Reserve cities, for the purpose of buying bills and selling them 
with or without their endorsement, is another significant feature of the 
growth of the acceptance movement. 

The theory of the Reserve banks’ discount policy at the present time is 
that the preferential rate should be accorded to paper secured by Liberty 
bonds and United States certificates of indebtedness in order that special 
facilities may be provided to subscribers of these issues. The experience 
on the part of many banks throughout the country will, in my opinion, 
result in a widespread market for acceptances after the pressure for Govern- 
ment requirements has been released. 

The use of the trade acceptance in foreign trade has thus far in most part 
been limited to imports, foreign houses, especially in the Orient, drawing 
on mercantile distributors in the United States. There is no reason, 
however, when credit information on concerns abroad becomes more 
readily available, why trade acceptances originating here and drawn on 
companies abroad should not find their way into the discount market. 

Through the medium of acceptances, tne American exporter or importer 
can confidenty count on receiving as comprehensive and as favorable 
financial assistance in dealing with his clients in other countries as is 
received by any of his foreign competitors. 


JAMES A. FARRELL ON AMERICAN 
POLICY. 


At last night’s banquet of the National Foreign Trade 
Convention in Chicago, the chief speech was that of James A. 
Farrell, President of the United States Steel Corporation. 
Speaking on the “American Maritime Policy,” Mr. Farrell 
said that ‘“‘In connection with the development of American 
shipping, from first to last the impelling force of the process 
has been the dictates of necessity. Anything which could 
properly be called policy that has guided the process has 
been,’”’ Mr. Farrell continued, “the product of.a felt want, 
and to that extent at least has lacked the element of deliber- 
ate choice.” 

Coming to the present situation, Mr. Farrell concludes 
that the ‘‘temporary appearance as a military necessity of 
the Government of the United States as a shipbuilder and 
shipowner on a colossal scale does not render it any less a 
fact that the future of the American merchant marine must 
depend on the attractions which it offers to the employment 
of private capital and the application of private enterprise.” 
He added: 

The steamship business is one requiring special and exceptional aptitudes. 
The men engaged in it have to match their wits against the keenest in the 
world have to be prompt in decision, resourceful, expedient and expert in 
the calculation of probabilities. These are qualities which are not usually 
forthcoming when a Government assumes the functions of private enter- 
prise. As a commercial proposition, Government-owne1i ships in foreign 
trade could only result in disorganization of existing trade routes in which 
Government ships mightengage, while bringing about a complete paralysis 
of individual effort to obtain for private American ships a larzer share of 
American sea-borne commerce. Thus, in the event of Government 
ownership and operation of merchant vessels becoming a settled policy, the 


problem of the future of American shipping would solve itself by the extinc- 
tion of private endeavor. 


Discussing the proposal to use our Government-built 
ships for the benefit of the nation, Mr. Farrell says: 


Any policy which places at the disposal of any single class of producers 
a fleet of Government steamers is bound to be unsuccessful. How, fox 
example, under the policy indicated, could it be determined in whose in- 
terest the necessity for the development of foreign trade was most pressing 
what section of the country would it favor; and would it take account of 
the transportation of manufacturers wholly finished, half finished, or of 
crude materials? 
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Mr. Hurley’s plan, with perhaps a few minor exceptions, appeals to 
many shipping men of experience having at heart the upbuilding of an 
American merchant marine as a plan dictated equally by business sense 
and equity and in the public interest. 


Looking to the future, Mr. Farrell was of the opinion that 
there ‘‘will be no return, for some time at least in any coun- 
try, of so-called pre-war prices of materials. and labor. 
Shipbuilding materials and equipment are on a lower level 
in the United States, since the signing of the armistice, than 
in any other producing country ship plates and structural 
material having declined $12 per ton here with a correspond- 
ing reduction in collateral forms of iron and steel products.” 

Mr. Farrell also said in the course of his remarks: 


If, in other respects, we are able to meet the competition of the world on 
equal terms, especially with types of ships built or to ’» built, comparable 
with those of our competitors, experienced in long voyage trades, the 
relatively high wages of American officers, engineers and seamen sufficient 
in numbers to operate economically with safety will not prove to be a serious 
handicap. Of course it is essential that laws requiring the employment of 
an excessive number of seamen or engineers, be repeaied by the establish- 
ment of a definite policy. 

One of the earliest requirements of theshipping situation is likely to be 
a general international agreement about the employment of the agencies of 
ocean transportation in the least wasteful and the most effective way. 

The freedom of the seas, as a working formula of peaceful intercourse, 
should find a larger conception. It should stand for open ports and as 
free an interchange of commodities as the fiscal necessities of the nations 
will allow. To ourselves, with a merchant marine commensurate with the 
resources of our country, the lesson will come with new force, that to sell 
we must also buy. 








EDMUND D. FISHER ON PART CREDIT MUST PLAY 
IN FOREIGN TRADE EXPANSION. 


According to Edmund D. Fisher, Vice-President of the 
Bank of Detroit, at Detroit, Mich., ‘‘to expand our foreign 
trade on a sound basis, we must have in mind the interna- 
tional relations involved, and unless the results are ulti- 
mately of a reciprocal nature, the cumulative effect may be 
dangerous.” These observations of Mr. Fisher were con- 
tained in an address delivered by him yesterday (April 25) 
at the Sixth National Foreign Trade Convention in Chicago, 
under the title of ““‘What Part Must Credit Play in the Ex- 
pansion of Our Foreign Trade.’”’ Mr. Fisher explained at 
the outset that the purpose of his address was ‘‘to show that 
in the extension of our foreign trade, credit properly used 
may be an instrument of helpfulness in the rehabilitation of 
nations, a stimulant to the establishment of sound fiscal 
policies, and a guide to a proper economic balance in in- 
ternational commerce—in its highest use a deterrent to fu- 
ture commercial war.’”’ In part he said: 

The enormous destruction of wealth, the great diversion of effort from 
productive enterprise, and the consequent impoverishment of many na- 
tions, mean that American export trade promises to continue large for 
many years to come. Credit, then, stimulated by a new purpose and new 
necessities, must take new forms, enlarge its vision, lengthen its life and 
help to nourish and to rebuild. 

The years of war brought startling changes. The invisible balance of 
trade against the United States was practically wiped out, and a growing 
invisible balance against Europe established. To this has been added 
during the last four years the necessity of providing for the payment of 
at least ten billions of dollars for excess exports from the United States. 
The Allies shipped us much gold during the early part of the war in pay- 
ment of supplies, but were later compelled to finance through various forms 
of short time and long time credit. , 

The credits established by the United States for the Allies and other 


nations to March 17 1919 were $8,859,567,836. Other well-known credits 
were placed directly with American investors, such as: 


$500,000,000 Anglo-French 5-year 5s, due Oct. 15 1920. 
150,000,000 United Kingdom 3-year 5s, due Nov. 1 1919. 
94,500,000 (France) Americcn Foreign Security 5s, due Aug. 1 1919. 


These, with other short time loans to European Governments, amounted 
in the aggregate to $1,299,923,000, in addition to the direct loans to the 
Allies. 

Credit, then, has necessarily been extended in proportions previously 
unknown in the history of finance, and the demand is likely to continue for 
years to come. We must, of course, continue to help the stricken na- 
tions of Europe—supply them with food, assist them to resume their 
normal industry—and rebuild their ruined homes. This all means that 
credit in its various forms must be cheerfully extended, although the 
time of payment will be remote. 

But the expansion of our foreign trade will not be confined to Europe. 
Other parts of the world need American goods and are eager to trade. 
China has recently extended an invitation to the United States, and the 
South American field is only limited by the amount of credit we are willing 
to extend. 

Long time credit, granted to finance the development of industry in the 
weaker nations, may become an instrument to promote sound fiscal policy. 
Credit granted under proper stipulations as to its use, promotes contin- 
uing business and may be an effective instrument in national development. 
Oredit, however, is generally granted to promote individual business, and 
with little reference to broad economic principles involved. A balanced 
trade—that is, trading commodities for commodities—is of more economic 
value than trading commodities for debt. We can’t use debt, but we 
can use commodities. 

The accumulated credits and those that are to be added to them by the 
necessities of the case, may make the volume dangerously large in the 
first instance, and may stimulate the production for export by the European 
nations, that may tend to disorganize our domestic commerce. Their 
may be dangers in developing a foregin trade not well balanced. Each 
nation should only export that raw material and manufactured goods 
which each is best fitted to produce. 

It is a debatable question whether the European war debt owing the 
country can ever be satisfactorily paid Gold would not be acceptable in 
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payment, for it would largely tend to inflate our prices. Goods in com- 
petition could not safely pay it, for they would disorganize our industry. 
What we do need, and what would be satisfactory payment under nor- 
mal conditions, we will get in normal imports from our proper share in 
the adjustment of the balances of our continuing foreign commerce— 
coffee, tea, spices, rubber, raw materials and goods we cannot well pro- 
duce or manufacture ourselves. 

Some feel that the billions of war debt owing to us by the Allies are 
really in effect our share of the loss, and therefore that we might well 
consider whether it should all be permitted to remain a mortgage on future 
European effort, and a possible menace to ourselves. The debt might 
happily be scaled down under certain stipulations by which the United 
States would hzve certain territorial advantages in the West Indies and 
in the Pacific, contiguous to our present holdings, and trade concessions 
which would tend to stabilize our future foreign commerce. Probably the 
best basis for the safe expansion of our foreign trade on a sound credit and 
sound economic basis, would be to adopt some such plan in a spirit of both 
helpfulness and good business. China, as has been stated, is asking us 
to trade. She has never forgotten the return of the Boxer indemnity. 

The expansion of our foreign trade is somewhat dependent upon the 
development of a sound diplomacy, wise enough to command the respect 
of nations, and supported by a national policy calculated to safeguard 
our credit in the world markets, or supported by international policy de- 
veloped by a concert of nations. It must be borne in mind, however, in 
considering the general subject of our foreign trade, that the European 
Allies will be very much on the defensive. Embargoes have already been 
promulgated, and the ultimate efficiency of necessity will soon be ex- 
pressed. 

England is already striving to reduce her foreign purchases. As an 
example, the total value of boots and shoes exported to Great Britain in 
1916 was about $4,500,000, in 1917 nearly $2,000,000, and in 1918 but 
little over $1,000,000. England is naturally manufacturing all she can 
for herself, and this trend indicates a tendency which will gradually be 
expressed in a growing export ability by the nations of the world. 

European effort is bound to be supported by American capital in addi- 
tion to the loans to nations. American capital is bound to flow into Europe 
in various forms—gifts and loans from relatives; long-term loans to rail- 
roads and industrial corporations; loans in form of finance bills constituting 
a continuing floating debt; loans to municipalities and the usual acceptances 
and commercial credits to finance moving goods. Millious were poured 
into the United States after the Civil War, and stimulated a speedy re- 
covery. Credit, however, must be advanced with care and discrimina- 
tion. We do not want to promote anarchy. Credit may become a pow- 
erful instrument to developing social stability. Russia, for example, is 
not to be fed unless war ceases. 

In granting foreign credits, American bankers must discriminate in fa- 
vor of those advances which tend to stabilize and make permanent our 
commercial relations with foreign countries, and with due regard to sound 
economic principles. They must continue to sharply discriminate be- 
tween fixed and fluid credit; financing that which will be run for a short 
period and placing long-time credits with the investing public. Such 
action, properly developed and properly applied, will tend to promote 
our commerce on sound lines and act as a preventive to future commerciai 
wars. 


CHANGES IN THE STAFF OF THE FEDERAL RESERVE 
BANK OF ST. LOUIS. 


Under date of April 14 William McC. Martin, Chairman 
of the Board of the Federal Reserve Bank of St. Louis, 
makes the following announcement concerning recent 
changes in the staff of the bank: 


At a meeting of the board of directors of this bank held on Feb. 19 1919, 
the resignation of Mr. R. R. M. Clabaugh as Assistant Cashier was pre- 
sented and accepted with regret, effective Feb. 28 1919. 

On March 15 1919 the resignation of Mr. William W. Hoxton as Deputy 
Governor was presented to the board of directors and accepted with regret, 
effective March 31 1919. 

At a meeting of the board of directors on April 2 1919, Mr. O. M. Atte- 
bery, Cashier, was elected Deputy Governor; Mr. J. W. White, Assistant 
Cashier, was elected Cashier, and Mr. W. H. Glasgow, of the credit de- 
partment, was elected Assistant Cashier. 

The resignation of Mr. John M. Davis as manager and a director of the 
Little Rock Branch of the Federal Reserve Bank of St. Louis was also 
presented at this meeting and accepted with regret, effective April 2 1919. 
At the same meeting Mr. A. F. Bailey, Cashier of the branch, was elected 
manager and a director, and Mr. M. H. Long, Assistant Cashier of the 
American National Bank, Little Rock, Arkansas, was elected Cashier of 
said branch. 














APPLICATIONS FOR NATIONAL BANK 
AND CAPITAL INCREASES. 


According to an announcement made public under date of 
April 5 by Comptroller of the Currency John Skelton Wil- 
liams, during the three months ending April 1 1919 96 appli- 
cations were received for charters for new national banks 
and 88 applications for increases in the capital of existing 


national banks were approved. The Comptroller added: 

These 184 applications for new charters and increases came from 37 
States, distributed as follows: New England States, 6; Eastern States, 28, 
Southern States, 49; Middle States, 36; Western States, 44, and Pacific 
States, 21. 

The States asking for the largest number of charters for new national 
banks since Jan. 1 were: Texas, 9; California, 8; Montana, 7; New York, 6; 
Massachusetts, Minnesota and Kansas, 5 each; and Pennsylvania, Ohio, 
North Dakota, Oklahoma and Idaho, 4 each. 

In the matter of additions to capital, applications for increases were 
approved for 11 banks in Texas, 8 in Pennsylvania, 6 in New York, 5 each 
in North Carolina, Indiana and Oklahoma, and 4 each in Virginia, Illinois, 
North Dakota and California. 

From Jan. 1 1919 to April 1, 44 charters have been granted for new 
national banks. Three requests were refused, and applicatious for 189 
mew charters are now under investization and yet to be acted upon, in- 
cluding 45 requests from State banks which asx permission to convert 
into national banks. 

Against these 184 applications for new charters and increases of capital, 
the total number of national banks reported as going into voluntary liquida- 
tion in this three months’ period (exclusive of those consolidating with 
other national banks) was only 28. So that the number of applications for 
new charters and for increases in capital stock approved for this period was 
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more than six times as great as the number of banks liquidating in the same 
period. 

The capital of the national banks for which new charters have been asked 
since Jan. 1 1919, plus the approved increases in capital, was $15,433,000. 
The total capital of all national banks liquidating (exclusive of those con- 
solidating with other national banks) was $2,955,000 in addition to two 
larger banks in New York State which denationalized in that period—the 
capital of those two banks was $6,000,000, making the total capital of all 
national banks leaving the system for any cause during the past three 
months $8,955,000. The proposed capital of the new banks for which 
charter applications are pending exceed fourteen million dollars. 





NEW YORK BANKING LAW AMENDED AS TO IN- 
VESTMENTS IN RAILROAD BONDS. 


Governor Smith signed on April 10 the bill amending the 
New York State banking law designed to remove any doubt 
as to the legality of railroad bonds as investments for savings 
banks on account of the operation of railroads by the Federal 
Government. The bill was passed by the State Senate on 
March 13 and by the Assembly in April. We give below 
the text of the bill as enacted into law, showing the new 
matter in italics: 

AN ACT to amend the banking law, in relation to the investment of the 
deposits and guaranty fund of savings banks in the bonds of railroad 
companies whose roads are operated by the United States. 

The People of the State of New York, represented in Senate and Assembly, 
do enact as follows 

Section 1. Subdivision 7 of®Section 239 of Chapter 369 of the laws of 
1914, entitled ‘‘An Act in relation to banking corporations, and individuals, 
partnerships, unincorporated associations and corporations under the 
supervision of the banking department, constituting Chapter 2 of the con- 
solidated laws,”’ is hereby amended by adding at the end thereof a new 
paragraph to read as follows: 

The time during which any railroad is operated by the Government of the 
United States under the provisions of an Act of Congress approved Aug. 29 
1916, an Act of Congress approved March 21 1918, or any other act or acts of 
the Congress of the United States, and the earnings made and dividends paid 
during said time shall not be taken into consideration in determining whether 
the bonds of the railroad corporation comply with any of the provisions of 
this section. Any railroad corporation, which, at the time that the operation 
of its railroad by the Government of the United States under the provisions of 
such act or acts began, had complied with the provisions of Paragraph E of 
this subdivision for one or more years next preceding the commencement of 
such Government operation and control shall be entitled to include in computing 
the period of five years prescribed by the provisions of said Paragraph E each 
year a portion of which its railroad shall have been operated by the Government 
of the United States under the provisions of such act or acts in determining 
whether such corporation has complied with the provisions of said Paragraph 
E each year for five years as required by said paragraph. Except as herein- 
before provided, whenever a reference is made in this subdivision to a period 
of five years preceding the date of an investment in the bonds of any railroad 
corporation, such period shall be deemed exclusive of any time during which 
the property of such railroad corporation has been operated by the Government of 
the United States under the provisions of such act or acts. Any bonds acquired 
prior to the passage of this amendment and at any time hereafter which comply 
with the provisions of this section as amended may so long as they continue to 
comply herewith be retained as investments authorized by law. 

Sec. 2. This Act shall take effect immediately. 








BILL ENACTED IN NEW YORK AUTHORIZING STATE 
BANKS TO EXERCISE FIDUCIARY POWERS. 


A bill amending the New York State Banking law, author- 
izing State banks to exercise fiduciary powers under the same 
conditions as national banks are authorized to exercise 
them by the Federal Reserve Act, was signed by Gov. Smith 
at Albany on April 10. The following is the text of the bill, 
as placed on the statute books; the new matter is shown in 
italics, while the old law stricken out, is shown in full face 


brackers: 
AN ACT to amend the banking law, in relation to fiduciary powers of 
banks. 

The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 

Section 1. Article 2 of Chapter 369 of the laws of 1914, entitled ‘‘An Act 
in relation to banking corporations, and individuals, partnerships, un- 
incorporated associations and corporations under the supervision of the 
banking department, constituting Chapter 2 of the consolidated laws,”’, 
is hereby amended by inserting therein, after Section 24, a new section 
to be section 24a, to read as follows: 

Sec. 24a. Special authorization to banks to exercise fiduciary powers; 
when issued; contents; filing and recording. The superintendent may by 
special authorization grant banks applying therefor the right to act as trustee, 
executor, administrator, registrar of stocks and bonds, guardian of estates, 
assignee, receiver, committee of estates of lunatics or in any other fiduciary 
capacity in which trust companies are permitted to act. 

Before authorizing any bank to exercise such fiduciary powers or any of them 
the superintendent shall be satisfied that such bank has in good faith complied 
with all the requirements of law and fulfilled all the conditions precedent to 
the exercise of such powers imposed by this chapler. In passing upon applic- 
ants for permission to exercise such fiduciary powers, the superiniendent may 
take into consideration the amount of capital and surplus of the applying 
bank, wheiher or not such capital and surplus is sufficient under the circum- 
stances of the case, the needs of the community to be served and any other Sacts 
and circumstances that seem to him proper, and may grant or refuse the applica- 
tion accordingly: provided that no special authorization shall be issued to any 
such bank having a capital less than the capital required by law of a trust 
company in the same place; and the superintendent shall examine or cause an 
examination io be made to ascertain whether such bank has the requisite capital. 

If satisfied that such bank has in good faith complied with all the require- 
ments of law and fulfilled all the conditions precedent to the exercise of such 
powers imposed by thts chapter, the superintendent may, within siz months 
after the date on which the application of such bank was filed, issue under 
his hand and official seal, in triplicate, a special authorization certificate to 
such bank. Such certificate shall state that such bank named therein has 
comptied withthe provisions of this chapter and with all the provisions of law 
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applicable to banks exercising fiduciary powers, and that it is authorized to exer- 
cise such fiduciary powers as are enumerated therein. One of ihe triplicate special 
authorization certificates shall be transmiited by the Superintendent of Banks 
toihe bank thereby authorized to exercise the powers enumeraved therein, 
another shall be filed and recorded in whe office of the superintendent and the 
third shall be filed by the superiniendent in the office of the clerk of the county 
in which such bank is located, and the County Clerk shall record such certificate 
in the book of records of incorporations in his office. 

Sec. 2. Section 105 of said Chapter 369 of the laws of 1914 is hereby 
amended to read as follows: 
w&Sec. 105. Deposit of securities with the superintendent. Every bank 
shall, until an order of the Supreme Court is obtained declaring its busi- 
ness closed, keep on deposit with the Superintendent of Banks as a pledge 
of good faith and as a guaranty of compliance with the provisions of this 
chapter, interest bearing stocks or bonds of this State or of the United 
States to the amount of one thousand dollars, which shall be registered in 
the name of the Superintendent of Banks of the State of New York in trust 
for such bank. 

Every such bank authorized by the superin'endent to act in any fiduciary 
capacity shall be required to deposi: additional securities with the Superintendent 
of Banks of the kind and in the amount which would be required of a trust com- 
pany having the same capital and loca'ed in a place of the same population 
under the provisions of Seciion 184 of this chapter. Such securities shall be 
registered in the name of the Superin'tenden! of Banks of the State of New 
York as trustee for the beneficiaries of priva'e and court trust funds held by 
such bank and securities so deposited shall be held for the protection of such 
private and court trusts and subject to sale and transfer, and to the disposal 
of the proceeds thereof by the superintendent only on the order of a court of 
competent jurisdiction. The bank, so long as it shall continue solvent and 
comply with the laws of the State may be permitted by the superintendent 
to collect the interest on the securities so deposited and from time to time 
to exchange such securities for others as provided by Section 35 of this 
chapter, and may examine and compare such securities as provided by 
Section 36 of this chapter. In case of the involuntary liquidation of any 
such bank authorized to act in a fiduciary capacity, the proceeds of the sale 
of such additional securities deposi'ed by it shall be applied in the first instance 
to the payment pro rata of the claims of the beneficiaries of such private and 
court trusts. 

*#* Sec. 3. Section 106 of said Chapter 369 of the laws of 1914, as amended 
by Chapter 98 of the laws of 1918, is hereby amended by adding at the end 
thereof a new subdivision, to read as follows: 

8. When specially authorized by the Superintendent of Banks to act as 
trustee, executor, administrator, registrar of stocks and bonds, guardian of 
estates, assignee, receiver, committee of estates of lunatics, or in any other 
fiduciary capacity in which trust companies are permitted to act. Banks 
tn such cases shall not be required to give any bond unless the court or officer 
making the appointment shall require it, in which event such banks shall have 
power to execute such bond. 

No official oath shall be required of any bank acting in any such fiduciary 
capacity. 

Sec. 4. Section 111 of said Chapter 369 of the laws of 1914 is hereby 

amended to read as follows: 
W&Sec. 111. Restrictions on deposit of bank’s fundsL. J] and on conduct 
of business of banks specially authorized to exercise fiduciary powers. No 
bank shall deposit any of its funds with any other moneyed corporation 
unless the latter has been designated as a depositary for the bank’s funds 
by a vote of a majority of the directors of the bank exclusive of any director 
who is an officer, director or trustee of the depositary so designated. 

Banks exercising fiduciary powers under special authorization from the 
Superintendent of Banks, granted under Section 24a of this chapter, shall 
segregate all assets held in any fiduciary capacity from the general assets of 
the bank and shall keep a separate set of books and records showing in proper 
detail all transactions engaged in under the authority of such special authoriza- 
tion. No such bank shall receive in iis trust department deposits of current 
funds subject to check, or the deposit of checks, drafts, bills of exchange or other 
items for coilection or exchange purposes. 

Funds deposited or held in trust awaiting investment by any such bank 
exercising fiduciary powers shall be carried in a separate account and shall 
not be used by the bank in the conduct of ils business, unless ut shall have first 
set aside in its trust department stocks or bonds of a kind in which savings 
banks are required by this chapter to invest their deposits. In the event of the 
failure of such bank, the owners of the funds held in trust for investment shall 
have a lien on the bonds or other securit'es to set apart in addition to their 
claim against the estate of the bank. 

It shall be unlawful for any such bank exercising fiduciary powers to lend 
any officer, director or employee any funds held in trust under the powers 
conferred by this subdivision. Any officer, director or employee making 
such loan or to whom such loan is made shall forfeit five thousand dollars to 
the people of the State. 

Sec. 5. This Act shall take effect immediately. 








AGGREGATE OF CERTIFICATES OF INDEBTEDNESS 
ISSUED IN ANTICIPATION OF VICTORY LOAN. 
It was reported this week, in press dispatches from 

Washington, in the announcements with regard to the sub- 

scriptions to the ninth offering of Treasury certificates in 

anticipation of the Victory Liberty Loan that the aggregate 
amount of certificates outstanding in anticipation of the loan 
is approximately $5,315,878,000 to date. According to the 

‘*Federal Resrve Bulletin’”’ for April, just available this week, 

a table is given showing that in the eight preceding offerings 

$4 920,256,500 certificates were placed in the hands of the 

banks in anticipation of the Fifth Loan. With the $646,- 

024,500 subscriptions allotted in the ninth offering it would 

appear that the aggregate amount exceeds $5,500,000,000. 

We take the following from the April number of the “Federal 

Reserve Bulletin’’: 

The financial situation which has called forth the new offering of notes 
is so well known that only a very general description of the circumstances 
attendant upon the placing of this loan need be furnished. The Treasury 
has, from the beginning of December last to the end of the month of 
March, issued in certificates of indebtedness intended to anticipate the 
proceeds of this flotation approximately $4,700,000,000, after deducting 
exchanges and redemptions. These obligations run five months from their 
date of issue. At the present time the expenditures of the Treasury are 
running at the rate of about $1,300,000,000 per month, a figure decidedly 


less than the rate of expenditure in January and about the same as that 
which_was established during February. The exact outlay for March has 





been $1,379,811,785. Estimated expenditures up to the end of this fiscal 
year will bring the outlay for the fiscal year as a whole to about $18,000,- 
000,000 or $19,000,000,000, of which sum there had been expended up to 
the end of March $15,164,224,227. Congress has in the meantime adopted 
legislation designed to afford new sources of revenue from taxation, the 
first installment of which was turned into the Treasury on March 15. 
This legislation, however, will not suffice to meet the requirements of the 
Department, as the figures already furnished amply show. In the following 
table are furnished details concerning the issues of certificates of indebted- 


ness which have been placed in the hands of the banks in anticipation of 
the Fifth Liberty Loan: 


Series dated: 
meek. BIO. ss Sa e eaaee $613,438,000 
PRR cic a, 56i7 densest tial acetates: a wai eaten ee 572,494,000 
a Ee | SSA ES ES I Rent ee 751,684,500 
* ae, 2) Ree Oe oh 4 EU Pe ee a, ee 600,101,500 
* de i ey ee Or ie nS ee ee 687,381,500 
es SUPE ie Goa Sule ok otc ou ene ee oes Lee 620,578,500 
wes Sr ieee. ilu otek, 2 ae Lee; 532,381,500 
eS eer eee (Pee ot rt eer em ooe re ee 542,197,000 

BOR. on nnn c dna cedars et eek aes $4,920,256,500 








SUBSCRIPTIONS TO NINTH OFFERING OF TREASURY 
CERTIFICATES OF INDEBTEDNESS. 

Subscriptions of $646,024,500 were received to the ninth 
offering of Treasury certificates of indebtedness issued in 
anticipation of the Victory Liberty Loan. A minimum of 
$500,000,000 was*offered, and the oversubscription is the 
largest recorded for any of the issues of the series of certifi- 
cates put out preliminary to the Victory Loan. The cer- 
tificates in the ninth offering are dated April 10 and will 
mature Sept. 9 1919. Subseriptions to the certificates, 
which are known as Series 5-J, were received up to April 17. 
Of the total subscription of{$646,024,500 payment in the 
approximate amount of, $16,135,000 was made in Treasury 
certificates of Series 5-a,4dated Dec. 5 1918. The results 
by Federal Reserve districts in the cases of the ninth offering, 
arranged in the order_of the percentage of their quotas, 
follow: 





Federal Reserve District— Quota. Sub. Allotted. 
BE WINE os oct atin Sek bw ok Sindee ues ee $169,000,000 $275,355,000 
a 70,009,000 99,886,000 
REESE de en rE et ge er Pa 45,300,000 62,000,000 
NER iad gE eater Sgcey SEeneneene 35,309,000 29,160,500 
Ta acl Ronit ely oad eye soe haere et eed A 17,309,009 18,843,500 
te 20,009,000 21,761,000 
ge tipi ali Ree ae aa RR APSE eee ame 12,009,000 12,879,000 
PEI, ne pee 17,300,000 18,310,000 
a a a ae a ok 43,300,000 43,705,000 
aa RE A = aa pe aa Ee 14,609,000 13,274,500 
IN as aps tn.05' ch cine ws ie tacaetpten edge ancl aa 35,309,000 27,850,000 
NE oS Oe Ee OTe 20,009,000 13,000,000 

ios 3: HE Ba? 

SI i Ha aks 5th cps ater aia oc tahoan ana alten $500,000,000 $646,024,500 


Secretary of the Treasury,Glass in making public the results 
of the offering announced that a subscription of $50,000,000 
by the Japanese Government had been reported by the 
Federal Reserve District“of{New York. ‘‘The action of the 
Japanese Government,’’. said%a Treasury statement, ‘“‘is 
very helpful in its effect upon international exchange and is 
greatly appreciated by the\Treasury.’’ In another item we 
refer to the aggregate of the preceding eight offerings. 








TENTH OFFERING OF TREASURY CERTIFICATES IN 
ANTICIPATIONZOF VICTORY LIBERTY LOAN. 


The tenth and last’offering of Treasury certificates of 
indebtedness in‘anticipation of the Victory Liberty Loan 
was announced by Secretary of the Treasury Glass on 
April 21. The present offering is for a minimum of $500,- 
000,000. The certificates, which will bear date May 1 and 
mature October 7, will carry the usual rate of 444%, and 
will be known as Series"5-K. Subscription books will close 
May 8. Two announcements regarding the new offering 
were made this week by the Federal Reserve Bank of New 
York; the first, dated April 21, said: 

The Federal Reserve Bank of New York stated to-day that the Secretary 
of the Treasury has announced that the tenth offering of certificates of 
indeStedness in anticipation of the Victory Liberty Loan which, following 
the bi-weekly schedule outlined by the Treasury Department, would 
ordinarily have been dated and issued on Thursday, April 24, will be dated 
and issued on May Ist. 

The ninth issue was oversubscribed by nearly 30%, the largest over- 
subscription of any of the issues of the series in anticipation of the Victory 
Liberty Loan. ; } 

In its statement of April 22 the bank said: 


The Federal Reserve Bank of New York stated to-day that the Secretary 
of the Treasury has announced a new issue of Treasury certificates of 
indebtedness for a minimum amount of $500,000,000 to be dated May 1 
1919, and to mature Oct. 7 1919, with interest at the rate of 44% per 
annum. 

This is the tenth issue of U. 8. Treasury certificates of indebtedness in 
anticipation of the Victory Liberty Loan, and will be known as Series 5-K. 
The Secretary of the Treasury states that with the issue of Series 5-K now 
offered for subscription, the fifth series of certificates of indebtedness 
will close, and that there will, therefore, be no further issues of certificates 
in connection with the Victory Liberty Loan. The first issue (Series 5-A) 
in anticipation of the Victory Liberty Loan was dated Dec. 5 1918, and the 





1670 


THE CHRONICLE 


[Vou. 108. 








succeeding issues have b- issued generally at bi-weekly periods there- 
after in amounts ran: vetween $500,000 ,000 and $750,0006,000 for each 

Subscripti- ne above issue will be received by the Federal Keserve 
Bank of New York, as fiscal agent of the United States, up to the close of 
business on Thursday, May 8 1919, and payment for certificates allotted 
must be made at par and accrued interest on and after May 1 1919, up to 
May 8 1919, inclusive. 

In connection with the above offering the Secretary of the Treasury 
further announced tbat Treasury certificates of indebtedness of Series 5-A 
maturing May 6 1919, will be accepted at par with an adjustment of 
accrued interest in payment for any certificates of the current Series 5-K 
which shall be subscribed for and allotted. 





LIBERTY LOAN OFFERING. 


We give herewith the full official text of the circular of 
the Treasury Department, issued under date of April 21, 
describing in detail the Victory Liberty Loan offering: 


TREASURY DEPARTMENT, 
Office of the Secretary, 
Washington, April 21 1919. 


1919, Department circular No. 138.—Loans and Currency. 

The Secretary of the Treasury invites subscriptions, at par and accrued 
interest, from the people of the United States, for $4,500,000,000 of United 
States of America convertible gold notes of 1922-1923 of the Victory Lib- 
erty Loan, authorized by an Act of Congress, approved Sept. 24 1917, as 
amended and supplemented by the Acts of Congress approved April 4, 
July 9 and Sept. 24 1918, and March 3 1919 (Victory Liberty Loan Act). 
The notes are offered in two series. 


Description of Notes. 

4%% Series.—The 4%% convertible gold notes of 1922-1923 shall be 
exempt, both as to principal and interest, from all taxation now or here- 
after imposed by the United States, any State, or any of the possessions 
of the United States, or by any local taxing authority, except (a) estate or 
inheritance taxes, and (b) graduated additional income taxes, commonly 
known as surtaxes, and excess profits and war profits taxes, now or 
hereafter imposed by the United States, upon the income or profits of 
individuals, partnerships, associations, or corporations. Thé notes of 
said series shall bear interest at the rate of 434% per annum. 

3%% Series.—The 3%% convertible gold notes of 1922-1923 shall be 
exempt, both as to principal and interest, from all taxation (except estate 
or inheritance taxes) now or hereafter imposed by the United States, any 
State, or any of the possessions of the United States, or by any local taxing 
authority. The notes of said series shall bear interest at the rate of 3% % 
per annum. 

Denominations; Both Series.—Bearer notes with interest coupons at- 
tached will be issued in denominations of $50, $100, $500, $1,000, $5,000, 
and $10,000. Notes registered as to principal, and as to interest payable 
after Dec. 15 1919, will be issued in denominations of $50, $100, $500, 
$1,000, $5,000, $10,000, $50,000, and $100,000. Such registered notes 
will have coupons attached thereto for interest payable Dec. 15 1919. 
Provision will be made for the interchange of notes of different denomi- 
nations and of coupon and registered notes and for the transfer of registered 
notes, without charge by the United States, under rules and regulations 
prescribed by the Secretary of the Treasury. 

Date of Notes, Interest Dates, Maturity, and Redemption; Both Series.— 
The notes will be dated and bear interest from May 20 1919, and will ma- 
ture on May 20 1923. Interest will be payable on Dec. 15 1919, and 
thereafter semi-annually on June 15 and Dec. 15, and on May 20 1923. 
The principal and interest of the notes are payable in United States gold 
coin of the present standard of value. The notes may be redeemed, at 
the option of the United States, under such rules and regulations as the 
Secretary of the Treasury may prescribe, on June 15 or Dec. 15 1922, in 
whole or in part, as to either or both series, at par and accrued interest, 
on four months’ notice of redemption given in such manner as the Secretary 
of the Treasury shall prescribe. In case of partial redemption of either 
or both series, the notes to be redeemed will be determined by such method 
as may be prescribed by the Secretary of the Treasury. For convenience 
in case of any partial redemption, the notes will be issued in several blocks 
of approximately equal face amount and bearing distinguishing letters. 
From the date of redemption designated in any such notice of redemption 
interest on notes called for redemption shall cease. ‘ 

Conversion Privilege.—Any holder of notes of either series shall have 
the option of having the notes held by him converted at par into notes of 
the other series, with adjustment in respect to accrued interest but other- 
wise without charge by the United States, under such rules and regula- 
tions as may be prescribed by the Secretary of the Treasury. Such rules 
and regulations may provide for the suspension of such privilege of con- 
version from time to time, in respect to all or any part of the notes of either 
or both series, (a) to and including July 15 1919, to facilitate deliveries 
upon the original issue, (b) for a period not exceeding one month before 
any interest payment date, and (c) for the period, or any portion thereof, 
from the date of any notice of redemption (but not more than four months 
and one week prior to the date of redemption) to and including the date of 
redemption designated in such notice. In any event, on the date of re 
demption designated in any such notice of redemption the privilege of con- 
version of all notes thereby called for redemption shall cease, and if all the 
notes of either series be called for redemption, the privilege of conversion 
of notes of the other series shall cease. The notes are interconvertible, 
the privilege of conversion extending to notes issued upon coversion as 
well as notes issued upon original subscription. The privilege of con- 
version continues throughout the life of the notes subject to the provision 
hereof and of such rules and regulations. 


Miscellaneous Provisions of Law and Regulations. 

Additional Taz Exemption for Liberty Bonds.—In addition to all other 
exemptions provided by law, the interest received on and after Jan. 1 
1919, on an amount of bonds of the First Liberty Loan converted, dated 
Nov. 15 1917, May 9 1918, or Oct. 24 1918, the Second Liberty Loan, 
converted and unconverted, the Third Liberty Loan, and the Fourth 
Liberty Loan, the principal of which does not exceed $20,000 in the aggre- 
gate, owned by any individual, partnership, association, or corporation, 
shall be exempt from graduated additional income taxes, commonly known 
as surtaxes, and excess-profits and war-profits taxes, now or hereafter 
imposed by the United States, upon the income or profits of individuals, 
partnerships, associations, or corporations: Provided, That no owner of 
such bonds shall be entitled to such additional exemption in respect to the 
interest on an aggregate principal amount of such bonds exceeding three 
times the principal amount of notes of the Victory Liberty Loan orginally 





subscribed for by such owner and still owned by him at the date of his tax 
return. 

Note Purchase Fund.—The Secretary of the Treasury is authorized, 
from time to time, until the expiration of one year after the termination 
of the war (as fixed by proclamation of the President), to purchase notes 
of this issue at such prices and upon such terms and conditions as he may 
prescribe. The par amount of notes of this issue which may be purchased 
in the twelve months’ period beginning on the date of issue shall not ex- 
ceed one-twentieth of the par amount of such notes originally issued, and 
in each twelve months’ period thereafter, shall not exceed one-twentieth 
of the amount of the notes of such issue outstanding at the beginning of 
such twelve months’ period. The average cost of the notes of this issue 
purchased in any such twelve months’ period shall not exceed par and 
accrued interest. 

Cumulative Sinking Fund.—The Victory Liberty Loan Act provides in 
Section 6 (a) as follows: ‘That there is hereby created in the Treasury a 
cumulative sinking fund for the retirement of bonds and notes issued under 
the First Liberty Bond Act, the Second Liberty Bond Act, the Third 
Liberty Bond Act, the Fourth Liberty Bond Act, or under this Act, and 
outstanding on July 1 1920. The sinking fund and ail additions thereto 
are hereby appropriated for the payment of such bonds and notes at 
maturity, or for the redemption or purchase thereof before maturity 
by the Secretary of the Treasury at such prices and upon such terms 
and conditions as he shall prescribe, and shall be available until all such 
bonds and notes are retired. The average cost of the bonds and notes 
purchased shall not exceed par and accrued interest. Bonds and notes 
purchased, redeemed or paid out of the sinking fund shall be canceled 
and retired and shall not be reissued. For the fiscal year beginning 
July 1 1920, and for each fiscal year thereafter, until all such bonds and 
notes are retired there is hereby appropriated, out of any money in the 
Treasury, not otherwise appropriated, for the purposes of such sinking 
fund, an amount equal to the sum of (1) 2%% of the aggregate amount 
of such bonds and notes outstanding on July 1 1920, less an amount 
equal to the par amount of any obligations of foreign Governments held 
by the United States on July 1 1920, and (2) the interest which would have 
been payable during the fiscal year for which the appropriation is made 
on the bonds and notes purchased, redeemed, or paid out of the sinking 
fund during such year or in previous years.”’ 

Further Privileges.—The notes will be receivable as security for de 
posits of public moneys, but will not bear the circulation privilege. 


Application, Allotment, Payment, and Delivery. 

Official Agencies.—The agencies designated by the Secretary of the 
Treasury to receive applications for the notes now offered are the Treasury 
Department in Washington, and the Federal Reserve banks in Boston 
New York, Philadelphia, Cleveland (with branches at Cincinnati and 
Pittsburgh), Richmond (with branch at Baltimore), Atlanta(with branches 
at New Orleans, Birmingham, and Jacksonville), Chicago (with branch 
at Detroit), St. Louis (with branches at Little Rock, Louisville, and Mem- 
phis), Minneapolis, Kansas City (with branches at Omaha and Denver), 
Dallas (with branch at El Paso) and San Francisco (with branches at Salt 
Lake City, Portland, Seattle, and Spokane). The Federal Reserve banks 
have been designated as fiscal agents of the United States, to receive ap- 
plications, to give notices of allotments, to receive payments, and to make 
delivery of the notes allotted. Subscribers may send their applications, ac- 
companied by the required payment, direct to any of said banks or branches. 

Subscribers’ Agencies.—Large numbers of national banks, State banks, 
and trust companies, investment bankers, express companies, newspapers, 
department stores, and other corporations, firms, and organizations have 
patriotically offered to receive and transmit applications for the notes 
without expense to the applicants. The Secretary of the Treasury appre- 
ciates the value of these offers, and will have application blanks widely 
distributed, through the Federal Reserve banks, to these institutions 
throughout the country. Subscribers’ agencies must transmit or cover 
by their own subscriptions all applications received by them: in the latter 
case they must specify the number of subscribers and the aggregate amount 
of notes subscribed for by each and furnish such further information as 
may be prescribed by the Secretary of the Treasury; and allotment may 
be based upon such information. No commissions will be paid upon sub- 
scriptions, and those who receive and transmit applications are therefore 
rendering the service to subscribers as a patriotic duty. Only the Federal 
Reserve banks are authorized to act as fiscal agents of the United States 
in connection with the operations of selling and delivering notes of the 
Victory Liberty Loan. 

Terms of Application.—Applications must be accompanied by payment 
of 10% of the amount of notes applied for. No payment other than the 
10% required upon application should accompany any application for an 
aggregate amount of notes in excess of $10,000. Applications for an 
aggregate amount of notes not in excess of $10,000 may, at the option of 
the subscriber, be accompanied by payment in full, at face value without 
interest, for the note or notes applied for. Applications must be for notes 
to an amount of $50 or some multiple thereof. The subscriber should in- 
dicate on the application blank whether coupon or registered notes are 
desired; if no preference is indicated, either couyon notes or registered notes 
may be delivered. All applications will be deemed to be for notes of the 
4%% series, except applications specifying notes of the 3%% series; but 
the subscriber may, nevertheless, at any time before completion of pay- 
ment, by notice in writing, elect to receive notes of either series in the first 
instance. 

Time of Closing Application Books.—Applications accompanied by pay- 
ment as aforesaid must reach the Treasury Department or a Federal Re- 
serve bank, or one of said branches, or some incorporated bank or trust 
company within the United States (not including outlying territories and 
possessions), not iater than the close of business on May 10 1919. Appli- 
cations received by any incorporated bank or trust company on or before 
May 10 1919, must, by such bank or trust company, be transmitted to, 
or covered by its own subscription to, the Federal Reserve bank of the 
district in which it is located, reaching such Federal Reserve bank not 
later than the close of business or May 20 1919, accompanied by payment 
as aforesaid. ‘The right is reserved by the Secretary of the Treasury to 
close the subscription on any earlier date, to reject any applications, and 
to waive delay in making application and payment. nad 

Allotment.—Applications from any one subscriber for an aggregate 
amount of notes not in excess of $10,000 will be allotted in full. Applica- 
tions for an aggregate amount of notes ia excess of $10,000 will be received 
subject to allotment. The issue will be limited to $4,500,000,000, except 
as it may be necessary to increase the amount of the issue in order to make 
allotment in full on applications from subscribers for aggregate amounts 
of notes not in excess of $10,000, and except as it may be necessary to in- 
crease or decrease the amount of the issue in order to facilitate allotment, 
and the Secretary of the Treasury reserves the right to reject any applica- 
tion for an aggregate amount of notes in excess of $10,000, to make allot- 
ment of part of the amount of notes applied for, to make allotment in full 
upon applications for smaller amounts, and to make reduced allotments 
upon, or to reject, applications for larger amounts, and to make classified 
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allotments and allotments upon a graduated scale and his action in these re- 
spects will be final. The Secretary of the Treasury cannot undertake to 
collate applications with a view to the precise ascertainment of the aggre- 
gate amount of notes applied for by each subscriber and, while reserving 
the right to reject any application or to reduce the amount of notes applied 
for in any case where it appears that the aggregate amount of notes applied 
for by any one subscriber is not truly shown on the face of any one appli- 
cation, the allotment may be based upon the several applications and re- 
ports filed with the several Federal Reserve banks and the Treasury Depart- 
ment and without collation within or as between the said banks and the 
Treasury Department; and his action in these respects shall be final. Al- 
lotments will be made before June 3 1919, and the basis of allotment will be 
publicly announced. Notices of allotment will be mailed promptly there- 
after by the several Federal Reserve banks. 

Terms of Payment.—Payme.t for notes allotted, in addition to the 10% 
paid on application, must be made so as to reach a Federal Reserve Dank 
or a branch thereof as follows: 10% on July 15, 20% on Aug. 12, 20% on 
Sept. 9, 20% on Oct. 7, and 20% on Nov. 11 1919, with accrued interest 
from May 20 1919, on the five deferred installments. Receipt of install- 
ment payments made to official agencies prior to paymeat in full will be 
acknowledged by the several Federal Resreve banks. Payments must 
be made when and as herein provided under penalty of forfeiture of any 
and all installments previously paid, and of all right and interest in 
the notes allotted. Payment for notes allotted may be sooner com- 
pleted, but only so as to reach a Federal Reserve bank or a branch thereof 
on May 20 1919, or, with accrued interest from May 20 1919 (the previous 
installment or installments having been duly paid), on July 15, Aug. 12, 
Sept. 9, or Oct. 7 1919. Payment for notes allotted to subscribers for 
aggregate amounts of notes in excess of $10,000 cannot be completed 
on May 20, but may be completed, with accrued interest from May 20 
1919 after public announcement of the basis of allotment, on a date 
or dates, not earlier than June 3, nor later than June 17 1919, named in 
the announcement of allotments, or on any later installment date. Upoa 
applications for aggregate amounts of notes in excess of $10,000, no pay- 
ment other than the 10% required will be received with the application, 
and in case of partial allotments upon such applications, the excess of 10% 
payment will be applied upon the next installment or installments, and no 
accrued interest will be charged on that part of any installment covered by 
the amount so applied and in case of the allotment of less than 10% of the 
amount applied for, the balance of the 10% payment made with the 
application will be returned as promptly as possible without interest. In 
case of the rejection of any application, the 10% payment made with the 
application will be returned as promptiy as possible without interest. 

Payment in United States Treasury Certificates of Indebtedness.—Payment 
of (1) the first installment of 10% upon application, or (2) completion of 
payment upon application; or on May 20 1919, when and as permitted 
hereunder, or (3) completion of payment on the date or dates, not earlier 
than June 3, nor later than June 17 1919, named in the announcement of 
allotments, when and as permitted hereunder, may be made in Treasury 
certificates of indebtedness of Series V of any issue not previously ma- 
tured. Payment on July 15 1919, and subsequent installment dates, may 
be made in Treasury certificates of the issues, if any, maturing or called 
for redemption on the said installment dates, respectively. ‘Treasury 
certificates will be received at their face value. The accrued interest on 
Treasury certificates (which, in the case of payment of the first installment, 
or payment in full, when and as permitted hereunder, on or before May 
20 1919, will be computed to May 20 1919, or earlier maturity) will be 
paid to the subscriber. Treasury certificates thus presented must not 
be of a larger face value than the amount then to be paid on the subscrip- 
tion, and subscribers should obtaia certificates in appropriate denomina- 
tions in advance. Treasury certificates of any series acceptable in pay- 
ment of taxes will not be accepted in payment on subscriptions for notes. 

How to Make Payments.—It is strongly recommended that subscribers 
avail themselves of the assistance of their own banks and trust companies, 
in which case they will, of course, make payments through such institu- 
tions. In cases where they do not do so, subscribers should make pay- 
ment either to the Treasury Department in Washington or to a Federal 
Reserve bank, or branch thereof, ia cash, or by bank draft, certified check, 
post office money order, or express company money order, made payable 
to the order of the Secretary of the Treasury, if the application is filed with 
the Treasury Department in Washington (thus: ‘‘The Secretary of the 
Treasury, Victory Liberty Loan Account’’), or, if the application is filed 
elsewhere, made payable to the order of the Federal Reserve Bank of the 
district in which the application is filed (thus: ‘‘Federal Reserve bank 
of Victory Liberty Loan Account’’). Incorporated banks 
and trust companies in the United States, duly qualified as special de- 
positaries of public moneys under Department Circular No. 92 as amended 
and supplemented April 17 1919, may, up to the amount for which such 
depositaries, respectively, shall be qualified in excess of then existing 
deposits, when so notified by Federal Reserve banks, make payment by 
credit of amounts payable hereunder on or before May 20, and on the 
date or dates not earlier than June 3 nor later than June 17 1919, named in 
the announcement of allotments, and, if and to the extent from time to 
time authorized by the Secretary of the Treasury, on later installment dates. 

Delirery.—Notes will be delivered promptly after due completion of pay- 
ment therefor. Notes of the 4% % series may be delivered prior to May 20 
1919, to subscribers for aggregate amounts of notes not in excess of $10,000, 
who make payment in full in cash upon application on or before May 10 
1919. In making deliveries before May 20 1919, the right is reserved to 
deliver notes of the largest denomination or denominations, not exceeding 
$1,000, contained ia the respective amounts of notes subscribed for. A 
limited amount of notes of the 434 % series will be made available to incor- 
porated banks and trust companies within the United States prior to May 10 
1919, for delivery to subscribers for aggregate amounts of notes not in excess 
of $10,000, but only upon the terms and conditions set out in the official 
application blank (Form L and C 182) provided for that purpose. Notes 
will be delivered by the several Federal Reserve banks as fiscal agents of 
the United States as far as practicable in accordance with written instruc- 
tions given by the subscribers, and, within the continental United States, 

at the expense of the United States. 

Interest.—As the notes are dated May 20 1919, no accrued interest will 
be due on subscriptions for aggregate amounts of notes not in excess of 
$10,000, paid for in full on or before that date, when and as permitted 
hereunder. No rebate of interest will be allowed either on account of full 
payment in advance of May 20 1919, or on account of the first installment 
of 10%. Upon completion of payment when and as permitted hereunder 
on the date or dates, not earlier than June 3 nor later than June 17 1919, 
named in the announcement of allotments, or upon completion of payment 
on July 15, Aug. 12, Sept. 9, Oct. 7, or Nov. 11 1919, the subscriber will 
be required to pay accrued interest from May 20 1919, on the deferred 
installment or installments at the respective rate or rates borne by the 
notes to be delivered. 

Further Detatls.—The Secretary of the Treasury reserves the right to 
make special arrangements for subscriptions for the notes at not less than 
par from persons in the military or naval forces of the United States. 


Further details may be announced by the Secretary of the Treasury 
from time to time, information as to which, as well as forms for applica- 
tion, may be obtained from the Treasury Department or through any 
Federal Reserve bank. 


CARTER GLASS, 
Secretary of the Treasury. © 








EQUITABLE TRUST CO. ON TAX EXEMPTION TO 
HOLDERS OF LIBERTY BONDS. 


The Equitable Trust Company of New York has issued 
a pamphlet showing the total exemption from taxation now 
possible to any one holder of the various Liberty Loan is- 
sues and the amount of each issue that may be held. Under 
the provisions of the Victory Loan bill there has been made 
available an additional exemption for holders of Liberty 
bonds amounting to $30,000, without subscription to the 
new Victory Loan and $20,000 additional if a subscription 
to the Victory Loan is entered. The total amount of the 
various issues exempt from taxation, including tax exemp- 
tions authorized by the Victory Loan Act, now amounts, 
the Equitable Trust Co. points out, to $160,000 par value. 
Its summary follows: 


A summary of the total possible tax exemption for any one holder of 

Liberty bonds, leaving out of consideration the First 344% Liberty Loan, 

which is exempt from all taxation with the exception of estate and inheri- 

tance taxes. 

Since the enactment of the Victory Liberty Loan Act the total possible 

holdings of Liberty bonds exempt from sur-taxes, excess-profits and war- 

profits taxes are as follows: 

Aggregate of First 4s, First 41(s {issues of May 9 1918 and October 
24 1918) Second 4s and 4s, Third 44s, Fourth 4s, Treasury 
Certificates and War Savings Certificates__.............-_-- 

First 4s [issue of Oct. 24 1918 only] until the expiration of two 
years after the termination of the war___-__...-.-.-..---._. 

Fourth 4s until the expiration of two years after the termination 
Oe Se nnn dadonncdemnnads dn de eae aaeenw ame ae 

The aggregate of First 4s, First 44s [issue of May 9 1918 only] 
Second 4s and 4s, and Third 4s, as to the interest received 
after Jan. 1 1918, until the expiration of two years after the 
termination of the war—this exemption conditional on original 
subscription to and continued holding at date of tax return of 
two-thirds as many bonds of the Fourth Liberty Loan_______ 
Under the terms of Sections 2 [a] and 2 (b] of the Victory Lib- 

erty Loan Act, the following additional exemptions become im- 

mediately effective. 

The following exemption is independent of any subscription 
to the Victory Loan: 

The aggregate of First 4s, First 4s [issue of May 9 1918, and 
Oct. 24 1918] Second 4s and 4s, Third 44s, and Fourth 4s 
as to the interest received on and after Jan. 1 1919, until the 
expiration of five years after the termination of the war_____- 
The following exemption is dependent on subscription to the 

Victory Loan: 

The aggregate of First 4s, First 44s |issue of May 9 1918, and 
Oct. 24 1918] Second 4s and 4s, Third 4s, and Fourth 4s 
as to the interest received on and after Jan. 1 1919, provided the 
aggregate principal amount does not exceed three (3) times 
the principal amount of note: of the Victory Loan originally 
subscribed for and still owned by the subscriber at the date off 
Dis. ORE DOGUEE.. scaccnnies conticdicnandusenebbnnsoneeebuuee 20,000 


$5,000 
30,000 
30,000 


45,000 


30,000 


Total possible exemptions, Subject to conditions above sum- 
marized 





VICTORY LIBERTY LOAN CAMPAIGN. 

The three weeks nationwide campaign to raise $4,500,- 
000,000 through the sale of Victory Liberty notes was offi- 
cially brought under way on Monday last, April 21. An 
appeal in behalf of the loan came from President Wilson in 
Paris on April 19, his cabled message saying: 

For two anxious years the American people have striven to fulfil the 
task of saving our civilization. By the exertion of unmeasured power they 
have quickly won the victory without which they would have remained in 
the field until the last resource had been exhausted. Bringing to the 
contest a strength of spirit made doubly strong by the righteousness of their 
cause, they devoted themselves unswervingly to the prosecution of their 
undertaking in the full knowledge that no conquest lay in their path 
excepting the conquest of right. 

To-day the world stands freed from the threat of militarism which has 
so long weighed upon the spirit and the labor of peaceful nations. 

But as yet we stand only at the threshold of happier times. To enter 
we must fulfil to the utmost the engagements we have made. The Victory 
Liberty Loan is the indispensable means. ‘Two years ago we pledged our 
lives and fortunes to the cause for which we have fought. Sixty thousand 
of our strongest sons have redeemed for us that pledge of blood. To 
redeem in full faith the promise of this sacrifice we now must give this new 
evidence of our purpose. 





WOODROW WILSON. 

While the official opening of the campaign was set for 
April 21, it was stated that reports to the Treasury Depart- 
ment at Washington on April 19 disclosed that the drive 
had already started in numerous communities. The Treas- 
ury Department in a statement issued on April 21 said: 

Early indications were that the Victory notes were receiving general 
distribution and not being bought up largely by banking institutions. 
Several telegrams from different sections of tne country called particular 


attention to this feature of the campaign and showed great pride in the fact 
that such was the case. 


Last night the subscriptions for the country were reported 
as nearing $500,000,000. In the Federal Reserve District of 
New York the total subscriptions yesterday were announced 





as over $150,000,000. On Thursday April 24 when the total 
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for the twelve Federal Reserve Districts officially reported 
to Washington was $396,496,000, the amounts for the dif- 
ferent districts were given as follows: 





The amounts assigned to the various districts were indi- 
cated in our issue of Saturday last, page 1562. The amount 
to be raised in the New York Federal Reserve District is 
$1,350,000,000. George W. Hodges, Vice-Director of the 
Government Loan Organization, in charge of sales in New 
York, announced on April 18 the allotments for the sub- 
districts of the New York Federal Reserve District, based 
on a total allotment for the district of $1,350,000,000. These 
allotments were computed by the allotment committee of 
which R. M. Byrnes is Chairman, and are as follows: 

New York City. 


Cen ue ntnnedlaeeae $927 ,022,200 
TE a ae a ah oa as coral ah air wre be ph ew wb la ot ,857 400 

a ak a a ad a ke a is aw tie de des dh aie eg ,076, 

IS rae ae a bin aw ibive wb nw i ie al ania mac 4,975, 
Ie a Ri as os es iad ue Sila sw is inte Bee we ait 1,630,400 

ON a wien adn asia aee $1,000,561 ,600 

Sub-District Allotments. 

Sub-Districts— Quota. 
a a oo keen ad bbe wi pies > aoeab mew $65,440,000 
I a givabibias nin uw ele 31,661,100 
rr rn CO ne eG acubaneccaewmee 43 ,607 .700 
i ac aks ad al hh we ein Get os ov aX ao biae de 14,175,000 
No. 5 peony B Te te akapenis 52,036,600 
No. 6 (Long Island) Outside New York City__._...-.---. 8,131,100 
OR SE eS eee eee 107 ,887 ,500 
No. 8 (Fairfield County, Conn.), Westchester and Rockland 

Nee te as bmw weaken ele 26,499,400 

I ge. ihiamdeuaen $349 438,400 


Total for District $1,350,000,000 

One half the sum of the entire New York Federal Reserve 
District is asked to raise in the Victory Liberty Loan cam- 
paign and nearly 68% of the quota set for the metropolitan 
district has been allotted to the committees of the Rainbow 
Division of the Government Loan Organization. The huge 
selling agency, numbering 3,500 committeemen and more 
than 15,000 workers, set out in the campaign with the sum of 
$669,128,000 as a goal. In announcing the quotas Craig 
Colgate, Chairman of the Advisory Trades Committee, the 
executive body for the Rainbow Division, said: 

The Rainbow Division has been asked to raise for the Victory Liberty 
Loan one-half of the quota of the entire Second Federal Reserve District. 
This is approximately one-third less than it raised for the Fourth Liberty 
Loan and the individual committees comprising the Rainbow Division, 
figured out on the same general basis, are asked to raise approximately 
one-third less than they raised in the Fourth Liberty Loan. This is as 
near as one can arrive at the quotas treating all committees on the same 
basis. The total amount for all the committees figures out $669,128 ,000. 

It was deemed fairer to make allotments on the same general basis to 


all than to attempt to adjust each quota according to the prevailing business 
conditions affecting certain committees. 


Mr. Hodges, Vice-Director of the Government Loan 
Organization in charge of sales, on April 21 made the follow- 
ing report regarding the progress of the sales campaign in 


various parts of the Second Federal Reserve District: 

A number of communities have sent in word to us on the first day of the 
campaign that they have gone over the top. Other towns have made such 
progress as to indicate that they will reach their quotas shortly. This isa 
most encouraging sign, since the reports, generally speaking, come from 
points in the Federal Reserve District which are remote from the larger 
cities. Enthusiasm for the Victory Liberty Loan, and determination to 
see it through to a successful conclusion, are not confined, therefore, to 
the larger communities, but is widespread. 


Governor Alfred E. Smith of New York was the purchaser 
of the first Victory Loan note to be sold in New York City, 
a $1,000 note having been bought by him at one minute 
past twelve Sunday night April 20 at the ‘‘Argonne Forest”’ 
erected in Times Square. Former Secretary of the Treasury 
McAdoo was also a buyer on this occasion, having purchased 
two $00 notes. Among the subscriptions reported in the 
New York Federal Reserve District on Monday last, the 
21st, one for the Irving National Bank and the Irving Trust 
Co. at $40,000,000 was the largest. Concerning the sub- 
scription Lewis E. Pierson, Chairman of the Board of the 
Trving National and Vice-Chairman of the board of the 
arving Trust made the following announcement: 


Believing that their customers will subscribe very heavily to the Victory 
Loan Bonds, not only for reasons of patriotism, but because of the sub- 
stantial benefits residing in the rates of interest and the maturity, and 
particularly in the tax exemptions, the Irving National Bank and the 
Irving Trust Company have evidenced their faith in the success of the loan 
by entering subscriptions to the bonds in the amount of $40,000,000 for 
the account of their customers and themselves. 


Other large subscriptions of the day, reported unofficially, 
were: Emigrant Industrial Savings Bank, $5,000,000; Bow- 
ery Savings Bank and General Motors Corporation, $3,- 





000,000 each; Corn Exchange Bank, $2,500,000; Central 
Savings Bank, $2,200,000 ($1,200,000 through Bank of 
America and $1,000,000 through Bank of Manhattan Co.); 
Seamen’s Bank for Savings and Manufacturer’s Trust Co., 
$2,000,000 each; Williamsburgh Savings Bank, $1,500,000; 
People’s Trust Co., Brooklyn, $1,200,000; Hornblower & 
Weeks, Baldwin Locomotive Works, Empire Trust Co. and 
its customers and W. J. Wollman & Co. (through National 
Bank of Commerce), $1,000,000 each. 

Some of the larger subscriptions reported unofficially on 
Tuesday were: Dry Dock Savings Bank, $3,000,000 ($1,- 
000,000 through Corn Exchange Bank, $1,000,000 through 
Bankers Trust Co., $1,000,000 through Bank of America); 
Bank for Savings, $2,500,000; Bankers Trust Co., $1,615,- 
000; Aetna Life Ins. Co. of Hartford, Connecticut Mutual 
Life Ins. Co. and Heidelbach-Ickelheimer & Co., $1,500,000 
each; Garfield National Bank, T. A. Gillespie Co. (through 
Liberty National Bank), International Mercantile Marine 
Co., Republic Iron & Steel Co. and Johns-Manville Co., 
$1,000,000 each. 

Subscriptions of $1,000,000 and over on Wednesday were 
unofficially reported as follows: Bethlehem Steel Corporation 
and Standard Oil Co. of New York, $5,000,000 each; Citizens’ 
Savings Banks, $2,000,000 (through Corn Exchange Bank, 
$500,000; Greenwich Bank, $1,000,000; Guaranty Trust Co., 
$500,000); Union Dime Savings Bank, Greenwich Bank and 
Liggett & Myers Tobacco Co., $2,000,000 each; Citizens’ 
Savings Bank, $1,500,000 (through Corn Exchange Bank, 
$500,000; Greenwich Bank, $1,000,000); Fidelity Trust Co., 
T. A. Gillespie & Co. (additional, through Guaranty Trust 
Co.), United Cigar Stores and Standard Oil Co. of New Jer- 
sey, $1,000,000 each. On Thursday subscriptions of $1,- 
000,000 by M. W. Thompson and the Central Leather Co. 
and associated companies were reported. Secretary of the 
Treasury Carter Glass, who is on a speaking tour in behalf 
of the loan , issued the following appeal on April 21 to officers 
and employees of the Treasury Department: 

“Four Liberty Loans have ‘gone over the top.’ Our country’s appeal 
to its men and women to make the last great popular war issue of Govern- 
ment obligations—the Victory Liberty Loan—an overwhelming success 
reaches every corner of our country to-day, and I feel sure that the patriot- 
ism of peace will find expression in this loan no less effectively than the 
patriotism of war in other loans. The great battle for liberty and democ- 
cracy is over, and the victory is won, but let us not forget that all the 


boys who made this victory possible are not yet home, and that the wounded 
must be rehabilitated and cared for. 

“A world is to be rebuilt, and in the rebuilding America is playing a 
tremendous part, and America’s part is your part and my part, the part of 
every man, woman and child in America.”’ 


Former Secretary of the Treasury McAdoo participated 
in the dedication exercises at Victory Way in New York on 
April 21. Mr. McAdoo, who for the past three months had 
been in California, made a numberof speeches on his way to 
New York, where he arrived on April 19. On April 18 the 
former Secretary issued a statement at Washington, in which 
he said: 

“Another Liberty Loan is impending, and it is one of the important 
questions immediately before the country. It involves the honor of the 
American people. We sent our men to Europe; we conscripted the youth 
of this land; we took men by the strong arm of Government. We did this 
thing because a supreme crisis in civilization had presented itself. It was 
necessary to do it, and we knew that the price of victory was the blood of 
our sons. We chose 4,000,000 of them to go out and die if necessary to 
win that victory. 

‘“‘Have you visualized the price of victory? It means laying down so 
many dead bodies. It means piling up on those so many legs of human 
beings, so many arms, sO many eyes, and so much flesh in one form or 
another. It is a terrible picture, but is the price which those splendid men 
of the nation who go out to fight for it must pay just as inevitably as we 
must submit to taxation or lend our money to the Government to help 
win that victory. 

“Let me draw a contrast. Suppose that you had been summoned by 
your country to give your leg for it. Suppose the Government said, ‘That 
is all we ask of you, your right leg, your eye, or your arm, we need it, we 
must have it; we cannot save the country without it.’ How would you 
feel There is not a man who would not say, ‘Take all my wealth, all my 
lands, all my property of every kind, but let me keep my right leg, or let 
me keep my arms, or my eyes.’ You are not asked to make any such 
sacrifice. Others have made that sacrifice for us. What are you asked to 
do. You are asked to exercise a glorious privilege, the privilege of doing 
your small part by merely lending some money to your Government on the 
most admirable security on earth with an adequate interest return. Is that 
much? _ I should like to see the American citizen who would not come up 
and do his part in the circumstances."’ 


At the dedication of Victory Way former Secretary Mc- 
Adoo stated that there were three important things we sent 
our soldiers to accomplish and which they have accomplished: 
First, the vindication of the violated rights of America; 
second, to destroy military despotism and autocracy; third, 
to make victory so conclusive that out of it would come an 
end forever to such conflict. Mr. McAdoo reminded his 
hearers that the Victory Liberty Loan is ‘‘a sacred, national 
debt.”” Pointing to a number of wounded men, he paid a 
tribute to their sacrifice and said: ‘‘The Government does 


not ask any citizens here to contribute a leg or a limb but. 
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it does ask them to contribute to the support of this loan.’ 
The speaker said that more than 70,000 American soldiers 
are sleeping in France, and that therefore 720 million dollars 
of the Victory issue must be used to pay the debt owed to 
the mothers and dependents of these men. 








OVERCONFIDENCE IN VICTORY LOAN. 


A Treasury Department statement issued yesterday 
(April 25) said: 

Chairmen in many parts of the country report that already they are 
having difficulty in making it clear that the Loan is not certain to be 
subscribed regardless of effort expended. The opinion seems to have 
obtained currency that because of the very attractive features of the Loan, 
such as, interest rate and short term, that its success is assured. In an 
effort to combat this belief workers throughout the country are redoubling 
their efforts and explaining that this Loan is no different from any of the 
rest in that is can be floated only with the most enthusiastic support of 
every one. 

Cleveland District reported to-day that difficulty was being experienced 
in the mining sections of its territory because the mines had been closed 
down for many months. The Cleveland District to-day had sold $107,- 
380,000 in notes and was well up among the leaders. 

Psa counties in the Atlanta District had o»tained their allotments 
y. 

San Francisco District predicted to-day that it would have $100,000,000 
by the end of the week. 

Galveston, Tex., always one of the first cities to obtain its quota, again 
has gone over the 100% mark along with the rest of Galveston County. 








ADRIATIC GLAZED WITH VICTORY LOAN SLOGANS 
ON TRIP TO LIVERPOOL AND BACK. 

More gaily and variously bedecked than any other ship 
has been, even in the days of experimental camouflage, the 
White Star liner Adriatic will sail from this port Monday. 
The sides and stern of the famous transport will be covered 
with Victory Liberty Loan posters, fixed by a special process 
and glazed so that they will remain firm and bright when 
the big vessel sails into the view of waiting American troops 
in Liverpool. So will she deliver America’s Victory Liberty 
Loan message “over there.”” The Adriatic will carry a 
cargo of food for war sufferers in Europe, and bring Ameri- 
can soldiers home on the return trip. The poter-covered 
steamship will be visible as she sails out of New York Har- 
bor Monday. Moving pictures of the spectacle will be 
taken for display in New York. 








PANORAMA OF VICTORY ON MAY 3 TO BE A UNIQUE 
PAGEANT IN NEW YORK. 


Next Saturday, May 3, New York will see a spectacle 
unequalled in the history of the city—the Panorama of 
Victory, whereby, in honor of the Victory Liberty Loan, 
there will march on Fifth Avenue from 110th Street to Wash- 
ington Square, a display of America’s war effort. The Pano- 
rama of Victory will show why our weight in the balance 
brought the end of the war; it will show what Liberty bonds 
produced. There will be scores of floats, each one showing 
some part of our preparation; some part of our equipment, 
or its use. There will be airplanes, one of them taxi-ing 
along under the power of its own Liberty motor; there will 
be five miles of it and eighty bands. America spent very 
much money in a very short time and so brought the war to 
anend. The Panorama of Victory will show in detail where 
the money went and how and why the present Victory Lib- 
erty Loan is needed to finish the job. 








L. B. FRANKLIN ON IMPORTANCE OF SECURING 
VICTORY LOAN SUBSCRIPTIONS FROM 
PUBLIC INSTEAD OF BANKS. 

L. B. Franklin, Director of the War Loan Organization of 
the Treasury Department, in a statement seeking to impress 
upon Liberty Loan committees the importance of securing 
subscriptions for the Victory Liberty Loan notes from the 
public and not from the banking institutions, says: 


In reaching a determination as to the various characteristics of the Vic- 
tory Liberty Loan, particularly as to the rates of interest on the notes, the 
limitation of the amount, and the rejection of oversubscriptions, the Sec- 
retary of the Treasury had in mind particularly the great importance of 
insuring a wide distribution of these notes to real investors so that they 
could be paid for out of present or future savings and consequently without 
creating any strain on the banking reserves of the couatry. 

The terms as announced have met with universal approval; but it should 
be impressed upon every Liberty Loan committee in the country that the 
real task before us is not accomplished simply by raising the specified 
amount of money. If that had been the sole object, it is probable that the 
amount of the loan would have been fixed at a larger figure and the over- 
subscriptions accepted. 

It is most important at this time, with the dissolution of the great volun- 
teer Liberty Loan organization after the close of this campaign, that every- 
thing possible should be done to prepare the way for an absorption of the 
overflow of Government bonds, which has been the chief reason for the 
decline in the price of the old issues, and the plan of the Secretary was 
adopted with particular reference to this situation. 

It is now the task of the Liberty Loan committees to conduct the cam- 
paign in such a way that this result will be realized. We must pursue the 





same intensive methods of distribution as have been so successfully used 
in the past. In the Fourth Loan the committees distributed to over 
22,000,000 subscribers who purchased, in amounts of from $50 to $10,000, 
inclusive, the sum of approximately $4,000,000,000 of bonds. If equally 
good distribution can be realized at this time, a very large oversubscription 
is assured. The Secretary has tried to devise a note which shall be a choice 
investment at the time of its issue and which will maintain its market. 
Having done this, it is now up to the Liberty Loan committees to complete 
the work. 

It should again be emphasized that it is of the utmost importance that 
subscriptions for these notes should be obtained from the public and not 
from the banking institutions where reserves should be left free to take care 
of the commercial needs of the country, particularly during this period of 
readjustment from wartime production to peace-time production, and also 
to care for any short-term borrowings which the Treasury Department 
may need to make in the future. 

Attention should be called to the fact that this is the last Liberty Loan 
and that those people who had heretofore limited their subscriptions to the 
amount which they could pay for in six months’ time because of the proba- 
bility of another loan within that period, can now more readily afford to 
obligate themselves for a longer period of time. 

Let this be truly a loan of the people, a loan of victory, a loan of grat- 
itude. 








113,000 VICTORY NOTES OF $50 AND $100 DENOM I- 
NATION READY. FOR DISTRIBUTION BY 
NEW YORK FEDERAL RESERVE BANK. 

The Bond Issue Division of the Federal Reserve Bank of 
New York announced on Apruil 24 that 100,000 pieces of 
$50 Victory notes, and 13,000 pieces of $100 Victory notes, 
all of the 434% series and of the coupon class, have been 
distributed to banks in the New York Federal Reserve 
District. These 113,000 pieces, it is stated, were shipped 
in response to an insistent demand from all parts of the dis- 
trict for Victory notes for cash sales ‘‘over the counter.” 
Banks in various parts of the New York District have sent 
in applications to the Bond Issue Division for more than 
200,000 of the $50 notes and more than 100,000 of the $100 
notes. 








MAYOR HYLAN OF NEW YORK ASSURES CO-OPERA- 
TION BY POLICE IN VICTORY LIBERTY LOAN. 


In response to a request from the Liberty Loan Com-- 
mittee a delegation, headed by Martin Vogel, Assistant 
Treasurer of the United States, and A. M. Anderson, direc- 
tor of the Government Loan Organization for the New York. 
Federal Reserve District, called on Mayor Hylan last week: 
regarding the co-operation of the police of the city in the 
Victory Liberty Loan Campaign. Deputy Police Commis- 
sioner Frederick A. Wallis, who had charge of the police 
work in the Fourth Liberty Loan campaign, in which the 
police quota was placed at $50,000,000 and the police went 
over the top with $150,000,000, was called into the con- 
ference by the Mayor. In discussing a published report 
that_the police would not aid in the campaign, it was made 
clear that there had been a misunderstanding as to what 
assistance the Liberty Loan Committee wanted from the 
police. The matter was adjusted and the Maver offered 
the co-operation of the police and all the city departments, 
as far as possible and consistent with their duties. Mr. 
Hylan instructed Deputy Commissioner Wallis to give the 
Liberty Loan Committee his fullest possible co-operation 
and to get Commissioner Enright and work out the details 
of the work of the police in doing what they can to make 
the Victory Liberty Loan a success in the Metopolitan 
district. The Mayor was asked that the police be allowed 
to sell bonds during the closing week of the Victory Liberty 
Loan campaign and he said that he hoped this also might 
be worked out. 








DEPOSITS OF SUBSCRIPTIONS TO VICTORY LIBERTY 
LOAN. 


The following ruling was made by George W. Dodge, 
Vice-Director of the Government Loan Organization in 
charge of sales, in accordance with regulations of the Treas- 
ury Department: 

‘All subscriptions to notes of the Victory Liberty Loan should be made 
through the banks in which are deposited the funds which are to be used 
in payment of the notes, or from which money is borrowed to buy the 
notes, regardless of whether the subscriber is domicled within or without 
a certain sub-district. This ruling is made because quotas are based on 
banking resources.”’ 





DEDICATION OF VICTORY WAY. 

Martin Vogel, Assistant Treasurer of the United States, 
presided at the dedication exercises of Victory Way which 
occupies the Plaza in Park Avenue between 45th and 50th 
Streets. 

“A temple of victory, a temple without a roof’’—this was 
the apt description given of Victory Way by Martin Vogel 
in his opening address. Mr. Vogel spoke of the victory 
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of American arms and our duty to perpetuate through the 
Victory Liberty Loan the military triumph. The loud 
speaking telephones installed by the American Telephone 
Company were given their first use during the speaking 
and proved effective in carrying the message of each speaker 
to the crowd. The magnificent mural friezes, the pyramids 
of captured German helmets, Pershing’s Band and the hand- 
some columns encircling the thorughfare were objects of 
interest to the throng that early made its appearance. 

Mr. Vogel was a speaker at the Victory Liberty Loan 
Rally on the steps of the Sub-Treasury on Monday last 
and on this occasion he said: 


Friends, Americans, Countrymen, lend me your ears, but lend the 

Government your money for four years. I can say only a few words, but 
no matter what else I have to do I would not forgo the opening of this 
final campaign around the historic Sub-Treasury, which will be recorded 
in history as one of the greatest meeting places for all war work during this 
war. 
As we assemble here ‘midst the trophies of war, our minds revert to a 
day in April two years ago, when goaded by the insolence of Germany, 
this mighty nation took up the gauntlet and entered the war. At that 
time we pledged all we have and all we are, on the altar of our country, 
for the honor of our flag, for humanity and for civilization. 

We recall that but less than a year ago the situation for the Allies and 
for ourselves Was grave, very grave indeed. Civilization was in the bal- 
ance. It seemed that nothing could stop the onrushing Hun. The armies 
of the Allies were bending but never breaking, and we were calling out to 
them: ‘Hold on, brave soldiers of France and England, we are coming 
two million strong."’ And they held, and we came, and, to the blare of 
trumpets of war, our boys marched on to the battlefields of France and 
Flanders, met the enemy, dashed at them and brought the Huns to their 
knees. 

At that time we were praying, we were hoping, we were dreaming of 
the day of victory. Our dreams have come true, for we have to-day the 
day of Victory. But the spirt voices of our dead heroes, those boys now 
lying in the little mounded graves, are calling out to us—to you and me— 
“Men and women of America, do your duty."’ 

And to-day ten thousand, aye one hundred thousand Paul Reveres, are 
riding through every village and farm calling this message to every citizen 
of this country, and from shore to shore the citizenry of this country is 
rising enthusiastically and patriotically. 

Our answer will be: ‘Brave boys, depend upon us. We will fulfill our 
sacred obligation.’’ 

Then, and then only, can we with clear conscience bare our heads and 
turn proudly to that flag which flies over ‘‘the land of the free and the 
home of the brave."’ 





GOVERNOR STRONG WELCOMES PERSHING’S BAND 
AT LUNCHEON IN BANKERS’ CLUB. 


Pershing’s Band, which is playing such a big part in the 
Victory Liberty Loan, left the Pennsylvania Hotel early 
last Monday. Headed by several motorcycle policemen 
the band in motor buses was taken down Seventh avenue 
to Eighth street, thence to Lafayette, to Chambers street 
to Broadway and thence to the Bankers Club, 120 Broad- 
way, where they were entertained at luncheon by members 
of the club. At the Bankers’ Club an address of welcome 
was delivered by Benjamin Strong, Governor of the Federal 
Reserve Bank of New York. Governor Strong told the 
members of the band of the part they are expected to take 
in making the Victory drive a success. Governor Strong 
said: 

You boys made good on the other side and we know you will finish the 
job on this side. You are all a credit to the country that gave you to us 


and we know you feel the same as we do. Success will crown our every 
effort and to you boys will be attached the glory. 


Governor Strong’s remarks were greeted with enthusiasm 
by the members of the band. After luncheon they were 
escorted to the Sub-Treasury steps where they took part in 
the noon-day meeting. 








MRS. CARTER GLASS IN WASHINGTON SPEAKS 
OVER LONG DISTANCE TO CROWDS AT 


CEREMONIES IN VICTORY WAY. 


Mrs. Vincent Astor in New York and Mrs. Carter Glass, 
wife of the Secretary of the Treasury, in Washington, D. C., 
were the principal speakers to a noon day crowd of 6,500 
persons at the opening of ‘‘Mothers’ and Wives Day” at 
Victory Way, Park Avenue Plaza from 45th to 50th Streets 

.on Tuesday last. Mrs. Glass spoke over the long distance 
loud speaking telephone from the Capitol in a plea for the 
loan. Her words were distinctly transmitted to every one 
on Victory Way by means of the great receivers hanging at 
various points twenty feet over the crowd’s heads. Mrs. 
Astor, who said she spoke as the wife of an American officer 
in France, told interestingly of her work in Bordeaux. Mrs. 
Glass, in her telephonic address, said that since the Gov- 
ernment has entered housekeeping on a gigantic scale the 
women of America must support it. Mrs. Glass said: 


No one knows better than the housewives of the country the necessity of 
paying bills since the Government is housekeeping on a gigantic scale. 
women of the United States appreciate fully the Government's prob- 
and its purpose in the Victory Liberty Loan. This loan will help pay 
bills for goods ordered and delivered in the course of the war. That 
is, I think, why the women of the nation are assuming so great a responsi- 
bility in this loan. 





The munitions for which the notes will help pay were factors in speeding 
the end of the war and saving hundreds of thousands of lives of American 
soldiers. For this we women will do all in our power to further the success 
of the Victory Liberty Loan. 








FORMER BOROUGH PRESIDENT MARKS’ DEFINITION 
OF “V” IN VICTORY LIBERTY LOAN. 


Former Borough President Marcus M. Marks’ definition 
of the “V” of the Victory Liberty Loan before thousands 
who attended the meeting at Liberty Altar, Madison Square, 
on April 22 started an avalanche of small subscriptions which 
aggregated more than $5,000 in fifteen minutes. Exer- 
cises were conducted under the auspices of the Women’s 
Committee of the National Civic Federation, of which Mrs. 
Marks is President. Mr. Marks said: 


The “V”’ of the Victory Liberty Loan stands for valor and for victory. 
When one has no money with which to buy Victory notes, the ‘‘V’’ stands 
for vexations; for the one who has money and declines to buy Victory 
notes the ‘‘V’’ means vicious; for the one who has money and fears to buy 
Victory notes the ‘‘V’’ means vacant and void—empty headed. 

It is not a penalty but a privilege to invest in the Victory Liberty Loan. 
By ending the war with Victory we saved our self-respect. We have our 
lives, we have our self-respect. Whatever we have is worth paying for. 








VICTORY NOTES RECEIVABLE AT PAR AND ACCRUED 
INTEREST IN PAYMENT OF ESTATE OR 
INHERITANCE TAXES. 


Arthur M. Anderson, Director of the Government Loan 
Organization of the Second Federal Reserve District, on 
April 21 called attention to a new ruling by the Treasury 
Department regarding Victory Notes of the 434% series. 


This ruling, Mr. Anderson announces, is as follows: 
*, Notes of this series, which have been owned by any person continuously 
for at least six months prior to the date of his death and which upon such 
date constitute part of his estate, shall under rules and regulations pre- 
scribed by the Secretary of the Treasury be receivable by the United States 
at par and accrued interest in payment of any estate or inheritance tax 
imposed by the United States under or by virtue of any present or future 
law upon such estate or the inheritance thereof. 

The Victory notes of the 334% series are not receivable in payment of 
estate or inheritance taxes. 








EVERY SUBSCRIBER TO VICTORY NOTE ENTITLED 
TO FIFTH LIBERTY LOAN BUTTON. 


The button issued to subscribers to the Victory Liberty 
Loan is simple in design. On a plain dark blue background 
is a big white “V,” signifying both Victory and the Fifth 
Liberty Loan. Above the “‘V,” following the curve of the 
button’s rim, is the word ‘“‘Liberty,”’ below the “‘V”’ also 
following the curve, is the word “‘Loan.”” The button is 
the same size as that issued for the Fourth Liberty Loan. 
Millions of these buttons have been distributed to various 
loan organizations ready for issuance to banks, booths and 
canvassing agents. Each subscriber is entitled to a button 
as a token of his enlistment in the vast army of bond buyers. 
The buttons of the Fourth and Fifth Loans are considerably 
smaller than those issued for the first three loans. The 
Fourth Loan button, on a background of dark blue, bore a 
flag of red with a white centre, crossed by four blue bars, 
while around the rim of the button ran the words ‘Fourth 
Liberty Loan.” The button for the Third Loan had a blue 
background with a broad red rim. In the centre was a big 
Liberty Bell, in white, circled by the words ‘Third Liberty 
Loan.” The button for the second Loan also was blue 
with a red rim, and inside that a narrow white one; the 
figure of Liberty, taken from the Bartholdi statue, appeared 
on the right side of the button and the words ‘“l owna 
Liberty Bond”’ on the left, within the red and white borders. 
The First Loan button had a red centre with a broad blue 
border in which in white were the words ““Get Behind the 
Government.’’ In the red centre were a white and blue 
figure of Liberty and the words “Liberty Loan of 1917.” 








HINTS FOR VICTORY LIBERTY LOAN SUBSCRIBERS. 


For the guidance of the prospective purchaser of a Victory 
Note, the Subscription Department of the Government Loan 
Organization has prepared the following: 

1. If you wish to subscribe to a $50, $100 or $500 note, you may buy a 
coupon book upon which payments may be made weekly. 

2. If you buy on the partial payment plan and obtain a receipt book, 
do not, in addition, sign a subscription blank for the same note. Each 
blank you sign is your pledge to buy a note or notes to the amount indicated 
Do not sign more than one blank for the same note. 

3. You cannot help a canvasser obtain credit by giving him a subscrip- 
tion for a note which you have already bought through the receipt book 
or in any other way. 

4. Write your name and address plainly, and spell your name to the can- 
vasser. If you are subscribing other than on the coupon book plan, be 
sure to indicate the name of the bank where you wish to make your pay- 
ments. If this is a branch bank, give the address of the branch and go 
there at once to make your initial payment unless you have paid it to the 
salesman. 
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5. Do not hesitate to give your first payment to an authorized canvasser 
if he carries an official identification card. You will receive an official 
receipt and save yourself much inconvenience, because you will not find 
it necessary to appear and stand in line at a bank to make your first payment 

6. Subscribe early. 








DEMAND FOR COUPON BOOKS FOR VICTORY LIBERTY 
LOAN NOTES. 


An indication of the appeal which the Victory Notes are 
making to the people of New York City is given in the 
-demand by the banks of the metropolitan area for coupon 
books which represent sales of $50, $100 and $500 notes 
on the weekly partial payment plan. George de B. Greene, 
chairman of the Manhattan committee of the Government 
Loan Organization, stated on April 22 that 950,000 coupon 
books in denomination of $50, in addition to a substantial 
number of $100 and $500 books, have been made available 
to the banks of the metropolitan district in response to the 
public demand. To distribute as widely as possible the 
notes of the Victory Liberty Loan through the medium of 
the coupon books, banking arrangements have been made 
to finance these popular subscriptions to an amount of 
$110,000,000. It is stated that the number of $50 books 
already distributed is larger than the total amount of books 
of all denominations sold during the Fourth Liberty Loan 
campaign in the metropolitan district. 'The mechanism for 
handling the partial payment sales has been improved since 
the previous campaign, and the number of banks and other 
stations where the books are on sale has been increased. 
The terms upon which the coupon books may be purchased 
are more favorable than those which had to be fixed during 
the Fourth Liberty Loan campaign. The subscriber to a 
$50, $100, or $500 note on the weekly partial payment plan 
has forty-eight weeks in which to complete his or her pay- 
ments after making the initial payment of 4%. The weekly 
payments are 2%. 





VICTORY WAY SUPREME SPECTACLE OF THE 
VICTORY LIBERTY LOAN. 

Victory Way, a glittering thoroughfare of Triumph 
occupying the plaza on Park Avenue from Forty-Fifth to 
Fiftieth Street, is the principal feature of the Victory Liberty 
Loan drive in New York City. The five-block plaza, both 
in the daytime and at night, will be the hub of metropolitan 
Victory Liberty Loan activities; heroes of the war, soldiers, 
sailors, marines, air aces, prominent speakers, theatrical 
stars and others will be present daily to aid the drive. 
H. Van Buren Magonigle, President of the Architectural 
League of New York, and chairman of the Advisory Ait 
Committee of the Liberty Loan Committee, is the architect 
of the Victory Way. The elaborate decorative scheme and 
spectacular illuminations will make an even more beautiful 
picture than the Altar of Liberty and the Avenue of the 
Allies, the high achievements of the preceding campaigns. 
On April 12 Mr. Magonigle was quoted as saying: 


The architectural and painted decorations of Victory Way are designed 
on a scale commensurate with the importance of the Victory Liberty Loan. 
The space chosen on Park avenue, between Forty-fifth and Fiftieth streets, 
is of vast dimensions and affords every opportunity for an impressive 
spectacle, and the creation of a frame in which the daily picture of the 
Victory Liberty Loan drive may be presented. The decorations do not 
attempt to simulate or imitate actual architecture. In decorations of this 
character, their temporary nature must be borne in mind in the design. 
For this reason painted decoration rather than molded and modeled forms 
has been used as well as flags. The effect at night has also been taken 
into consideration and elaborate plans have been made for novel methods 
of illumination. 


Selection of the Park Avenue plaza as the area for Victory 
Way was made for two reasons. [Fifth Avenue has been 
practically given over to decorations of welcome to returning 
soldiers. It was desired not to conflict with the welcoming 
plan of the Mayor’s Committee and at the same time it was 
necessary to have a spectacle that typified solely the spirit 
of Victory, which is the theme of the Victory Liberty Loan 
drive. Furthermore, the location on Park Avenue, directly 
back of the Grand Central Terminal, is more central than 
any other in town. Each block on Fifth Avenue from 
Madison Square to the north side of 49th Street will be 
linked up with Victory Way by eight 30-foot flag poles, four 
on each side of the block, banners bearing the Victory Way 
symbol pendant from crossbars connecting the opposite 
poles. Going east on 46th and 49th Streets from Fifth 
Avenue, the visitor to Victory Way will be guided by the 
same decorative scheme. The cross-streets also will be 
decked with bunting, and from the roof of a building at 
46th Street and Fifth Avenue will be flashed every night a 
great searchlight, pointing toward the Park Avenue plaza. 
An announcement concerning the features says: 





Twelve thousand German helmets have been forwarded to New York 
by General Pershing. These helmets will be exhibited in two greai pyra~ 
mids at Forty-sixth and Forty-ninth streets in the centre of Park avenue. 
Surmounting each pyramid will be a winged figure of Victory by Herbert 
Adams of the Advisory Art Committee. At the bases of the helmet piles 
will be exhibited captured machine guns. Festoons of laurel will be used 
the decorate the bases. 

Sixty-thres captured German 77’s, seventy-five gun carriages, hun- 
dreds of rifles, machine guns, trench mortars and gun platforms (all taken 
from the Germans by our Yanks in their drive) will be exhibited. 

“The Colonnade of the States’ will include the space from Forty-sixth 
to Forty-seventh street, and from Forty-eighth to Forty-ninth streets, on 
both sides of the plaza. Fifty-two columns, each 56 feet high and 5 feet 
in diameter, will form the Colonnade. A-top each,column will be an 
eagle, and in the 48 spaces between the columns will be hung the flags of 
the forty-eight States of the Union. About the tops as well as nearer the 
base of each column will be festoons of lights and of laurel. 

Opposite the Avignon, an apartment house, on the block between 
Forty-seventh and Forty-eighth streets, will be the speakers’ stand. The 
background of the stand will be formed by a freieze of mural paintings 
160 feet long and 10 feet high. The centre panel will contain a painting, 
“‘Victory,’’ by Arthur Drisp, Vice-Persident of the Architectural League 
of New York. Six other paintings, grouped three on a side, will depict 
“Continents of the Earth Contributing to Victory.” 

Across from the speakers’ stand will be a band stand. During the drive 
a famous military band will be an attraction at the meetings here. This 
particular area will be called the Court of the States. 

Between Forty-ninth and Fiftieth streets, north of ‘The Colonnade of 
the States,”” will be a Public Forum, for the staging of pageants and cere- 
monies. Tall obelisks will mark the roadways on each side of a platform 
to occupy the central park of the avenue. The official flagpole of Victory 
Way will be in the centre of this platform, and at sunset each day the 
Stars and Stripes will be lowered with appropriate ceremonies. From the 
stage at Fiftieth street to the northern pyramid of helmets, the Forum will 
be framed by flagpoles bearing the flags of all our allies in the world war. 
This part will be designated the Forum of the Allies. 

Allied flags also will deck the block between Forty-fifth and Forty- 
sixth streets. 

By day and by night navy airplanes and dirigibles will soar over Victory 
Way, engage in mimic battles and shower down Victory Loan literature. 
Captain S. V. Parker, commandant of the Naval Air Station at Rockaway 
Point, has arranged to have the dirigible stationed at that naval base fly 
above Victory Way in the daytime. It will be equipped with a radio 
"phone outfit, to co-operate with a device which should prove one of the 
greatest attractions at the thoroughfare. 


Big Speaking Program Planned. 

Schools, organizations, foreign language groups, singing societies and 
clubs will co-operate in the exercises at the Forum. Veterans of all the 
New York military units, as well as those from other States, will speak. 
Each day a nationally-known speaker will deliver the principlal address. 








JULIUS H. BARNES’S ACCEPTANCE OF POST AS 
UNITED STATES WHEAT DIRECTOR. 


The acceptance by Julius H. Barnes of the post of United 
States Wheat Director was announced this week. In this 
newly-created position Mr. Barnes will direct the handling 
of the whole 1919 wheat crop and administer the billion- 
dollar fund appropriated by Congress to take care of that 
crop under the Government-guaranteed price. As noted in 
these columns April 12, page 1465, Mr. Barnes was selected 
for the place on the recommendation of Herbert Hoover. 
As Wheat Director Mr. Barnes will be responsible to Presi- 
dent Wilson. In addition to the administration of the 
billion-dollar fund, Mr. Barnes will remain President of the 
U. S. Grain Corporation, the $150,000,000 Government 
Corporation which will continue to function as the commer- 
cial agency for carrying out the Government policies and 
which also acts as the purchasing representative of the 
American Relief Administration. President Wilson in his 
eable to Mr. Barnes requesting him to become Wheat 
Director said: 


I should be glad to know if you would accept the position as Director 
of the Administration we must create for the execution of the guaranty 
of the 1919 wheat crop. Your responsibility will be directly to myself 
after Mr. Hoover's retirement as Chairman of the Grain Corporation on 
July Ist. The experience which you have gained and the success which 
you have attained in handling the wheat and cereal crops under the Food 
Administration has been so generously recognized by expressions from 
the different sections of the community that I feel it would be a national 
loss if we could not have your services continued until the completion of 
this most important national undertaking. 

I should like to take this occasion to express the high appreciation and 
gratitude which I have for the services performed not only by yourself 
but by the Directors, Vice-Presidents and other members of the Grain 
Corporation. The sacrifice which these gentlemen have given in a time 
of national emergency, the skill and integrity with which they have car- 
ried out so difficult an economic undertaking is one which I am sure the 
whole of our people must appreciate. I am in hopes that these gentle- 
men will remain with you in this service and I would be glad if you would 
convey to each of them my personal gratitude for the exhibition of sacri- 
fice and willingness to national service which is so promising to the future 
welfare of our people. 

Mr. Barnes in his cabled acceptance to the President re- 
plied: 

I appreciate most gratefully your expression of approval of the work 
of myself and my associates in the Grain Corporation for the past two 
years under Mr. Hoover, and I shall convey with great pleasure and pride 
to those associates the personal appreciation you so generously express. 
We have no misconception regarding the scope of the large problems to be 
met in administering justly the national wheat price guaranty this coming 
year. 

Only care and patience and a great desire to use influence and author- 
ity justly can find the right solution, and with your kind invitation to 
carry these problems directly to yourself, I accept the responsibility you 
tender with a sincere desire on my part to discharge its duties in the inter- 
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ests of our whole people, and I shall endeavor to carry into that service 
also my present associates, possessing already, as I believe they do, the 
public confidence. 


The executives of the Grain Corporation in the fourteen 
zones into which the United States has been divided for 
administrative purposes held a meeting in New York last 
Wednesday (April 23), at which time the personnel of the 
Grain Corporation for the coming year was determined upon. 
Mr. Barnes and the men associated with him were all large 
purchasers and exporters of foodstuffs before the outbreak 
of the war, and all are volunteer workers who withdrew 
from their private grain interests to serve the country. 

The Grain Corporation was formed Aug. 14 1917 to buy, 
distribute and export the national wheat crop under the 
Food Control Act. Since the organization of the American 
Relief Administration two months ago by Mr. Hoover to 
supply food to Europe the Grain Corporation has also acted 
as its agent in purchasing all supplies in the United States 
and directing their shipment abroad. 














LITTLE CHANGE OF RETURN OF 5-CENT BREAD— 
POLICIES OF U. 8. WHEAT DIRECTOR. 


In a statement issued on April 21 respecting the policy of his 
administration, U. 8. Wheat Director Julius H. Barnes, re- 
ferring to the fact that ‘‘Congress has made effective a na- 
tional guaranteed price of wheat,” added: 


In redeeming that guaranty to the producer, we shall undoubtedly acquire 
large quantities of wheat. Its resale policy is one of great public inter- 
est. My conception is that that policy cannot be intelligently decided 
until crop outturns are more definitely known here, and abroad. We 
shall be prepared to act on one of several alternate policies. Congress 
had a clear conception of the difficulties of the coming year, and delegated 
to the President large powers and discretion. While the national policy 
of resale must be decided by factors developing with season, there are 
certain fundamentals which I conceive to be right and just, and on which 
an operation may be based. 

They are these: 

First: The guaranty is clearly intended for the benefit of the producer, 
and the license power may be used to control trade practices so as to assure 
the proper reflection of the guaranteed price reaching all producers. 

Second: In the event of surplus wheat production, domestic consumers 
shall not pay more for wheat than prices concurrently accepted from for- 
eign buyers. 

Third: The national Treasury should be protected by the realization 
of a world price, as far as it can be determined, and any Governemntal 
Policy of artificially subsidizing is unsound. 


Mr. Barnes’s statement also said: 


Five ravaging years have created a world food position unparalleled. 
It cannot be remedied at once.. We cannot build a wall around our own 
fortunate country and refuse to share our plenty with the unfortunates of 
Europe. American food, American shipping, American organization and 
American leadership, under Herbert Hoover, have saved a total in actual 
lives and in suffering that should stand in American pride beside the 
military record of our soldiers. War has broken down the structure of 
international finance, ocean transport, commerce and distribution, af- 
fecting millions of people. The community shop, the wholesaler, the 
railroads that distribute and the banks that facilitate payment, are gone 
or disorganized in these war areas. ‘Trade revives slowly, and whether 
‘we would or not, Government aid must be extended until trade can walk 


upright again. It would be well for America to have a full appreciation 
of this. 


The wheat crop of 1918—the second largest in our history—is con- 
sumed or pledged. Fortunately, outside of the direst weather condi- 


tions, America may confidently expect in 1919 the largest wheat crop 
ever grown. 


In relation to Federal acquisition of wheat, which he pre- 
dicted would be carried out on an extensive seale in en- 
forcing the farmers’ guaranty, particularly if the world price 
should be lower than the Government basis, effective June 1, 
1920, Mr. Barnes is said to have stated that three plans were 
under consideration: Direct dealing with the farmers; pur- 
chasing through the country grain exchanges, which would 
necessitate keeping 20,000 accounts, and buying through 
the mills, which would reduce the number of clients to 7,000. 
It is further said that he expects reduced wheat and wheat 
products prices within two months, but sees little chance of 
a return of the 5-cent loaf of bread. The New York ‘“‘Times”’ 
states that, estimating that wheat will have to sell at one- 
quarter of its present price if the 5-cent loaf of bread is to 
return, Mr. Barnes said: 


The bakers tell us that wheat flour is 45% of the completed loaf. I 
would say that there would have to be a considerable fall in the price of 
wheat, and that it would have to sell at 25% of its present price, to effect 
cutting in half of the present loaf price. The general living scale and the 
cost of labor would also have to be figured in. 


The statement that ‘even though the price of flour falls 
so that it costs the bakers of the country no more than the 
water they use in their bakeries, the price of bread will not 
fall to its former level,” was attributed to George S. Ward 
of New York, President of the American Association of the, 
Baking Industry, in an address delivered at the annua 
convention of the Southeastern Association of the Baking 
Industry at New Orleans on April 22. Mr. Ward is also 
quoted as saying: 

There is no present prospect of any reduction in the price of flour. But 
the price of bread cannot go to the old figure. The reason for this is the 


THE CHRONICLE 





[Vou. 108. 








fact that all other materials, all operating costs, and all labor costs, have 
gone up so high that this increase would more than offset any drop in the 
price of flour. 





UNITED STATES TO BUY BLENDED FLOUR FOR 
EXPORT—EUROPE ON WAR BREAD BASIS. 


“Financial America” stated yesterday (April 25) that it 
had been learned in the afternoon that the Grain Corporation 
would send out notices to the flour trade that, beginning 
next week, the Government will buy blended flour in addi- 
tion to present grades of wheat flour for export. This 
flour, it is stated, will contain a proportion of wheat mixed 
with a certain percentage of barley flour, corn flour and 
rice flour. 

Paris cablegrams yesterday said: 

An increase in the milling percentage, which will virtually put the world 
back to a war bread basis for the next three months, is part of the program 
adopted by the Supreme Food Council, under the Chairmanship of Her- 
bert C. Hoover. 

The program also includes a complete plan for securing and distributing 
food to Allied, liberated, neutral and enemy countries until the next harvest 

One object of the program is to determine the available food supply and 
to so distribute shipping as not to put undue pressure on any one market. 

A statement appearing in last night’s papers said: 

Americans will continue to eat ‘‘white bread,’’ restored late last year 
after months of milling on a ‘“‘Victory Flour’’ basis, despite the return of 
European countries to a war bread basis announced by the Supreme Food 
Council, Julius H. Barnes, President of the Food Administration Grain 
Corporation and Federal Wheat Director, said to-day: 

A survey of wheat stocks, Mr. Barnes said, had convinced his depart- 
ment that the American supply was sufficient not only to warrant con- 
tinued production of all wheat flour, but to meet the export demand until 
ti next harvest. 

Reversion in Europe to the war bread basis, Mr. Barnes asserted, might 
help to impress upon Americans the alarming food shortage in the war-torn 
and neighboring lands. During the war, he added, English millers ex- 
tracted 86% of the wheat berry. When the armistice was signed, more 
bran was thrown out in the process, reducing the extraction percentage 
to 71. It had now been restored, he said, to 75%, and the Corporation’s 
advices were to the effect that a similar standard was to be adopted for 
other belligerents and liberated countries, while neutrals sharing in the 
inter-Allied food distribution would be required to take similar action. 

The 75% basis, the wheat director stated, was approximately that of 
the American ‘‘Victory Flour,’’ milled during the greater part of the war. 

Necessity five months after the cessation of hostilities of re-establishing 
the war bread regulation, Mr. Barnes pointed out, showed the dire straits 
in which European countries had been placed by the ravaging of harvest 
lands and the killing and disabling of millions of agriculturists. 











U. 8S. ATTORNEY-GENERAL PALMER DECLINES TO 

PASS ON LEGALITY OF COTTON ACREAGE 

REDUCTIONS. 

U. S. Attorney-General Palmer is said to have declined 
on April 24 to give an opinion on the legality of the action 
of Southern cotton growers to reduce their acreage with the 
purpose of holding up cotton prices. It was made known 
on April 18 that the Attorney-General had been asked for an 
opinion by Secretary Houston of the Department of Agricul- 
ture. The opinion, it was explained on the 24th, had been 
sought to throw light on the situation which had caused 
complaints from a number of cotton consuming interests. 
Sinco the question did not involve directly any adminis- 
trative matters with the Department of Agriculture, how- 
ever, the Attorney-General declined to rule. This, it was 
stated, is in accord with a law limiting the Attorney-General’s 
opinions to specific problems arising in Governmental ad- 
ministration. It was pointed out on the 18th that appro- 
priation bills for anti-trust prosecution of the Department 
of Justice for several years have contained a clause forbidding 
employment of the trust laws against farmers for any crop- 
raising activities. The Clayton anti-trust Act also specifies 
that farmers shall not be affected by its provisions. 








FIXING OF PRICES IN AUSTRALIA. 


A Melbourne dispatch (via Montreal) on March 23 said: 

It is estimated that the Commonwealth's wheat yield this year will be 
40,000,000 bushels less than in 1917-18. The Federal Government has 
fixed prices of many commodities, including bread, jam and tobacco. 

Approval has been given by the Federal Government to the recommenda- 
tion of the Repatriation Committee for vocational training for members of 
the Australian and Imperial forces who were under twenty years of age 
when they enlisted. Acting Premier Watt states that the Federal Govern- 
ment has clearly informed Premier Hughes that while Australia is anxious 
to secure British soldiers as settlers, she will settle Australian soldiers first. 





BREWING OF BEER STOPS MAY 1. 

The statement that the brewing of beer would stop on 
Thursday next, May 1, under the Food Conservation Act 
of Nov. 21 1918, was made by the Internal Revenue Bureau 
on April 24. This prohibition, it is pointed out, will affect 
all beer including that now being produced by many manu- 
facturers, containing 234% aleohol, for which the internal 
revenue authorities now issue revenue stamps without 
having decided specifically whether this production v-olates 
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existing laws and regulations. Regulations heretofore 
issued by Commissioner Roper provide: 
The Act of Nov. 21 1918 provides that no grains, cereals, fruit or other 


food products may be used in the production of fermented malt liquors 
after May 11919. ... 


Officials stated that the 234% beer could hardly be con- 
strued as anything other than “fermeted malt liquors.”’ 
Persons who may be planning to make liquor in their own 
homes after national prohibition becomes effective, July 1, 
are to be warned by revenue authorities as to the penalties 
to which they will be subject. The Internal Revenue Bureau 
has sent to revenue collectors and agents a summary of laws 
on the subject and penalties with the suggestion that they 
be made known widely. 

A. Mitchell Palmer, United States Attorney-General, in 
an interview in Philadelphia on April 24, stated, according 
to the New York “Tribune,” that if brewers are engaged 
in the manufacture of beer after next Thursday action will 
be taken against them by the Department of Justice. Mr. 
Palmer is quoted as saying: 

As the law stands, the manufacture of beer, whether it contains 2.75% 
or any alcohol, is prohibited. We expect to enforce wartime prohibition 
very strictly. Prosecutions will be under the Department of Justice, 
which has, under the law, the enforcement of every statute which carries a 
penalty. 

The 2.75% beer matter is being thrashed out in the courts of New York, 
and I am co-operating with the brewers of New York to get a speedy decision 
in the suit pending there, so the brewers may know where they stand. I 
shall expect them to stand by that decision, and have asked them to notify 
the brewers throughout the country to that effect. 

Meanwhile, the manufacturers of beer violates the law, regardless of its 
alcoholic content. That is the contention of the Department of Justice. 
Wholesale action against brewers will result after May 1, if beer is manu- 


factured, regardless of Mr. Root. I have been told that it used to be 
**Hires’s root beer,’’ but that it is now ‘‘Beer hired Root.”’ 


According to the “Tribune,’”’ Attorney-General Palmer 
said that he is not concerned regarding any regulations made 
for the bottling of beer. He declared that it is a matter 
which solely concerns the Department of Internal Revenue, 
and as it is out of his jurisdiction he said that he had no 
desire to discuss the subject. 








LUMBER INTERESTS’ ATTITUDE TOWARD STABILI- 
ZATION PLANS OF INDUSTRIAL BOARD. 

The “‘U. S. Bulletin” of April 10 prints in full the state- 
ment issued by the Industrial Board of the U. S. Department 
of Commerce relative to the attitude of the Southern Pine 
Lumber Manufacturers on the question of stabilization of 
market conditions, to which we referred April 14, page 1466, 


and we give the Board’s statement in its entirety herewith: 

In view of the dispatch from New Orleans dated Apr. 2 to the effect that 
the Southern Pine Lumber Manufacturers had declined a proposal of the 
Industrial Board of the United States Department of Commerce, that they 
enter into a joint price agreement as a means for stabilizing market con- 
ditions, Mr. Peek, Chairman of the Industrial Board, states that neither 
the Southern Pine Association or any other representative of industry have 
ever been invited to enter into a price agreement, but have been invited 
to co-operate with the Industrial Board in an effort to stabilize prices by 
getting industry voluntarily to make prices as low as present cost and labor 
condition will justify. 

Below is quoted a letter received from the Southern Pine 
Association, signed by Mr. J. E. Rhodes, Secretary, endors- 
ing the plan: 

SOUTHERN PINE ASSOCIATION. 
New Orleans, La., March 7 1919. 
Mr. William C. Redfield, Secretary Department of Commerce, 
Washington, D. C. 

Dear Sir.—I am instructed to submit to you the resolution below which 
was adopted by the manufacturers of Southern Pine in the annual meeting 
of this association, held in New Orleaas, February 25, and 26: 

“Be it Resolved, That this Association endorses the general purpose of 
the plan of Secretary Redfield as announced in the public press and pledges 
itself to lend its efforts to the furtherance of a program that looks to the 
betterment of industrial conditions. 

“It is further Resolved, That this organization recommend to Secretary 
Redfield for his consideration the selection of John H. Kirby as a man 
well qualified to advise on matters of national import wherein lumber 
products are involved.” 

This matter is respectfully submitted for your earnest consideration. 
I beg to state that the lumber manufacturers of the South not only appre- 
ciate and endorse the plan which you have proposed for the stabilization 
of prices, but would be glad to do anything within their power to assist 
you in carrying out same. 

Yours truly, 
SOUTHERN PINE ASSOCIATION, 
J.E. RHODES, Secretary-Manager. 








EXPORTATION OF WHEAT FLOUR TO THE EAST 


COAST OF ASIA. 

The War Trade Board made known on March 26 that 
applications will be considered for the exportation of wheat 
flour to the East Coast of Asia, namely, Siberia, Manchuria, 
Japan, Korea, China, Siam, French Indo-China, Federated 
Malay States, Straits Settlements, and the East Indies. 
Applications should be filed with the War Trade Board in 
Washington or any of its branch offices. 





REMOVAL OF JAMAICAN IMPORT RESTRICTIONS. 
The War Trade Board announced on March 22 that it 
had been informed that the prohibition of the importation 
into Jamaica of motor cars, motor-car parts and accessories, 
furniture, and perfumery had been removed, and that such 
commodities may now be imported into Jamaica freely. 








IMPORTATIONS OF DYESTUFFS. 

According to an announcement made by the War Trade 
Board on March 27, hereafter all aplications for licenses to 
import dyes or dyestuffs must be accompanied by a state- 
ment giving complete specifications of the character of the 
dyes or dyestuffs proposed to be imported. A supplemental 
information sheet, procurable from the Bureau of Imports, 
Washington, or from any branch office of the Board, should 
be used for this purpose. 








GOVERNMENT SELLING SURPLUS LEAD STOCKS IN 
SMALL LOTS. . 


According to the U. S. Bulletin of April 21, the War 
Department has authorized the following statement from the 
Office of the Director of Sales: 

Disposition of the surplus stocks of lead owned by the War Department 
is being made at current loca) market prices in the community in which 
the surplus is held. This surplus is scattered throughout the country and 
in no one place is there a large quantity. 

Reports from the various bureaus show a total amount of 7,000 tons 
of lead to be in possession of the War Department. This surplus of 7,000 
tons represents but a small percentage of the year’s production of lead and 
and is not sufficient in quantity to effect the market in any way. 

The surplus lead is not being placed on the market in quantity at any 
one time, but is being sold in smal] quantities in various places. Instruc- 
tions issued by the War Department to its selling organization provide for 
the sale of lead at current market prices. 








DECENTRALIZATION OF OPERATING DIVISION OF 
UNITED STATES SHIPPING BOARD. 


A decentralization plan of organization for the Division 
of Operations of the U. S. Shipping Board, effective May 1, 
was announced on April 23. Under it, it is stated, exporters 
and importers will be afforded the opportunity of dealing 
directly with authorized agents of the Board at all important 
ports of the United States. The following is the text of the 


order as published in the ‘‘Journal of Commerce”’ of April 24: 
To Managers and Operators and Officers of Division of Operations: 

A decentralized plan of organization for the Division of Operations will 
become effective as of May 1 1919. 

The purpose of this plan, so far as the necessities of a unified policy will 
permit, is to delegate all problems of operation to our agencies and through 
such agencies to establish direct dealings with managing and operating 
agents of the Shipping Board. This relationship to include examination 
and approval of accounts, through representatives of the Comptroller, in 
order to ensure prompt reimbursement for disbursements by operators and 
managers for account of United States Shipping Board. 

It is also desired to afford exporters and importers the opportunity of 
dealing directly with authorized agents of the Shipping Board at all the 
principal ports of the United States. 

Districts with headquarters and Assistant Directors or District Agents, 
as named will be as follows: 

General offices— Washington. 

North Atlantic District—Connecticut River to Cape May, Assistant 
Director, New York. 

New England District—Atlantic Coast, Halifax, N. 8., to Connecticut 
River. District agent, Boston. Agent, Halifax. 

Philadelphia District—Philadelphia and Delaware 
Agent, Philadelphia. 

Baltimore District—District Agent, Baltimore. 

South Atlantic District—Ports of South Atlantic, Hampton Roads to 
and including Miami. Assistant Director, Norfolk. Agents, Savannah, 
Ga.; Charleston, 8. C.; Brunswick, Ga.; Fenandina, Fla.; Jacksonville, Fla. 

Gulf District—Ports of Key West to Mexico. Assistant Director, New 
Orleans. Agent, Key West, Fla.; Tampa, Fla.; Pensacola, Fla.; Mobile 
Ala.; Gulfport, Miss.; Port Arthur, comprising Beaumont and Orange, 
Tex.; Galveston, comprising Texas City and Houston. 

Pacific Coast District—All Pacific Coast ports. Assistant Director, 
San Francisco. Agents, Seattle, Portland, Los Angeles, Honolulu. 

Great Lakes District—Great Lakes, including St. Lawrence River to 
Montreal, Assistant Director, Cleveland. 

There shall be for each district: 

1. An Assistant Director or District Agent with a staff adequate to care 
for the activities of the district. Where necessary, agencies directly under 
the districts will be created. 

2, An Assistant Comptroller or District Auditor and staff sufficient to 
meet the volume of business of the district, with Agency Auditors at 
agencies where necessary. 

3. An Assistant Treasurer or Cashier for each district, or agency where 
necessary. . 

All instructions, assignments, &c., to be directed and issued by the Gen- 
eral Office through Assistant Director or District Agent: 

Operators and Managers shall report through Assistant Director or 
District Agent and not direct to General] Office, except that one copy of 
Daily Bulletins, Operators’ Daily Reports and Operators’ Reports of Ar- 
rivals and Sailings shall be addressed to General Offices and District of 
Local Agents. " 

Settlement of accounts with Operators and Managers shal! be made by 
the Agency Auditors, who shall audit and make all adjustments and settle- 
ments at their respective ports, then forward accounts to Assistant Comp- 
troller or District Auditor, who shall review the same and make final ad- 
justment and settlement before forwarding to the General Office. 

A general outline of respective organization and activities of General 
Office and Field Offices is attached 
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Complete instructions to follow. 


Director of Operations. 
Following are the details of organization and functions of the general 
nd field offices: 
General Office. 

Director of Operations—Assistant Director of Operations: Traffic trades 
rates, claims. Allocations and assignments. Construction and repair 
department. Department of governmental and foreign relations. Per- 
sonnel departments, deck section, engineer section, steward section, super- 
visors, supercargoes. Contract department. Supply department. Gen- 
eral dispatch agent. Office management committee, mails and files, 
telegraph and cable. 

Field Office. 

Assistant Director er Operations or District Agent.—Traffic depart- 
ment, assistant director, chief inspector, assistant director, port captain, 
port engineer, port steward, assistant directors, price expert, purchasing 
agent, dispatch agent, assistant director. 

Director of Operations—Relating to operations: Supervision and general 
control. Definition of policy and procedure. General orders affecting 
all agencies. Regularity of procedure. Approval of trade allocations 
and rates. 

Comptroller—Relating to auditing and accounting: Supervision and con- 
trol, definition of policy and procedure. Regularity of procedure. All 
communications with foreign governments and Government departments. 
Control of finances, statements, reports and statistics. 

Assistant Director or District Agent—AlIl communications to be addressed 
to assistaht director for attention of party interested. Regularity of pro- 
cedure. Details of operations, supervision and control of operators and 
managers as directed by the general office. Authority to approve of and 
direct operations and management within district, according to policies 
outlined by general office. General office to approve all exceptions to 
policies prescribed upon recommendations of district. Recommendations 
as to reliability and capability of operators and managers, recommendations 
as to available cargo, recommendations as to tonnage requirements, recom- 
mendations as to rate fluctuations. Supervision or certification of all 
accounts 

Assistant Comptrollers or District Auditors—Complete audit and settle- 
ments with managers and operators. Irregularities, overcharges, &c., to 
be brought specifically to the attention of assistant director. All account- 
ing to be direct with operators and managers facilitating settlement. Com- 
pleted accounts to be forwarded to general office. Policy and procedure 
as directed by Comptroller in accordance at all times with policy of director 
of operations. 


J. L. ACKERSON SUCCESSOR TO CHARLES PIEZ AS 
DIRECTOR-GENERAL OF EMERGENCY FLEET 
CORPORATION. 

Chairman Edward N. Hurley, of the U. S. Shipping Board 
announced on April 11 the appointment of J. L. Ackerson 
to succeed Director-General Charles Piez of the Emergency 
Fleet Corporation in full charge of ship construction. Mr. 
Ackerson had been a Vice-President of the corporation, with 
which he has been connected for many months. Mr. Piez 
presented his resignation several months ago, expressing a 

desire to return to his private business. 











CHANGES IN STAFF OF EMERGENCY FLEET COR- 
PORATION OF U. 8S. SHIPPING BOARD. 


Several changes in the executive personnel of the Emer- 
gency Fleet Corporation were announced on April 23 by 
Howard Coonley, Vice-President. The changes announced 
were: 

P. J. McAuliffe, first assistant of the ship construction division, to suc- 
ceed Daniel Cox, head of the division. 

R. E. Talbert, assistant to succeed M. B. Ferris as head of the con- 
tract division. 

Captain R. N. Bakenhaus, U.S.N., to succeed Admiral H. H. Rousseau 
as head of the shipyard plants division. 

G.H. 8. Rollason of the shipyard plants division, to succeed A. E. Pfef- 
fer as head of the material supplies department. 





WAR TRADE BOARD’S ANNOUNCEMENT AS TO 
RESUMPTION OF TRADE WITH’ GERMAN 
AUSTRIA. 


Acting concurrently with the competent authorities of the 
other associated Governments, the War Trade Board an- 
nounce that all persons in the United States are authorized, 
on and after April 2 1919, subject to the rules and regulations 
o the War Trade Board, to trade and communicate freely 
with persons residing in German Austria. In its announce- 
ment the War Trade Board said: 

In accordance with this authorization, applications will now be con- 
sidered for licenses to export or import all commodities to consignees or 
from consignors in German Austria, except that, for military reasons, 
the importation into German Austria of the following commodities will 
be restricted, and export licenses for the same will be granted only in 
exceptional cases: 

Aircraft of all kinds, including aeroplanes, zirshirs, balloons and their 
component parts, together with accessories and articles suitable for 
use in connection with aircraft. 

Apparatus which can be used for the storage or projection of compressed 
or liquefied gases, flame acids, or other destructive agents capable of 
use in warlike operations, and their compenent parts. 

Armor plates. 

Armored motor cars. 

Arms of all kinds, including arms for sporting purposes and their com- 
ponent parts. 

Barbed wire and implements for fixing and cutting same. 

Camp equipment. 

Camp equipment, articles of, and their component parts. 

Clothing and equipment of a distinctively military character. 

Electrical appliances adapted for use in the war and their component 
Parts. 





Explosives, especially prepared for use in war. 

Field glasses. 

Gases for war purposes. 

Guns and machine guns. 

Gun mountings, limbers and military wagons of all descriptions. 

Harness or horse equipment of a military character. 

Implements and apparatus designed exclusively for the manufacture of 
munitions of war, or for the manufacture or repair of arms or of war 
material, for use on lard or sea. 

Mines, submarines, and their component parts. 

Projectiles, charges, cartridges, and grenades of all kinds and their com- 

ponent parts. 

Range finders and their compenent parts. 

Searchlights and their compenent parts. 

Submarine sound signaling apparatus and materials for wireless telegraphs. 

Torpedoes. 

Warships, including boats, and tneir compenent parts of such a nature 

that they can only be used on a vessel of war. 

It is te be understood that the exportation of the following articles, 
viz., barbed wire and implements for fixing and cutting the same; articles 
of camp equipment and their compenent parts; clothing and equipment 
of a distinctly military character; electrical appliances for use in war and 
their component parts; military wagons of all descriptions, and harness 
or horse equipment of a military character, is only forbidden on account 
of the military use to which such articles can be put. If exporters have 
information showing that the articles are destined for civil purposes, 
the same should be submitted with the applications for export licenses. 

American exporters are advised that merchandise is permitted to be 
exported to German Austria only upon the understanding that it is in- 
tended to supply the internal domestic needs of that country; and that, 
without the consent of the Inter-Allied Trade Committee at Vienna, the 
re-exportation of such merchandise from German Austria to countries 
commercial relations with which are not authorized is forbidden, and 
further, that such re-exportation constitues a violation of the Trading 
With the Enemy Act. 

For the exportation of commodities to German Austria, applications 
should be filed on Form X—A. No supplemental information sheet 
will be required, unless the commodity is a manufacture of gold, in which 
case Supplemental Information Sheet X—-29 should be attached. 

For importations into the United States from German Austria, individual 
import licenses will be required, in accordance with the regulations ap- 
plicable to importations from the neutral countries of Europe. 

The War Trade Board have received no official advices concerning the 
regulations governing importations into German Austria, and prospective 
exporters should therefore communicate with their customers abroad 
before making definite commitments, so that the importers may comply 
with any import regulations that may be in effect. 

The following are the suggested routes for postal and cable communica- 
tions and remittances and merchandise shipments: 

Postal communications should be addressed via France or Italy or 
Switzerland, and sent either on French or Italian licensed liners carrying 
mail. 

Cablegrams and cable remittances should be made via French cable lines. 

Merchandise should be shipped on vessels proceeding directly to Adriatic 
ports, preferably Trieste. 








REMOVAL OF ITALIAN IMPORT PROHIBITIONS ON 
LEATHER AND SHOES. 

The War Trade Board announced on March 1 that it 
had been informed that the prohibition upon the importa- 
tion of leather and shoes into Italy has been removed, and 
that such commodities may now be imported into Italy upon 
obtaining an Italian import license therefor. 





REMOVAL OF RESTRICTIONS ON IMPORTATIONS 
INTO THE LEEWARD ISLANDS. 


On April 14 the War Trade Board announced that it had 
been informed that the prohibitions against importation into 
the British Leeward Islands have been removed, and that 
all commodities may now be imported into such territory 
without restriction. 








RESUMPTION OF TRADE WITH POLAND. 


In an announcement issued on April 1 the War Trade 
Board said: 


Acting concurrently with the competent authorities of the other asso- 
ciated Governments, the War Trade Board announce that all persons in 
the United States are authorized, on and after April 1 1919, subject to 
the rules and regulations of the War Trade Board, to trade and com- 
municate freely with persons residing in Poland. 

In accordance with this authorization, applications will now be consid- 
ered for licenses to export or import all commoditics to consignees or 
frém consigonrs in Poland. 

For the exportation of commodities to Poland, applications should be 
filed on Form X—A. No supplemental information sheet will be re- 
quired, unless the commodity is a manufacture of gold, in which case 
Supplemental Information Sheet X—29 should be attached. 

American exporters are advised tnat merchandire is permitted to_be 
exported to Poland only upon the understanding that it is intended? to 
supply the internal domestic needs of that country; and that the re-ex- 
portation of such merchandise from Poland to countries commercial rela- 
tions with which are not authorized is forbi: den, and that such re-expor- 
tation constitutes a violation of the Trading With the Enemy Act. 

All shipments to Poland should be routed via Manzig. 

For importations into the United States from Poland, individual import 
licenses will be required, in accordance with the regulations applicable to 
importations from the neutral countries of Europe. 

The War Trade Board have received no official advices concerning the 
regulations governing importations into Poland, and prospective Pex- 
porters should therefore communicate with their customers abroad be- 
fore making definite commitments, so that the importers may comply 
with any import regulations that may be in effect. 


Supplementing the above, the War Trade Board on 
April 12 issued{an announcement saying: 


All shipments made to Poland via Danzig should be conisgned to the 
order of the “Relief Administration, Danzig,’ for the account of the 
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actual Polish importer as subconsignee. Duplicate shipping documents 
should be forwarded to the Relief Administration at Danzig. Upon the 
arrival of the shipment the Relief Administration will, as promptly as 
Possible, forward the same to Poland, and will indorse over and forward 
to the Polish consignee all shipping documents in its possession. 








RESUMPTION OF TRADE WITH ESTHONIA. 


The War Trade Board also reports that, ‘acting concur- 
rently with the competent authorities of the other Associated 
Governments,”’ all persons in the United States are author- 
ized, on and after April 1 1919, subject to the rules and 
regulations of the War Trade Board, to trade and communi- 
cate freely with persons residing in Esthonia. The Board 
says: 

In accordance with this authorization, applications will now be con- 
sidered for licenses to export or import all commodities to consignees or 
from consignees in Esthonia. 

The procedure for the exportation of commodities to Esthonia is in all 
cases as follows: 

1. Exporters should apply for licenses to the Bureau of Exports, Wash- 
ington, D. C., or any branch office thereof, using Application Form X—A. 

2. Commodities contained in the ‘‘Free List’’ for the Northern Neutral 
countries (see W. T. B. R. 648, issued Mar. 15 1919) may be exported 
freely without the necessity of obtaining import certificates. . 

3. For the exportation of all other commodities the exporter in the 
United States, before filing his application for export license, must re- 
ceive advice from the prospective importer in Esthonia that there has 
been issued by the Allied Blockade Committee in London a certificate 
stating their approval of the proposed consignment. The number of this 
certificate should be forwarded by the importer in Esthonia to the Amer- 
ican exporter, who should specify such number on the application for ex- 
port license. The War Trade Board have been informed that there is in 
London a delegation representing the Esthonian Government, and im- 
porters in Esthonia can doubtless obtain further information regarding 
their certificates through this delegation. 

4. The details of all import certificates issued in London for shipments 
to Esthonia will be transmitted by the American representative on the 
Allied Blockade Committee to the War Trade Board, Washington, D. C., 
where the same will be used to verify the applications that are presented 
for consideration. 

Imports from Esthonia to the United States will be subject to the same 
rules and regulations which govern the importation of commodities from 
other countries in Europe. 








J. LEONARD REPLOGLE ON PRICE STABILIZATION 


PLAN OF INDUSTRIAL BOARD. 

In expressing himself in accord with Director-General of 
Railroads Hines in opposing the price fixing plan of Secre- 
tary Redfield to stabilize business J. Leonard Replogle, 
formerly Director of Steel Supplies fo the War Industries 
Board, had the following to say in a statement issued on 
April 24: 

Business was showing a slight but consistent improvement at the time 
the Redfield Committee was organized, and while buying was far below 
norma!, operations at the mills were on a fairly satisfactory basis, many 
of the non- war industries whose steel requirements were curtailed on ac- 
count of the necessities of the war had reached the point where their stocks 
were depleted and they felt the necessity of buyihg at the best prices ob- 
tainable. Business was actually improving. 

The announcement of the plan to artificially regulate prices immediately 
caused cessation in the buying movement which had started. About 
three months have elapsed since it was announced that it was the intention 
of the Redfield Committee to help stabilize business, but the only effect 
of this announcement and the deliberations since that time has been to 
retard the devlopment of business generally. The law of supply and de- 
mand is a natural process which cannot be helped by artificial methods 
or by any number of committees, regardless of how capable they may be. 

As I understand it the Attorney-General! has not passed on the legality 
of the plan, which of itself is bound to create additional uncertainties even 
if the authorized buying agencies of the Government and the manufac- 
turers are in complete accord as to the basis of prices. There are many 
high cost producers of many commodiiies who, on the basis of supply and 
demand, might be temporarily forced to suspend operations until improve- 
ment in volume of tonnage and values resulted in such conditions as to 
enable them to operate at a profit, but I question very much whether any 
Governmental agencies or trade committees have the right to create ar- 
tificial prices or conditions which make it possible for a large percentage 
of manufacturers to operate at a profit, necessitating sa shut down of many 
industries and unemployment of labor. 

As I understand it the agreements entered into are conditional on the 
maintenance of present wage schedules. Ther may be many plants in 
this country where employees, after full recognition of the situation, would 
gladly accept a slight revision in the wage schedule rather than be thrown 
out of employment and have their revenues entirely cut off. 

In any event this should be a matter as between the employer and the 
employee, and while there is a general recognition that until living costs are 
materially reduced, no radical revisions in wage schedules are possible, 
we do not fee] that it is proper to make agreements of this kind, certainly 
without the consent of the employees themselves. I believe that the 
schedule of prices announced is fair and reasonable and at least so far as 
rails are concerned that the prices are proportionately lower than obtained 
in pre-war times. The modern heavy high speed train demands a rail 
of very high standard, necessitating the very best of materials and ex- 
treme care in manufacture. Specifications are difficult and inspection 
in the last four or five years unusually severe, resulting in a comparatively 
small yield from the ingot. The old $30 price on open hearth steel rails 
has netted the manufacturers a lower margin profit than the average yield 
from other steel products—the steel mills specializing in rial realized very 
little profit, some of them having been unable to pay any dividends to the 
stockholders for many years prior to the war. 

Judge Gary has shown that the labor increase alone on rails is now $19 48 
a ton in excess of pre-war costs; without taking many other factors of in- 
creased costs into consideration it would appear taat the prices of $45 per 
gross ton for Bessemer rails and $47 for open hearth rails are as low as 
should reasonably be expected. I know that the costs of several of the 
mills are in éxcess of the prices quoted. 

I believe, however, that the Director-General of Railroads is correc: 
in his opinion that open market conditions should prevail. ‘The rather 





general opinion that under open market conditions prices for steel products 
would sag to a considerable extent is, I believe, a fallacy which would 
be very quickly dissipated, as the prevailing costs of the steel manufac- 
turers, large and small, are such that this would not be possible. Under 
tbe law of supply and demand it is quite probable that the price of many 
commodities would shortly be considerably in excess of the schedule now 
under discussion. 

If anything will prevent an early expansion of the steel business and 
business generally it is continued artificial restrictions of this character 
and when President Wilson announced in his message to Congress ‘‘thus 
the war comes to an end’”’ it was time for paternalism to cease and the 
law of supply and demand to take effect. 

If steel prices are to be artificially regulated it is reasonable and proper 
to assume that hundreds of other commodity prices should be also, in- 
cluding coal, petroleum, copper, lead, lumber, leather, cotton, wheat, 
corn and other materials of this kind, and if it takes three months of ne- 
gotiations on steel to reach the point we have to-day how long will it.take 
and how long will general business be deferred by similar negotiations on 
other commodities. If the industrial committees were composed of a 
thousand of the most capable men in this country it would take six months 
to a year to work out all of these problems, and in the interim business 
chaos might result. 

I have the greatest possible admiration for the committees of steel 
manufacturers and also the Industrial Board of the Department of Com- 
merce—all men of great ability who have contributed wonderful service 
throughout the war period, but if they now disband and go home, I be- 
lieve the best interest of tbe country will be served, as even those who were 
favorable to the plan originally now recognize that whatever merit it had 
if all Governmental agencies had promptly endorsed the plan, has been 
lost. 


FORD, BACON & DAVIS CO-OPERATING WITH 
GOVERNMENT IN SETTLEMENT OF WAR 
CONTRACTS. 

In pointing out that in many instances action upon War 
Contract Claims presented to the Government for payment 
is being seriously delayed, due to the methods used in pre- 
paring the claim, and failure to fully understand and comply 
with the requirements of the Government, including its 
various decisions with reference to claims matters, Ford, 


Bacon & Davis of New York, under date of April 11, said: 

This firm is now actively co-operating with Government contractors in 
preparing and presenting claims resulting from cancellation or readjustment 
of contracts. To handle this work its staff of valuation and claim experts, 
comprising trained engineers and accountants with construction and 
operation experience with some 150 different kinds of business, has been 
largely increased, and, in addition, the necessary legal experts experienced 
in this sort of work obtained; we are, therefore, in a position to assist your 
operating and legal! departments in preparing and presenting your claim, 
if needed, including appearance before the Claims Board. 

In personal direction of this claim work is Colonel Charles N. Black, 
of this firm, previously at the head of the Procurement Division of the 
Ordnance Department in Washington, which position he occupied when 
ordered to France and assigned to duty as Assistant to the Chief Ordnance 
Officer of the American Expeditionary Forces. 

Co-operating with Colonel Black, and in charge of the necessary legal 
work, if Mr. Irving E. Burdick, formerly counsel to Mr. D. C. Jackling, 
Director of the U. 8. Government Explosive Plants. 














NOT NECESSARY TO PRESENT WAR CLAIMS 
THROUGH PAID AGENTS. 

The War Department Claims Board, through Acting 
Secretary of War Benedict Crowell, its President, on 
April 18 issued a statement urging war contractors to present 
their claims to the War Department direct, instead of through 
hired agents. Claims presented direct by contractors, the 
statement says, will receive exactly the same attention and 
consideration as those presented through a claims organiza- 
tion or agency. The statement by Mr. Crowell read as 


follows: 

The attention of the War Department has been directed to the fact that 
several privately owned organizations or agencies have been created for the 
purpose of preparing or presenting to the War Department for adjustment, 
payment or discharge, contractors’ claims arising out of the suspension or 
termination ‘of contracts. 

While the War Department, of course, can have no objection whatever 
to contractors availing themselves of any facilities for the presentation of 
claims which may seem desirable to them, it is important that it be clearly 
understood that the organizations and agencies referred to above are of 
purely private character and have absolutely no official connection with the 
War Department. 

There has been set up within the War Department a comprehensive 
organization for the consideration and disposal of all claims arising under 
contractural relations, implied or express, with the War Department. 

There has also been set up a special! board known as the Board of Contract 
Adjustment for the purpose of hearing appeals on petitions of the con- 
tractors from any decisions made by the Bureau boards. Any contractor, 
who, after due negotiations with the Settlement Board of any Supply 
Bureau, feels that the award of settlement offered to him is not just, has 
the right to file a petition on appeal with the Board of Contract Adjust- 
ment, which will then review the case, making settlement direct or return- 
ing it to the Bureau Board with directions as to basis of settlement. The 
contractors, in submitting their claims to the Board of Contract Adjust- 
ment, are not required in any degree to waive their right of appeal to the 
Court of Claims in the event they are unwilling to accept the decision of the 
Board of Contract Adjustment. 

It is therefore believed that every facility has been afforded contractors 
for the prompt and efficient determination of their rights as claimants. 
Every claim, whether under express or implied contract, will receive 
careful and full consideration, while settlements in every instance will be 
made as promptly as possible. The War Department, at all times, will 
give claimants full information concerning the presentation and handling 
of claims, and no one should feel that any information at the disposal of 
the War Department may be more readily obtained through the inter- 
vention of a privately owned organization or agency. 

Claimants may apply either personally, or in writing, to Major Erskine 
Bains, recorder of the War Department Claims Board, Room 2402, Mu- 
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nitions Building, Washington, D. C., for any information concerning filing 
of claims against the War Department, and this information will be given 
promptly and in as full detail as possible. 

The War Department particularly desire to point out that claims pre- 
sented direct by contractors will receive exactly the same attention and 
consideration as those presented through a claims organization or agency. 








TO ABOLISH RESTRICTIONS ON TRADE WITH 
NEUTRALS. 

Advices to the daily papers on April 22 reported that the 
Supreme Economic Council had authorized the announce- 
ment of the abolition of the blacklist, licensing and rationing 
systems as applied to neutrals, thereby crowning the con- 
sistent efforts of the American economic delegates since 
January for the removal of hampering wartime restrictions 
on trade. This decision, it was said, will grant that freedom 
of intercourse without which the resumption of foreign 
commerce, so urgently required by trade and industry in 
the United States and throughout the world, has been almost 
impossible. The dispatch further said: 

The announcement will be made simultaneously April 25 by the various 
Governments involved. It will authorize shipments of raw materials and 
manufactures, other than re-export commodities, without license for- 
malities, freely to countries, not including Germany and Bolshevist Russia. 
Enforcement of restrictions against re-export to these still blockaded 
countries will be left to the control of associations to which shipments to 
neutrals adjacent to Germany still must be consigned. 

The discussion of the German blockade problem developed a diversity 
of opinion, and a special meeting of the Council tomorrow will endeavor 
to reach a decision on the question of permitting a limited supply of cotton 
and certain other raw materials to go to Germany. 

The American delegates favor limited concessions, believing this essential 
in order to permit a certain resumption in the German economic life if the 
surrender of Germany to Bolshevism is to be avoided and the country kept 
from lapsing into such a condition of insolvency and economic collapse that 
nothing but dead assets would be available for reparation purposes. 

The Americans believe also that Germany is now stripped so bare of 
textiles and other commodities of popular consumption that there will be 
little or no danger, under proper limitations, of German export com- 
petition with the Entente countries before the factories of the latter are 
able to get on their feet again and resume manufacture for export. 

A proposal for an amendment of the Brussels agreement will be sub- 
mitted to the Council, removing the requirement that Allied representatives 
control German exports to see that all the proceeds are applied to the pur- 
chase of foodstuffs. The machinery of control has proved somewhat 
burdensome on the associated Governments, and it is believed that self- 
interest and the keen requirement of foodstuffs will suffice to have the 
German Government itself maintain the necessary restrictions and prevent 
the proceeds being applied to unnecessary imports. 








SALES OF SURPLUS WAR SUPPLIES. 


Surplus war supplies to the total value of $140,723,850 
have been disposed of by the War Department, according 
to an announcement made on April 22. Details were given 
as follows: 

Railway rolling stock, $68,993,837, textiles, including wool, $47,266,221 
animals, $13,729,237; subsistence, $2,559,289; clothing and equipage, $2,- 
306,540; machinery and engineering equipment, $2,247,554; aeroplanes, 
$999,237; non-ferrous metals and scrap, $746,709; fuels, $344,767; miscel- 
laneous building materials, $232,015; electrical equipment. $198,285; oils, 
greases, &c., $183,993; chemicals and acids, $137,300; office equipment, 
$133,240. 

Other items, each totaling less than $100,000, bring the grand total up to 
$140,723 ,850. 


EFFORTS TO HELP THE BUILDINGS TRADES. 


Ultimate relief of the increasingly critical rent problem 
was assured by co-operative action of the building material 
distributors last week, according to the Dow Service Daily 
Building Reports. We quote as follows: 


Perhaps the most notable evidence of unity of purpose to relieve the 
building shortage here was the feat of moving more than twenty barge loads 
of Hudson common brick to Brooklyn, where the dearth of homies is great- 
est, despite the harbor strike, thereby placing at the disposal of prospective 
builders approximately 8,000,000 brick at a time when practically the last 
brick was being moved out of dealers’ reserves. Tne prices, despite a 
demand as great as known in recent years, still held at $15 or $1 50 below 
the Government fixed yard price basis, reflecting the same co-operation 
toward price stabilization that has featured cement and lime during the 
last week, and which now also obtains in the sand, gravel, grit and crushed 
stone markets. 

After many weeks of effort the sand, grit and gravel compaaies reached 
an acceptable price level last week without Federal assistance and once 
more these important building commodities are quotable ia official lists. 
The new base prices for delivered material at job Manhattan and Bronx 
are: $1 80 for sand and grit, $2 75 for gravel and $2 75 a cubic yard for 
crushed stone. Simultaneously announcement was made at Washingtoa 
that after May 1 ten cents a ton rebate would be allowed on freight rates 
for sand, gravel, stone and grit where the rate is over 40 cents a ton. 

The plaster interests of the country are the latest to fall in line with the 
general movement that seems to be attaining national scope to guarantee 
prices to consumers at a fixed level for the 1919 season at least. The ne- 
gotiations had not reached a stage Saturday noon when a public statement 
could be made, but it was said that definite progress toward this end was 
being made. 

By way of showing to prospective builders what this movement of 
guaranteeing prices means to the manufacturer of basic building ma- 
terials, the Vice-President of one of the largest Portland cement manu- 
facturing companies prepared a statement wherein he said that if the 
cement manufacturers of the country could be assured a profit of a dollar 
a ton on their commodity they would be elated. calling attention to the 
difference between the profits on this basic material and that of steel which 
is nearer $10 a ton. Cost of cement at his mills in 1913 averaged 62 cents 
a barrel and sold at 82 cents net. In 1918 the cost per barrel was $1 44 
and the net selling price was $1 62 and with five barrels to a ton the net 











profit per ton was only 90 cents. The capitalization of his thirteen plants 
is $24.448.000, putting the net earnings under 6% and permitting divi- 
dends of oaly 4%. 

At the conference where these figures were read attention was called 
to the fact that the common brick interests supplying this market at the 
present price had actually figured on a maximum return of 2% and in 
some cases had been and actually were operating at a loss. 

The Government asks us to co-operate to the maximum of our ability, 
and even to crowd that into actual sacrifice for the time being, to make 
it possible for the small operator to proceed with his building program. 
When we find such pitiable examples as the results of under construction 
here in this market what else can we do but to meet the immediately 
pressing need. We believe it is just as patriotic for us to help in sheltering 
the people at home as it was to help house the soldiers in training for ser- 
vice abroad and records will show that in the majority of cases the prices 
paid by the Government for basic building materials, outside of steel, 
did not allow of profits sufficient to carry our overhead expenses during 
the late reconstruction period. Now we are asked in the face of the biggest 
demand for building materials the country has ever known, to shrink our 
profits, to stabilize our prices to help alleviate this latest menace of lack 
of proper housing. We are glad to patriotically co-operate in this regard, 
but it is not to be interpreted by builders as meaning that the Government, 
or anybody else, has got us on the run, and that if we hold off a little 
longer prices will be down to pre-war times. 

Price recessions downward in supplemental material lines in the general} 
co-operative plan to meet the under-constructed situation include a fur- 
ther 15% reduction over the recent 25% drop in the price of American 
Radiators, a 5 to 10% drop in floor plates, 3% on pipe hangers, a general 
drop in boiler tubes, cement coated nails and linoleum. Lumber if firm 
with price advances promised in many lines. 

February in the local building material market will mark the low spot 
for building material demand for the war period. During war time Gov- 
ernment requirements took up the private building slack. Besides it was 
ashort month. The gain in local movement of all materials in New York 
distributing yards during March was 13% and the April movement has 
already passed that figure. Outside of New York where building ma- 
terials are now cheaper than any other part of the country, constrocton 
is getting wel! under way. This is particularly noticeable in the New 
Jersey, Connecticut and New York State suburbs. 








SEEKING TO PROVIDE WORK FOR RETURNING 
SOLDIERS. 


The following is self-explanatory: 


UNITED STATES DEPARTMENT OF LABOR. 


Headquarters 27th Division Employment Bureau, 615 Hall of Records 

Building, Chambers and Centre Streets, New York City, April 4 1919. 
Financial Chronicle, New York City, N. Y.: 

Gentlemen: The enclosed circular tells of the work which we are seeking 
to do for the discharged soldiers of the 27th Division. 

If we can get employers to list their help wants with us, this task will be 
well done and the men will be helped in the way that will be of most benefit 
to them, to employers and to the community through the money they 
will be able to spend if they are working at their accustomed vocations. 

The 27th Division is composed of men from all walks of life, and were 
employed at all sorts of occupations. 

We believe if the various papers will give publicity to the free service 
which this bureau is giving to these men, especially the papers that are 
published for special trades and interests, this work will be accomplished 
with the same dispatch and thoroughness that we have performed our other 
war activities. 

Thanking you for the co-operation we are sure you will freely and gladly 
give for the men of the 27th Division, we are, 

Very truly yours, 
HEADQ UARTERS 27TH DIVISION EMPLOYMENT BUREAU. 
THOMAS CRIMMINS. 








THE LEAGUE OF NATIONS WOULD MAKE US CARE- 
TAKERS OF THE WORLD. 


The Farmers and Merchants National Bank of Los 
Angeles in its monthly financial letter, under date of April 
15 1919, in a discussion of world conditions, has the following 
to say: : 

The injection of the League of Nations into the Peace Conference has, 
without doubt, delayed the final peace terms. Hourly the situation of 
Europe becomes gloomier and more dangerous to the peace of the world. 
The people of the United States will never consent to the proposed Con- 
stitution for a League of Nations unless the same is amended so as to fully 
protect American sovereignty and relieve America from doing police duty 
beyond the Atlantic. Since Cain inaugurated the performance by killing 
Abel, the old world has been in a constant state of ferment. There, the God 
of War has been constantly in the saddle. England, France and Italy 
are the logical policemen of the lands beyond the Atlantic. They would 
be only too pleased to put the expensive task of keeping the peace, in all 
territory contiguous to Constantinople, upon the United States. This 
would involve our keeping the Bulgarians within their own territory, safe 
guarding the Armenians from persecution, and teaching the blood-thirsty 
Turk to observe the amenities of national life. Relying upon our gener- 
osity, we might be invited to maintain the territorial integrity of all of 
England's Colonies, also of those of France and Holland. 

In the face of the demands made upon America, and apparently assenteu 
to by our President, we should be duly thankful that England has not ar- 
ranged for us to poice unhappy and belligerent Ireland. Inasmuch as 
there is not a municipality in the United States capable of entirely sup- 
pressing vice within its own boundaries, the proposition that we virtually 
become the caretaker of the world looks absurdly preposterous. It would 
appear to be a case of idealism gone wild, of lunacy intoxicated. 








RESIGNATION OF JOHN WALSH AS CHIEF COUNSEL 
OF FEDERAL TRADE COMMISSION. 

John Walsh, of Wisconsin, first chief counsel of the 
Federal Trade Commission, has resigned that post to resume 
the private practice of law in Washington. His resignation 
was accepted to take effect April 15th. In a statement 
Mr. Walsh assigns as his reason for disconnecting himself 
with the work of the Commission the inability longer to 
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make the “pecuniary sacrifice incident to Government ser- 
vice.” Prior te his connection with the Commission, Mr. 
Walsh was one of the leading figures of the Wisconsin bar, 
having been actively engaged in law practice in that, his 
native State, for more than fifteen years. Mr. Walsh, a 
delegate to the Democratic national convention in Baltimore, 
in 1912, had the distinction of seconding the nomination of 
Woodrow Wilsen for the presidency. ‘ resuvlution unani- 
mously adopted by the Commission expressing its deep 
regret at his resignation, follows: 


Whereas, Mr. John Walsh, Chief Cou- 
has tendered his resignation to take effeci 
been accepted, therefore be it 

Resolved, That the Federal Trade Commission takes this occasion to 
express to him its deep appreciation of his services to this body. Those 
services have been distinguished by many excelling qualities in his daily 
contact with the activities of the Commission since its organization. First 
among his attributes, proved through years of faithful and industrious ap- 
plication to the problems before this body, hive been his sense of even- 
handed justice, his pre-eminent judgment in the equities and his ripened 
learning in the law. These have had constant and courageous expression 
in the discharge of his important duties here. Mr. Walsh stands high in 
our account, and the Commission parts with him and his services with 
reluctance. 

We also give herewith Mr. Walsh's statement: 

I regret exceedingly the necessity of disconnecting myself from the great 
and important work being carried on by the Federal Trade Commission. 
That this work will grow in importance and value to the public is now estab- 
lished and assured. i feel a sense of distinction in having been associated 
with this work during the years of its development, and with the men of 
high purpose and ability, who are steadfastly carrying on that great work 
in the public interest. It is only with a sense of obligation to my family 
that I feel unable longer to make the pecuniary sacrifice incident to Gov- 
ernment service, and am, therefore, compelled to return to the private 
practice of my profession. 


ederal Trade Commission, 
- til 15 1919, and the same has 








DECLINE IN IMPORTS FROM EUROPE. 


As indicative of Europe’s lack of exportable material, a 
compilation of the National City Bank of New York shows 
that the imports of the United States from Europe in the 
current fiscal year are the smallest in value in the past 
twenty years, despite the fact that prices of all articles are 
abnormally high. The bank had the following to say on 
April 14 regarding its compilation: 

Imports into the United States from Europe in the fiscal year 1919, 
which ends with the month of June, will be but about $300,000,000 against 
more than $900,000 ,000 in the calendar year 1912 and an average of nearly 
$900 ,000 ,000 in the three years preceding the war. The total from Europe 
in the eight months ending February, the latest available figures, is less 
than one-third that of the same period of 1913, the figures for the eight 
months ending with February 1919 being but $187,800,670 against $628,- 
497 666 in the eight months ending with February 1913. 

On the other hand, the imports from all other parts of the world show a 
marked increase. From North America the imports of the eight months 
ending with February 1919 are $662.768,967, against $230,150,912 in the 
corresponding months of 1913; from South America, $371,266,945, against 
$159,978,626 in the 1913 period; from Asia, $532,432,400, against $183,- 
432,193 in 1913; from Oceania, $139,871,602, against $128,281,587 in the 
1913 period, and from Africa, $309,248,017, against $18,008,501 in the 
same months of 1913. 

The falling off in the imports from Europe occurs in the trade of prac- 
tically every country of that continent. From the Central Powers and 
European Russia the imports of the eight months ending with February 1919 
aggregated but little more than $2,000,000, against $120,000,000 in the 
1913 period; from the Scandinavian States about $6,000,000 against 
approximately $15,000,000 in 1913; from Netherlands $6,110,000 against 
$24,082,000 in the 1913 period; from France, $33,323,000, against $127,- 
154,000; from Italy, $13,432,000, against $35,561,000; from Switzerland, 
$11,467,000, against $16,585,000; from Spain, $15,335,000, against $15,- 
590,000, and from the United Kingdom, $84,701,000, against $210,175,000 
in the corresponding period of 1913. 

These reductions occur in nearly all the important classes of material 
imported from Europe, and while it is not possible to state exact figures 
of imports by articles from Europe for the fractional year 1919 the figures 
for 1918 are suggestive as to the principal articles affected in the 1919 figures 
Art works, for example, imported from Europe in 1918 were but $3,478,000 
against $32,494,000 in the fiscal year 1914; cotton embroideries in 1918, 
$1,308,000, against $10,617,000 in 1914; cotton laces, $5,168,000, against 
$18,668,000; decorated chinaware, $1,209,000, against $6,505,000; India 
rubber (the product of European colonies), $13.240,000, against $43,668,- 


000; cheese, $548 000, against $10,854,000 in 1914; champagne, $2,168,009 
against $4,419,000; silk ribbons, $111,000, against $3,112,090; artificial 
silk, $827,000, against $4,078,090; woolen cloths, $4,036,000, against $12,- 
769,000, and woolen dress goods, $919.000, against $6,758,000 in 1914. 
The table which follows shows the imports into the United States from 
Europe in the eight months ending with February 1913 to 1919 inclusive: 


Vaiue of Merchandise Imported into the United States from Europe. 


Year— 8 Mos. End. with Feb. Year— 8 Mos. End. with Feb. 
SE ee epee ae ae $628 497 ,666/1917___-_- -$390 055,430 
| rece = are eS 594,763 ,705/1918- . 284.037 652 
Dc bs aia o wie ection wma PB a, pee 187 800,670 
OR nS ee eaed 371,505,418 





WAR TRADE BOARD NOT TO ESTABLISH CREDIT 


RATINGS. 

The War Trade Board issued the following announment 
on April 21: 

The attention of the War Trade Board having been called to a statement 
appearing in the ‘‘Weekly Bulletin’’ of the American Manufacturers’ 
Export Association of March 29 1919 to the effect that ‘‘with certain records 
which have been secured by the Bureau of War Trade Intelligence (of the 
War Trade Board) as the nucleus for the service, it is proposed to build 
up a new and distinct bureau of the Government whose sole duty it will be 
to furnish American exporters with credit ratings on firms in foreign coun- 
tries who purchase American goods,’’ they have authorized the following 
statement: 


a 


“The War Trade Board have no knowledge of the establishment of a bu- 
reau of the character above described, nor have they ever considered a 
proposal to make available for such purpose the records of the Bureau of 
War Trade Intelligence.”’ 








ANNUAL MEETING OF U. 8. CHAMBER OF COM- 
MERCE NEXT WEEK. 

The seventh annual meeting of the Chamber of Commerce 
of the United States takes place next week at St. Louis, 
April 28 to May 1. It is pointed out that the meeting, 
oming as it does on the eve of an extraordinary session of 
Co.vress, furnishes an opportunity for obtaining a composite: 
om ‘on from the business world on many things that Con- 
gy. os will take up. A very large part of the things that 
Congress will be called on to consider touch industry and 
business at some point. At St. Louis the representatives 
of business from forty-eight States attending the meeting 
will express their views not only as to policies and principles 
but will advance detailed programs as to carrying them out. 
A call has been sent out asking a meeting at the time of the 
convention of the Advisory Council of American Industries, 
made up of chairmen of the nearly 400 War Service Commit- 
tees named under the Chamber’s direction during the war, 
to represent industry before the Government. These men 
will come together for the first time since the first of the 
year, when they met at New York to form an organization 
to perpetuate the War Service Committees. The subjects 
for discussion and action at St. Louis include the disposition 
and operation of the country’s railroads and merchant 
marine; proposed revision of anti-trust legislation; the future 
of public utilities; foreign relations and foreign trade; agri- 
culture; industrial production; domestic distribution; water- 
ways and highways; industrial relatons; international com- 
mercial arbitration; finance and Victory Loan. The last- 
named subject will be discussed at the meeting by Secretary 
of the Treasury Carter Glass. The speakers will also in- 
clude William C. Redfield, Secretary of Commerce; Edward 
| N. Hurley, Chairman of the U. S. Shipping Board; Walker 
D. Hines, Director-General of Railroads; Senator Albert S. 
Cummins; George Ed. Smith, President of the American 
Manufacturers’ Export Association, and others. The 
French Government is sending to the meeting as speaker a 
special representative in the person of Maurice Casenave, 
formerly French Minister to Brazil, who comes to the United 
States as Director-General of the French Services in this 
country, succeeding the French High Commission. 


ILLINOIS LABORITES ORGANIZE NEW PARTY. 


A new labor party was organized at Springfield, Ill., on 
April 10, at a convention called by the Illinois State Federa- 
tion of Labor. The movement is an outgrowth of the labor 
party which took part in the recent municipal election in 
Chicago, and aims to affiliate with similar movements al- 
ready under way in other localities so as ultimately to be- 
come a national party. It aims also to work in close har- 
mony with the Non-Partisan League, the farmers’ organi- 
zation which now rules North Dakota and is reaching out 
for control of other agricultural States. Leaders declare 
that the new movement will draw largely from the mem- 
bership of the present Socialist party. The platform of the 
new party was summarized as follows in press dispatches 
from Springfield: 

Labor is the primary and just basis of political responsibility and power. 
It is not merely the right but the duty of the workers, by hand or brain, to 
become a political party. 

The labor party is destined to usher in the new day of freedom in the 
United States—freedom from the grind of poverty; freedom from the 
ownership of Government by big business: freedom from the slave-driving 
of workers by profiteers, and freedom of the men and women who buy food 
and clothing and pay rent from exploitation at the hands of the money 
kings of ‘‘kingless’’ America. 

Organized workers are members of it. Unorganized workers are mem- 
bers of it. Clerks, housewives, newspaper men, farmers, school teachers, 
storekeepers belong to it. Such heads of organizations and business con- 
cerns as are not exploiters or profiteers belong to it. There is no place in 
the party for those who are not workers. ‘There is room within it for all 
who perform service to society. 

The labor party was organized to assemble into a new majority the men 
and women who work, but who have been scattered as helpless minorities 
in the old parties under the leadership of the confidence men of big business. 

Hence the organization of the labor party. 

The first convention of the new State party enunciates the following 
program of issues to which it pledges itself, its members and its candidates: 

Democratic control of industry and commerce for the general good of 
those who work with hand and brain and the elimination of autocratic 
domination of the forces of production and distribution either by selfish 
private intere ‘ts or bureaucratic agents of government. 

The freedom from economic hazard which comes with a minimum wage 
based upon the cost of living and the right of the workers to maintain, 
without the labor of mothers and children, himself and his family in health 
and comfort, with ample provision for recreation and good citizenship. 

Leisuce in which to enjoy happiness and improve the mind and body by 
the institution of a maximum working day of eight hours, and maximum 
working week of 48 hours, both for men and women 














1682 


THE CHRONICLE 


[Vou. 108. 





— 





Abolition of unemployment by reducing the hours of work still further, as 
necessary to permit all those who are able.to work to find occupation, and 
full pay for those who, for a time, are unemployed because of illness, acci- 
dent or temporary loss of work 

Equality of men and women in Government and industry, with com- 

plete enfranchisement of women and equal pay for men and women doing 
similar work. 
4 Reduction of the cost of living to a jus: level immediately and as a per- 
manent policy, by the development of co-operation and the elimination 
of wasteful methods, middlemen and all profiteering in creation and dis- 
tribution of product. 

Taxation of land values but not of improvements. 

Public ownership and operation of all public utilities, including grain ele- 
vators, warehouses, stock yards, abattoirs, insurance and banks. 

Public ownership, preferably Federal, of the mines, and in the mean- 
time State regulation which will prevent wastefui competitive methods 
of mining. 

A democratic system of public education from kindergarten to university, 
w th free text books, and with opportunity for full cultural and vocational 
education for every child. 

Abolition of the State Senate. 

Abolition of the power of judges to issue and enforce injunctions to de- 
p ive citizens of their rights in industrial disputes. 

No law to be declared by the Supreme Court unconstitutional unless 
three fourths of the judges so decide. 

The development of co-operative trade and industry and enactment of 
needed legislation favorable to that purpose. 

Complete restoration at the earliest possible moment of all fundamental 
political rights—free speech, free press and free assemblage—and the 
ilberation of all persons held in prison or indicted under charges due to 
their championship of the rights of labor or their patriotic insistence upon 
the rights guaranteed to them by the Constitution. 


Resolution adopted by the convention also demanded the 
restoration of standard time, employment of soldiers and 
sailors in road construction, lifting of the Allied blockade 
against the Central Powers, that public utilities taken over 
by the Government shall not be returned to private owner- 
ship, and the removal of Postmaster-General Burleson 
“because of his alleged reactionary attitude toward labor, 
free speech and a free press.” The convention likewise 
denounced Harold F. McCormick of the International Har- 
vester Company, who was accused of employing convalescing 
soldiers from Fort Sheridan on his Lake Forest estate to 
break a strike of landscape gardners, and asked for an in- 
vestigation by the War Department. Endorsement was 
given to ‘‘a League of Nations which will protect the peace 
which has been won,” and secrecy at the Paris Peace Con- 
ference was denounced. 








INCREASE IN WEIGHT LIMIT OF PARCEL POST 
PACKAGES BETWEEN U. 8. AND NICARAGUA. 


Postmaster Patten on April 21 called attention to the 


following announcement by the Post Office Department: 

“The Postal Administration of Nicaragua and this Department having 
agreed thereto, the maximum weight applicable to parcel post packages 
exchanged between Nicaragua and the United States will be twenty-two 
pounds, instead of eleven pounds, as heretofore, effective May 1 1919, the 
postage rate on parcels from the United States to Nicaragua to remain at 
12 cents a pound or fraction of a pound. 








REPORTS OF U. 8. SHIPPING BOARD REGARDING 
MARINE AND DOCK LABOR. 


The adoption of a plan of safeguarding American industry 
against extreme rvolutionary industrial propaganda is the 
keynote of a report just issued by Ex-Governor Robert P. 
Bass, of New Hampshire, covering the period of his service 
as Director of the Marine and Dock Industrial Relations 
Division of the United States Shipping Board. According 
to Mr. Bass, the only hope of America resisting the tide of 
industrial unrest which is now sweeping over the whole 
civilized world, is in the development and early application 
of a constructive industrial program, in which program pub- 
licity and education carried on by the Government will hold 
a leading place. Mr. Bass says: 

The Government should systematically inform both employers and em- 
ployees in regard to many matters of the utmost interest and importance 
to each. 

It should acquaint labor with the Government’s activities and service 
to labor in the past. 

It should create in labor an appreciation of its joint interest with capital 
and with the Government in the problems of production. 

Satisfactory assurances should be given that labor will have a substantial 
voice in determining the distribution between capital and labor of the 
profits of production. 

Labor should be promised its reasonable share of any increase in pro- 
duction. 

There should be a joint determination of wages, hours and conditions 
of work. 

Based on the foregoing principles, great emphasis should be placed on 
labor’s interest and responsibility in the processes of production. 

Finally, there should be a detailed analysis and full explanation of all 
the processes and problems of production, accompanies by explanations to 
each group of workmen as to the particular way in which they can facilitate 
and improve these processes. 

I believe that we have emphatically come to the time when we must 
make it clear to the workman himself that production is his problem and 
that he will profit or suffer in direct degree as this problem is effectively 
or ineffectively handled. In order to make this possible, labor must be 
given its full responsibility, together with the power to act in relation 
to that responsibility, we must promulgate a labor policy which affirms 
labor’s right to a substantial voice in determining the conditions under 





which it works and labor’s corresponding responsibility. A means must 
be found to measure the results of labor’s actions and to make these clearly 
understood by the men who actually do the work. If possible, we must 
convince employees that there is a way in which they can give expression 
to all their legitimate aspirations; that there are impartial and effective 
means for the constructive development of those principles which are to- 
day demanding expression throughout the industrial world. 

Such educational work is sorely needed at this time for the purpose of 
establishing a sound basis of industrial relations between the Government, 
the productive workers, and the management in industry. It may per- 
haps serve as a safeguard against extreme revolutionary industrial propa- 
banda, which now threatens the industrial organization of the whole 
civilized world. 


The time has passed when the appeal to patriotism will have any in- 
fluence. Revolutionary industrial propaganda can never be stilled by 
arbitrary suppression, by court decisions, by imprisonment, or by strong- 
arm methods. In my opinion, the use of these methods constitutes grave 
national danger. It will jeopardize our whole industrial organization 
and present system of civilized development and will destroy our present 
form of government. The kind of disorganizing propaganda now so far- 
reaching in its scope can not be forcibly suppressed. It can only be suc- 
cessfully combated by enlightened, sound and universal education among 
those whom this propaganda is intended to reach. 


Mr. Bass declares his conclusions are based upon more 
than a year’s experience with the Shipping Board in the 
handling of marine and longshore labor problems, in which 
work he continued the work begun by Vice-Chairman 
Stevens prior to the latter’s departure for Europe as American 
delegate to the Inter-Allied Shipping Council. In this 
report there also appears a comparison of wages on American 
and foreign ships. It is shown that practically all of the 
leading European maritime powers operating vessels in the 
Transatlantic trade pay substantially the same wages as 
these awarded by the Shipping Board for American seamen. 
The report also contains a complete review of American 
marine and longshore wages from 1914 until the close of 
1918, and many other facts concerning the present and future 
of American shipping. The report of Mr. Bass as Chairman 
of the National Adjustment Commission, also just issued, 
contains the authentic text and accompanying explanations 
regarding all awards of that body from the organization of the 
commission to Dec. 31 1918. 

The reports just issued cover the period ending Dec. 31 
1918, the date of Mr. Bass’s resignation from the Shipping 
Board. His work as director of the Marine and Dock 
Industrial Relations Division is being continued by Herbert 
B. Ehrmann and he has been succeeded as Chairman of the 
National Adjustment Commission by Prof. William Z. Rip- 
ley. Other active members of the National Adjustment 
Commission are T. V. O’Connor, representing the Interna- 
tional Longshoremen’s Association E. J. Barber, represent- 
ing the deepsea steamship lines; E. A. Kelly, representing the 
coastwise lines; Major Samuel Rosensohn, representing the 
War Department; and Lieutenant-Commander Glenn B. 
Davis, representing the Navy Department in an advisory 
capacity. The Secretary of the Commission is B. M. 
Squires, of the Department of Labor. 








FESTUS J. WADE ON AMERICAN 


FOREIGN TRADE. 


The subject of American wages and the foreign trade of 
the United States was discussed by Festus J. Wade, President 
of the Mercantile Trust Co. of St. Louis, in an article 
appearing in the April 10th number of ‘‘The West at Work.” 
In this article Mr. Wade expresses surprise that ‘‘some few 
of our business men are apparently feeling discouraged over 
the very thing in our situation as compared with that of 
other nations that ought to encourage us,” viz.: the relation 
of the cost of American labor to world trade. Mr. Wade 
says in part: 

It must be borne in mind that there is sound fundamental reasons for 
the increase of wages throughout the United States, which may be briefly 
summarized as follows: 

(a) The shutting off of immigration, decreasing our labor supply for 
five years to the extent of at least five million men during that period. 

(b) The more than two million men yet in the army who are not de- 
mobilized. 

(c) The high cost of living occasioned by the war. 

(d) The natural awakening of the minds of employers that the laborer 
is worthy of his hire and must be paid more than mere bread and meat 
money if we want to continue to be the greatest nation on earth. 

(e) The certain way to cause the elimination of I. W. W., Bolshevism 
and radical Socialism will be not only to pay living wages, but more, so 
that some might be laid by for the rainy day, and for the education of 
the employees’ family. 

Before the war came on we certainly had demonstrated that we could 
command a place in the markets of the world, not only for our raw ma- 
terials, but also for our finished products. In the year that ended June 30 
1913, the United States sold $776,000,000 worth of finished manufactured 
goods in the markets of the world—or about $2,500,000 for every work- 
ing day—not to speak of $320,000,000 worth of manufactured foods and 
over $400,000,000 worth of manufactures for further use in manufactur- 
ing. This made a grand total of more than $1,500,000,000 of all kinds 
of manufacturers sold by us in the foreign market against the competition 
of the whole world. Now what we ought to ask ourselves, as sensible 
men, is whether our situation to-day by comparison with that of 1913 


is better or worse as far as holding our own in the foreign markets is con- 
cerned. 


WAGES AND 
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Natural law will prevent European wages going back to the old levels. 
The cost of everything workmen consume has been raised by taxation. 
Wages must roughly correspond to this increased cost. It is a law of 
compensation that the difficulties which arise out of increased costs are 
relative and not absolute. If the other fellow’s costs come up when yours 
do, you can meet him on the same competitive basis as before. We can- 
not size up the situation by simply noting the fact that our own costs 
have increased. What has happened to our competitors’ costs? When 
we get the answer to this question, the whole matter appears in a new 
light. European wage earners must and will be paid compensation to 
pee them to —_— in paying interest on the colossal debt of European 
nations. 

Since 1913 the man-power of our three principal competitors, Great 
Britain, Germany and France, has been very much reduced by the killing 
off in war of strong and effective men. The effect of the war losses on the 
man-power of the United States has been, from an industrial point of view, 
almost negligible. The other factor of importance in this question of 
wages is the amount of taxation. The taxation of all the great industrial 
nations of the western world has been tremendously increased, but the 
increase relatively to taxable wealth has been much greater in England, 
France and Germany than it has in the United States. This reduction of 
the labor forces of Europe and increase in the burden of taxation rest- 
ing on European industries can have but one effect. It will inevitably 
tend to raise the level of European wages nearer to the level of wages in 
the United States. 


BRITISH AMBASSADOR DENIES CENSORSHIP IS 
USED TO FAVOR BRITISH BUSINESS INTERESTS. 


Following the apperance in the daily papers of a Paris 
dispatch to the effect that business information from Amer- 
ican mail and cables was being tabulated and recorded by 
the British censorship for the benefit of British merchants 
and business men, Lord Reading, British Ambassador to this 
country, on April 11 issued a general denial that any such 
practice was being followed. The statement was called forth 


by a Press Association dispatch from Paris which said in part: 

European censorship of mails and cables to European neutrals continues 
in full force. Complaints backed by evidence are constantly being re- 
ceived in Paris. These are to the effect that the censorship is being utilized 
not alone for the legitimate purpose of preventing or hampering trade 
with Germany, but also to givethe nationals of the country exercising the 
censorship an unfair advantage over American competitors through in- 
formation extracted from business correspondence. 

The assertion that all important business information from American 
mail was being registered, tabulated, and studied for the benefit of British 
trade was constantly made in Scandinavia before and after the entry of 
the United States into the war. 

Lord Reading’s letter of denial was given as follows in the 
daily press: 

Lord Reading, the British Ambassador, emphatically denies the truth 
of the suggestions contained in the message from Paris, published in some 
of this morning’s newspapers, to the effect that the censorship of commercial 
cables has been, or is being, used to promote British, at the expense of 
American, trade. 

Lord Reading adds that every complaint of this character received by 
the British authorities has been fully investigated and in no instance has 
it been found that the complaint had any foundation in fact. 

Lord Reading is ready to have inquiry immediately into any further 
complaints, and will give them every attention. 

Paris advices on April 17 reported that British censorship 
on mails between the United States and the Northern 
European neutrals would probably be removed within a 


fortnight, as a result of friendly negotiations. 














CABLE CENSORSHIP TO SOUTH AMERICA AND THE 
FAR EAST LIFTED. 


Extensive modifications in the censorship of cable messages 
were announced by the Navy Department on April 17. 
After that date, it was said, cable messages to Latin America 

“and the Far East (excepting Vladivostok) would no longer 
be censored by the American authorities; cablegrams to and 
from points in British, French or Italian territory are like- 
wise to be free from American censorship. The Depart- 
ment called attention, however, to the fact that the British, 
French and Italian censorships had not been lifted, and 
that messages passing through their territory would still be 
censored. On April 21, however, the Navy Department 
announced that the British censorship had been modified 
to permit the use of private codes in cablegrams passing 
through London from the United States to South America. 
The Navy Department’s announcement in the matter of 
the American censorship was as follows: 

The Navy Department, through the chief cable censor, has, to-day, made 
important and far reaching modifications in the operations of the United 
States cable censorship. As a result of these relaxations persons in the 
United States or any of its possessions may now cable, without any inter- 
ference whatsoever by United States censorship, to points in Central, 
South America and the West Indies, including Mexico and Cuba. 

For instance, cablegrams in private code are permitted from Chicago to 
Valparaiso, or from Havana to Honolulu or from New York to Mexico City. 

The United States has also stopped censoring cablegrams to or from 
points within British, French or Italian territory, irrespective of the route 
or other terminus of such cablegrams, likewise cablegrams between all parts 
of the world and Central and South America are not censored by the United 
States, and in addition, cablegrams to and from the Far East, excepting 
only those to or from Vladivostok, are no longer subject to United States 
censorship. os 

It is, however, to be noted that British, French and Italian censorships 
are still in operation, and the fact that the United States has stopped 
censoring certain cablegrams does not mean that such cablegrams will not 
be subjected to censorship by Great Britain, France or Italy, as the case 


may be. 





The United States will not censor a cablegram between Lima and Paris, 
but the French will, and such a cablegram will have to conform to the 
rules and regulations of French censorship, whereas a cablegram between 
Lima and New York is subject to no censorship whatever. Similarly, a 
cablegram from Mexico City to London, or through London, must conform 
to the British regulations, whereas a cablegram from Mexico City to Boston 
is subject to no restrictions. 

The British Government has not decided whether it will permit cable- 
grams in private code between the United States and South America to 
pass via London, but it is hoped that such cablegrams will be subjected to 
no interference in London and that both cable routes from the United 
States to South America may be equally free from censorship restrictions. 

The restoration of the right to use private code between United States 
territory and all points in the Far East (other than to or through Vladi- 
vostok) and the re-establishment of the same privilege with Central and 
South America, will prove highly beneficial to cable users and tend ma- 
terially to hasten the resumption of normal trade. Prompt notifications 
will be given of any modifications in the rules and regulations of British, 
French or Italian censorships whereby private code may be used on cable- 
grams to, from or through their respective territories. 

Cablegrams between United States territory and points in Europe, Africa 
and Asia Minor, which are not within British, French or Italian territory 
will be censored by the United States as formerly and the same restrictions 
and regulations will remain in force. . 

With regard to the lifting in part of the British censorship 
in South American cable messages, the dispatches from 
Washington on April 21 said: 

Modification of British censorship regulations to permit the use of 
private codes in cablegrams passing through London from the United 
States to South America was announced to-day by the Navy Department. 

The restrictions imposed by the British authorities as to the censoring 
of commercial messages and the delay said to result therefrom and on the 
use of code have been the subject of a number of protests by American 
business interests and organizations. These concerns and organizations 
have charged that the British censorship operated to the advantage of 
British firms in regaining trade, and that it gave British firms an undue 
advantage, especially in South America. 

It was announced in Paris advices on April 17 that British 
censorship on mails between the United States and Northern 
European neutral States would probably be removed within 
a fortnight, as a result of friendly negotiations with British 
representatives there. The dispatch further said: 

This action will involve the reimposition of American cénsorship for these 
mails to prevent the dissipation of German securities and assets required 
for reparations and efforts to open an illicit German trade, but it is thought 
that the change to censorship by American officials will be welcomed as 
ending a source of irritation and closing the door to any suspicions of dis- 
crimination against American business, while simultaneously speeding the 
mail service by the use of direct steamers. 

Parcel post service to the Northern European neutrals will probably be 
reopened at the same time. 


DAILY BULLETIN TO REPORT CABLE SERVICE 
CONDITIONS. 

Owing to the uncertainties surrounding the dispatch of 
cable messages under present disorganized conditions, 
Postmaster-General Burleson has directed Newcomb Carlton, 
Federal Cable Director, to furnish to the press a daily bulletin 
of the condition of the cable service to countries with which 
American cablers principally do business, in so far as the 
information is obtained from foreign countries. A press 
dispatch from Washington under date of April 18, reporting 
this fact, said further: 

Delays in transmission to Australia have been recently reported as 
great as nine days and to South Africa even greater. Considerable delays 
have also been reported in cables to Holland, Italy and other points in 
Europe, and to Brazil, where the cable connection is by way of Europe. 
Great delays are also reported in messages to India and Asiatic points. 

At the present time the delay on the Atlantic cables to London is from 
4 to 20 hours, and from London to Paris the delay should not be more than 
2 to 5 hours more, but, due to the disorganized conditions in Europe, 
delays in messages from London and Paris as distributed to the Continent 
are sometimes very great. There is only one Pacific cable, and that with 
limited capacity, and the delay has been some 6 to 7 days, when the cable 
is in fair condition. Theré has recently been a break in this cable, however, 
in deep water, necessitating relays at certain points by wireless and cutting 
off direct communication to China so that the messages from China have 
to go by Japan and be relayed by a slow route. 


INCOME TAX BILL PASSED BY NEW YORK LEGIS- 
LATURE. 

Before its adjournment on April 19 the New York State 
Legislature passed the bill providing for a State income tax, 
as well as the measure increasing from 3 to 444% the tax on 
net incomes of business corporations in the State and the 
non-resident decedent’s estate tax bill. The bills were hur- 
ried through in the closing hours of the session, following an 
agreement on the tax program reached on April 17 by Demo- 
cratic and Republican leaders. This, it is stated, was after 
Governor Smith had indicated that he would send an emer- 
gency measure to the Legislature to facilitate the passage of 
the amended income tax bill without delaying adjournment, 
a contingency which seemed imminent as a result of the 
differences between the Senate and Assembly bills. The 
Assembly bill provided for the enforcement of the income tax 
by the State Controller’s office, while the Senate bill pro- 
vided for enforcement by the State Tax Commission; the 
Assembly bill likewise levied a flat tax of 2%, while 
the Senate proposed a graduated tax. As explained 
in the New York “Times,” the tax measures essential to 
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earrying on the activities of the State through the next fiscal 
year had been amended, and, under the Constitution, could 
not be taken up until April 22, except with an emergency 
message from the Governor certifying to the immediate 
necessity of their passage. 

The Republican Senators in conference on the 17th de- 
cided upon the final form the measure would take, the en- 
dorsement of Speaker Sweet (Republican) of the House 
furnishing assurance of the passage of the bill by the House. 
As agreed to by the Republican Senators, and finally passed, 
the bill fixes the tax at 1% on incomes up to $10,000, 2% 
on incomes from $10,000 to $50,000, and 3% in excess of 
$50,000. The bill was passed by the Senate on April 18, 
when that body also passed the bill increasing the tax on 
business corporations from 3 to 44%. The Assembly 
passed both measures on the 19th. The other tax measures 
passed by the Legislature include a bill extending the opera- 
tion of the inheritance tax law to the estates of non-resident 
decedents, and a bill limiting the levy on real estate in New 
York City to 2.25%. The State income tax becomes 
effective immediately, but does not apply to 1918 incomes. 
It is effective on incomes for the year 1919. Returns must 
be filed by March 15 1920 and payments must be made in 
full before June 1 of that year. It applies to every resident 
of the State, excepting salaries or other compensation of 
officials or other employees of the United States, including 
those in the military or naval forces. It likewise applies to 
income from property owned and from every business, trade, 
profession or occupation carried on in this State by non- 
residents of the State. Single persons are allowed an exemp- 
tion on incomes of $1,000 or less; the head of a family or 
married person living with husband or wife, a personal 
exemption of $2,000. Additional exemption at the rate of 
$200 is allowed for each dependent person under 18 years 
of age. Income derived from Federal, State or city bonds 
will be exempt from taxation. The State Comptroller is 
given full control over the administration of the law and col- 
lection of the tax. 

The yield from the State income tax is estimated at 
$45,000,000, to be divided between the State and the locali- 
ties where collected. The corporation tax is expected to 
yield $24,000,000, two-thirds going to the State and one- 
third to the different localities; the decedent inheritance 
tax, it is figured, will yield some $3,500,000. We expect 
to publish next week the full text of the income tax bill. 


THE NEW ENGLAND TELEPHONE STRIKE ENDS. 

The strike of telephone operators in the New England 
States came to an end on April 20, when the workers voted 
to accept a settlement providing for increased wages and 
recognition of the principle of collective bargaining. The 
strike, which began on April 15, and tied up the phone ser- 
vice in all the New England States, except Connecticut, 
involved about 8,000 girl operators and several thousand 
linemen and inside electrical workers who went out in 
sympathy. In the final settlement the operators received 
an increase, according to the strike leaders, of about $3 a 
week. retroactive to Jan. 1: in future operators will receive 
maximum wages of $19 a week after seven years’ service, as 
against a present maximum of $16. The male strikers 
receive advances of from 621% cents to a dollar a day. The 
strikers also won the right to bargain collectively, the denial 
of which delayed the settlement for several days. 

So great was the inconvenience caused to business interests 
by the cutting off of telephone communication that Governor 
Coolidge of Massachusetts at one time proposed to Post- 
master-General Burleson that the State of Massachusetts 
take over the telephone lines “for the duration of the dis- 
ability of the United States Government to furnish tele- 
phone service to the New England States.’’ The Governors 
of Massachusetts, Rhode Island and New Hampshire 
united in cablegram to President Wilson, appealing to him 
to intervene to settle the strike, but the President declined 
on the ground that he could not act intelligently at such a 
distance. The present’s reply, sent to Secretary Tumulty, 
said: 


Tell them that I appreciate the seriousness of the situation, but that I 
am unable to act intelligently from this distance. 


Mr. Burleson’s alleged delay in settling the strike also 
resulted in a cabled protest to President Wilson, signed by 
Francis J. Finneran, President of the Democratic Club of 
Massachusetts, and eleven members of the State Legislature. 
The eablegram which ealled for the removal of Mr. Burleson 
on the ground that he was ‘‘wrecking the party,” said: 

Burleson wrecking the party. Remove him and settle this strike. 





E CHRONICLE 


[VoL 108. 





| Mayor Peters of Boston finally went to Washington to 
see the Postmaster-General, and the latter in turn sent a 
special agent of the Department to Boston to confer with 
the strikers. Mr. Burleson himself, ‘‘as Postmaster-General, 
acting for these telephone operatives,” finally laid the 
strikers’ demands before General Manager Driver of the 
New England Telephone & Telegraph Co., with instructions 
to report upon the merits of the same. A series of confer- 
ences with the heads of the unions were thereupon held 
and the settlement speedily reached. 

In stating that the increased wages granted to operatives 
will probably result in higher rates for service in the New 
England district; a special dispatch to the New York 
‘Tribune’ under date of April 21 said: 

One effect of the strike, and the consequent increased wages, estimated at 
$1,800,000 a year, will be higher telephone rates for New England, and an 
official of the New England company said to-night this increase must come 
unless the Post Office Department is prepared to meet a considerable loss 
on the telephone business of this section. 

There is also the possibility that demands for another increase in wages 
will be made by the telephone workers in October. The settlement made 
yesterday leaves the unions free to ask that the schedules now being made 
up be subject to a request for revision if, after six months’ trial, they are 
found to be unsatisfactory to a majority of the girls, not to mention the 


8,000 male employees. The men returned to work without any question 
to-day. 





THE CONTROVERSY OVER TELEGRAPH RATES. 

In a lengthy statement issued on April 12, the Wire Board 
of the Post Office Department set forth the reasons why, 
in its opinion, the recent increase of 20% in telegraph rates 
was necessary. Incidentally, the Board took occasion to 
explain its attitude toward the Postal Telegraph Company 
in the controversy which has raged between that company 
and Postmaster-General Burleson, and which resulted 
in the recent deposition of Clarence Mackay from the 
management of the Postal. In regard to rates, the Wire 
Board, after calling attention to the large increase in the cost 
of labor and supplies during the war, declared that “‘the time 
has now came when it is no longer possible to render telegraph 
service to the industries of the country at pre-war prices.” 
In regard to the Postal Telegraph Co., which has declared the 
increase in rates to be unnecessary, and offered to restore 
the old rates of its lines are returned to the company’s control, 
the Wires Board’s statement declares that the Postal is not 
a national system; that it operates only in the larger cities, 
where it competes for the most profitable business: that the 
Postal carries only a smali part of the relatively unprofitable 
Government business; and that it is necessary, as a matter 
of public policy, to adjust rates to a basis that will allow the 
Western Union, with its offices scattered all over the coun- 
try, to operate at a profit. ‘“‘The fact that the Postal Com- 
pany could continue to carry business at the old rates and 
still earn its compensation is of practically no significance in 
constructing a fair schedule of rates for the country as a 
whole,”’ the report states; ‘‘such rates must cover the cost 
of rendering service to all points. Sound policy dictated 
a schedule of rates which shall give all the people telegraph 
service.” 

Mr. Mackay, President of the Postal Cable Co. on April 
14 issued a statement denying the validity of this argument, 
and blaming the increased rates on the alleged excessive 
compensation being paid by the Government to the Western 
Union. Mr. Mackay’s statement is referred to at greater 
length below. 

The statement by the Wire Board of the Post Office 
Department was as follows: 

The Wire Board has made available the figures upon which is based the 
increase of telegraph rates made necessary by the increased wage scale and 
higher cost of materials used in the telegraph operation. 

While the price of products and service of various industrial, mercantile 
and miscellaneous corporations of the United States has increased 100% 
telegraph service has been rendered to the country at pre-war prices 
throughout a period when industrial and business profits were unprece- 
dented. The increase of 20% in telegraph rates should be considered 
in comparison with the 100% increase in other prices, and it is less than that 
found necessary to add to the railroad freight rates and is no greater than 
has been made generally in other public utility rates, in order to obviate 
financial collapse. 

The purpose of the Wire Control Board is to make the lowest rate that 
will maintain the service required by the public. In making a rate suffcien 
to maintain the telegraph service of the country discrimination could not 
be made between two companies performing this service. 

A service might be maintained within certain limited fields, where the cost 
of operation is light in comparison with the volume of concentrated business 
at a considerable less rate than is necessary to cover a service extensive 
enough to meet the public needs. 

During the six months from August 1918 to January 1919, the Postal 
Telegraph system carried only approximately one-sixth, of about 17% of 
the business of the country, and only about one-twelfth, or 84%, of the 
Government business, which is uuprofitable. The Western Union, there- 
| fore, carried approximately five-sixths, or about 83°, of the business of 
the country, and eleven-twelfths, or 91144% of the Government business. 
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The extension of the telegraph service into the fields that are less prof- 
itable than are the great business centres, and the handling of Government 
business claimed by both companies to be at a loss of 50% of the operating 
cost, are a charge upon the gross revenues which is escaped by a company 
which avoids the rendering of this necessary public service. If all tele- 
graph operations that are not sufficiently profitable were done away with 
regardless of the public needs, no increase of rates would be necessary to 
maintain a service limited to the profitable fields as is the acknowledged 
plan of the Postal System. If both telegraph companies so limited in their 
service, it would be disastrous to the industries and business of the 
country. 

If the telegraph rates were made sufficient to meet only the cost of opera- 
tion covering one-sixth of all the service of the country so arranged as to tap 
only the most profitable business, much of the telegraph service for the rest 
of the country would be destroyed. This would be advantageous to those 
pF pga in the cream of business, but would be disastrous to the 
public. 

The increase of business of the Western Union Telegraph Company in 
1918 over 1916 was 38%; that of the Postal System was only 9%. Yet 
the earnings of the Postal System for the month of January last, after 
adjustment for depreciation and wage increase, were $222,297. During 
1919 the increase in the operating expenses of the Western Union, due 
to an increase in the number of employees, and in the wage rates com- 
bined, will be $13,000,000 in excess of the increase in its gross revenues. 

The number of employees of the Western Union was increased 59% 
while the gross revenues increased but 54%. The reason why the in- 
crease of traffic was proportionately greater than the increase of gross 
revenues was that the Government business, which is carried at ap- 
proximately 40% of the commercial rates, was fourteen times greater 
in January 1919 than in January 1916. We are informed that the Postal 
Telegraph avoided carrying the unprofitable Government business, as 
far as it was possible for it to do so; and the Western Union carried about 
11-12ths of the entire volume; and that in some instances instructions were 
issued by the officials of the Postal system to their subordinates to avoid 
this Government business whenever it could be done, a plausible excuse 
being suggested, such as shortage of operators, &c. 

If the policy of operating the wire service at only such points of con- 
centrated business as would make the service highly profitable, and of 
eliminating Government messages, were applied to both telegraph com- 
panies, there would probably be no occasion for an increase of telegraph 
rates to meet the increased cost of material and wages in the operation 
of the system. 

The burden of increased cost of labor and material has been rendered 
heavier by the fact that the volume of business has fallen off since the 
signing of the armistice, and has produced a situation where it is no longer 
possible to render telegraph service at pre-war rates. 

Under the stimulus of war demands, American prices, as shown by the 
index number of wholesale prices prepared by the United States Bureau 
of Labor Statistics, have risen steadily since the latter months of 1915. 
By July 1917 the price level had risen to 185% of the 1914 prices. At this 
point price-fixing by the Government agencies checked the rise for some 
months. But by January 1918 the level of 185% had been recovered and 
the prices continued to advance until they reached 207% in September. 
Despite the signing of ‘the armistice, they have receded but slightly from 
this point. 

During all this period the prices for telegraph service have remained at 
the pre-war level. Materials and supplies which the telegraph com- 
panies purchase, have, however, followed the course of general prices. 
Public regulation does not limit the prices which utiilties must pay for 
materials and supplies; they must therefore pay the same price upon the 
market as other buyers. They were confronted by a steady and enor- 
mous increase of all costs entering into their operation, while retaining a 
fixed low price for service. 

It requires only common sense and elementary arithmetic to disclose 
that this course inevitably brought the properties to a point where reve- 
nues were no longer adequate to cover cost. Following the signing of 
the armistice the telegraph business fell off. 

The question of necessity for a rate increase to meet past wage increases 
is answered by a review of the Western Union Telegraph Company's 
operations. In January, 1916, the land line revenues of this company 
amounted to $3,805,000. The total pay-roll for the employees in the 
commercia! and traffic departments and in nonfunctional offices amounted 
to $1,408,226. The pay-roll at that time amounted to 37% of the gross 
revenues and was at the rate of $5192 per employee per month. By 
January, 1919, the revenues from the land line had increased to $5,860,000 
and the payroll of these employees had increased to $3,300,067, or an 
average of $76 63 per employee. The payrolls of these employees amounted 
to 56.3% of the total revenues, as against 37% in January, 1916. The 
number of employees increased by 59% and the gross revenues of the com- 
pany by 54%. 

The average increase per employee per month on commercial, traffic 
and non-functional payrolls was $2471, or approximately 48%. The 
number of employees at present averages 45,000. The increase in rate 
of pay, therefore, amounts to $13,343,400 per year. ‘The increases since 
June, 1918, amounts to $7,786,000, and since January, 1918, to $9.277,- 
000. The monthly payroll has increased from $1,408,226 to $3,300,867. 
This is an annual increase of $22,711,692. If the rate of wages of these 
employees had remained the same as on Jan. 1 1916, the increase in the 
payroll would have been at the rate of $914,155 per month, or $10,969,865 
per year. The company would then have had a profit larger by the differ- 
ence between $22,711,692 and $10,969,865, or $11,741,827. In addi- 
tion to the increases of wages for this class of employees, that for those 
in the plant department amounted to $2,138,830. Therefore, the in- 
crease in operating expenses traceable to wage increases alone amount 
to more than $14,000,000. The increase in operating expenses due to 
the larger number of employees and the higher wage rate combined, will 
amount to $27,608.000. The gross revenues of the Western Union for 
1919, under the old rates, are estimated at $68,000,000, -as against $54,- 
000,000 for 1916. The increase in the revenue is $13,000,000 short of the 
increase in wages. The 20% rate increase now made will yield approxi- 
mately $12,000,000 additional revenue per annum on this property. 

The wage increases during the year 1918, including the increase effective 
Dec. 31, brought wages in January, 1919, to the point where they are 
$10,500,000 per annum in excess of a year ago, and $8,500,000 in excess 
of June, 1918. The operations of the company have been carried on 
with this increased wage schedule since Jan. 1 1919. The increase in the 
telegraph rates now made is e:timated to add $9,000,000 to the revenues 
of the Western Union for the remaining nine months of the calendar year. 

The Postal System has not had a similar increase in operating expenses. 
No figures are available as to the payroll, but the total operating expenses 
amounted in 1916 to $9,543,972; in 1917 to $10,401,876, and in 1918 to 
approximately $10,500,000. This smaller increase is explained princi- 
pally by the smaller growth of business of the Postal System. 

The following table shows the gross revenues of the Postal and of the 
Western Union for the years 1916, 1917 and 1918: 





LAND LINE GROSS REVENUES. 


Year— Western Union. Postal System. Total. 
Oe kent ate ceees $54,016,171 $13,644,987 $67,661,158 
EES POON RD ee 66,528,711 14,907,097 81,435,808 
ROED dcentscthakconcceutbanl 74,505,512 14,930,896 89,436,408 


Increase, 1918 over 1916: Western Union, 38%; Postal System, 9% 
total, 32%. 

The relative growth of traffic on the Western Union was even more 
rapid than the figures of gross revenues indicate, because its increase in 
the volume of Government business carried was much more rapid than 
that of the Postal System. 

Even with its small increase of business, it is clear that the increase in 
the operating expenses of the Postal Telegraph System could not have 
been limited to 10% if the same increase in wage rates had been made by 
that system which was made by the Western Union. 

The net earnings of the Postal Telegraph system have not fallen to the 
same extent as have those of the Western Union. During the six months, 
August 1918 to January 1919, the net earnings of the Postal, as shown by 
their accounts, were $1,832,821. After adjustment for depreciation 
awarded them by the Postmaster-General, and for the wage increase for 
the months of January, these earnings were $1,652,821. The earnings for 
pe Re may of January, after wage and depreciation adjustment, were 

Some persons jump to the conclusion since the earnings of Postal Tele- 
graph system were still substantially under the old rates, the increase was 
unnecessary. The Postal Telegraph system is not a national system in the 
sense that it furnishes service at all points where it is desired in the public 
interest. It has approximately one-tenth as many offices as the Western 
Union and carries one-sixth of the telegraph business of the nation. It com- 
petes for much more than one-sixth of the nation’s business, however, be- 
cause its offices are located in the larger cities. Two-thirds of the tele- 
graph business of the country originates in these business centres. The 
Postal-Telegraph system is, therefore, in a position to select from all the 
business offered that which can be most profitably handled, and this it 
seems to have done in most efficient manner. 

The fact that the Postal Company could continue to carry business at 
the old rates and still earn its compensation is of practically no significance 
in constructing a fair scuedule of rates for the country as a whole. Such 
rates must cover the cost of rendering service to all points, including just 
compensation for the property used. The Postal system reaches only a 
fraction of the points at which telegraph service is rendered, and at the 
points which it does reach it could not carry one-half the business offered. 

Sound public policy dictates a schedule of rates which shall give all the 
people telegraph service. Under such a schedule of rates the Postal system 
will reap the benefits that come to the competitor who strives only for the 
more profitable business, but this situation is inevitable as long as this 
condition exists in the telegraph field. The fact that the Postal Company 
could operate at its present rates and still make profits is of little signifi- 
cance in passing upon the general schedule of rates. 

A comparison of the effects of increased prices upon general business 
profits with that upon the telegraph profits is enlightening. The net income 
of the industrial, mercantile and miscellaneous corporations reported to the 
Commissioner of Internal Revenue increased from $2,697 ,618 ,000 in 1913 to 
$6 ,697 000,000 in 1916; to $8,300,000,000 in 1917; to $7,500,000,000 in 
1918, and it is estimated will not fall below $5,000,000,000 in 1919. While 
there has been a rise of 70% in the general wage schedule this is more than 
offset by the rise of 100% in the price of products and service sold by the 
corporations. During this period our national dividend, which represents 
income of all the people, including wage-earners, has increased from 
$35,000,000,000 to $72,000,000,000. The number of people reporting 
incomes of $3,000 and over increased from 357,598 to 697,055, while their 
incomes amounted to $7,500,000,000 in 1917, as against $3,900,000,000 
in 1913. 

As against this, the earnings of the telegraph company, which renders a 
national service, have been extinguished for the year 1919 unless rates are 
increased. These comparisons are the more significant when we realize 
that 80% of the telegraph service is rendered to the very industries and 
establishments which have made these large profits in 1916 and subsequent 
years. It should also be noted that it is these industries which have sold 
to the telegraph companies the materials and supplies at largely advanced 
prices, and it is their competition for labor, together with the increased 
cost of living brought about by the high prices of their products, which has 
been directly responsible for the increase in wages and has necessitated 
the present advance in rates. 

The time has now come when it is no longer possible to render telegraph 
service to the industries of the country at pre-war prices. 


Mr. Mackay in the statement referred to above declared 
that Mr. Burleson’s “explanations don’t explain,” and 
added: 


I find, however, that the real explanation is to be found in the report 
of the Western Union Telegraph Company for 1918 to the Inter-State 
Commerce Commission, which has just been filed. It appears from an 
analysis of that report that Mr. Burleson has paid that company as com- 
pensation for five months, August to December, inclusive, more than that 
company earned to the extent of about $2,500,000. This means a loss of 
over $5,000,000 for a whole year. Why did he give them more than they 
earned? And why did he give the Postal Company less than half of what 
it earned? If Mr. Burleson had given both companies exactly what they 
earned and no more, there would have been no occasion for raising the 
telegraph rates 20%. The Postal Company has repeate 'ly said it would be 
content with what it earned. 

And even if Mr. Burleson was willing to saddle the Government with a 
loss of $5,000,000 overpayment to the Western Union, why does he now 
saddle the public with $16,000,000 of increased telegraph rates? He gives 
the Western Union $5,000,000 more than it should get, gives the Postal 
$2,000,000 less than it should get, and then extorts from the public $16,- 
000,000 more than there is any occasion or excuse for extorting. 

No wonder Mr. Burleson is busy explaining. 


In a previous statement issued on April 1, criticizing the 
increased rates established by the Postmaster-General, 
Mr. Mackay expressed his opinions as follows: 


“The total telegraph business of the country is approximately $80,000,- 
000,’’ said Mr. Mackay, “‘and this 20% increase ordered by Mr. Burleson 
means an increase of $16,000,000 to the telegraph users. That it is abso- 
lutely unnecessary to increase telegraph rates is shown by the fact that the 
representstives of the Postmaster-General now find that we have been able 
to hold up our earnings and profits to expectations, and those earnings and 
profits to expectations, and those earnings and profits for the year com- 
mencing July 31 1918 (the date when the Government claims to have taken 
control), will be more than twice the compensation which Mr. Burleson 
has given our company. During the six months ending Jan. 31 we have 
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earned more than the compensation awarded to us by Postmaster-General 
Burleson for a whole year. 

“If we had been allowed to keep our property and operate it we would 
not have thought of increasing the rates, and there would not have been the 
slightest occasion for raising the rates. ‘The real fact is that Mr. Burleson 
has agreed to pay the Western Union more than he should have agreed to, 
and in order to realize that amount he has to raise the rates. A second 
reason is that the Western Union Telegraph Company is not administered 
carefully and economically. Even now, when the Government is supposed 
to be in control of both companies, the Western Union has a horde of 
solicitors running around trying to get business away from the Postal. 

“‘These solicitors do not create any telegraph business, and they are as 
useless as would be solicitors for a street ralway. The receipts and expen- 
ditures of the Postal system, as administered by our own staff ever since the 
Government assumed to take control on Aug. 1 1918, show there has been 
no material change to require or even to justify an increase in rates. The 
receipts and expenditures of the Western Union, however, as we gather 
from their reports, tell a different story, and that is why I say I believe the 
trouble is due first to the fact that Mr. Burleson agreed to pay them 
too much compensation, and, second, to the fact that the Western Union is 
not administered carefully and economically. 

“What Mr. Burleson intends to do with the profits which he is taking 
away from us we do not know. We do know that if we had been left alone 
there would have been no increase in rates and no loss of profit to us. As 
it is now, the Western Union is ahead of the game, but the public loses 
$16,000,000 a year, and we lost about $2,000,000 under Mr. Burleson’s 
award to us. Our profits from Aug. 1 1918 to Aug. 1 1919 will apparently 
be at least $3,680,000, without any of the increased rates, and yet Mr. 
Burleson proposes to allow us only $1.680,000 of this amount. In other 
words, Mr. Burleson gives us $1,680,000 and he keeps $2,000,000 of our 
profits, and also keeps all of these increased rates which our property may 
earn. This is what I call a ‘raw deal.’ 

“If Mr. Burleson will return our lines to us at once we will carry on the 
telegraph business at the old rates at once. This certainly is a fair propo- 
sition, and should appeal to the American public, who are paying the in- 
creased telegraph rates. 








OTTO H. KAHN ON RELATIONS OF CAPITAL AND 
LABOR. 


In a presentation of his views on the relations of capital 
and labor, Otto H. Kahn, speaking at the celebration of 
Founders’ Day at Carnegie Institute, Pittsburgh, April 24, 
made the statement that ‘It must be admitted, unfor- 
tunately, that for a long period in the past, society failed 
to give labor a square deal or to do anything like its duty by 
labor. But in their rightful resentment against exploita- 
tion and in their determination for the redress of just griev- 
ances, labor should not permit itself to be misled by plausible 
fallacies or self-seeking agitors.”” Mr. Kahn added: 


It must not give credence, for instance, to the absurd preachment that 
praciically all wealth other than that produced by the farmer, is the product 
of the exertions of the working men. There are, of course, many other 
factors that enter into the creation of wealth. Thus, the ‘directive 
faculty,’’ the quality of leadership in thought and action is not only one 
absolutely needful in all organized undertakings, great or small, but it 
becomes increasingly rare and, consequently, increasingly more valuable 
as the object to which it addresses itself increases in size, complexity and 
difficulty. 

The way to progress is not to pull everything down to a common level 
of mediocrity, which means ultimately a common level of wretchedness, 
but to help everybody up. 

It is not material success which must be abolished; it is poverty and 
justified discontent which must be abolished. 

We cannot abolish poverty by division, but only by multiplication. 

It is not by the spoliation of some, but by creating larger assets and 
broader opportunity for all that national well-being can and must be en- 
hanced. 

I wonder how many people realize that, if all incomes above $10,000 
were taken and distributed among those earning less than $10,000, the 
result, as near as it is possible to figure out, would be that the income of 
those receiving that distribution would be increased barely 10%. 

And the result of any such division would be an immense loss in national 
productivity by turning a powerful and fructifying stream into a mass of 
rivulets many of which would simply lose themselves in the sand. 

I wonder how many people know that the frequent and loud assertion 
that the great bulk of the wealth of the nation is held by a small number of 
rich men, is wholly false; and that the fact is, on the contrary, that seven- 
eighths of our national income goes to those with incomes of $5,000 or less, 
and but one-eighth to those with incomes above $5,000. 


“The principle on which we should deal with the labor 
question is very simple.”” Mr. Kahn continued: 


It is the principle of the Golden Rule. I think the formula should be 
that, first of all, labor is entitled to a living wage. After that, capital is 
entitled to a living wage. What is left over belongs to both capital and 
labor, in such proportion as fairness and equity and reason shall determine 
in all cases. 

The application of that formula is, of course, complex and difficult, 
because there are so many different kinds of labor and there are so many 
different kinds of capital. Not unfrequently the laborer and capitalist 
overlap and merge into one. You bave skilled labor and unskilled labor 
and casual labor; you have the small employer, the large individual em- 
ployer, the corporate employer, the inventor, the prospector, &c. And 
then, circumstances and conditions vary greatly, of course, in different 
parts of the country and in different industries. It is impossible to measure 
by the same yardstick everywhere, but the principle of fairness can be 
stated, the desire can be stated to do everything possible to bring about 
good feeling and good understanding between labor and capital, and will- 
ingly and freely to co-operate so that labor shall receive its fair share in 
the fruits of industry, not only by way of a wage return, but of a larger 
return in comfort, in joy, in the happiness of life. 

It seems to me that, in the main, right-thinking men of capital and 
of labor would concur in the following points: 

1. The workman is neither a machine nor a commodity. He is a part- 
ner with capital. He must be given a full voice in determining the con- 
ditions under which he works either through organization in each factory 
or other unit, or through labor unions, or through both. Everything 
practicable must be done to infuse interest and conscious purpose into his 
work, and to diminish the sense of drudgery and monotony of his daily 
task. The closet possible contact must be maintained between employer 





and employee. Machinery for the adjustment of grievances must be pro- 
vided which will work smoothly and instantaneously. Every feasible op- 
portunity must be given to the workman to be informed as to the conduct 
duct of the business of which he forms a part. He must not be deprived 
of his employment without valid cause. Wherever it is practicable and 
really desirable by the workmen themselves to have representation on the 
board of direction, I think that, too, should be conceded. It would give 
them a better notion of the problems, complexities and cares which the 
employer has to face. It would tend to allay the suspicions and to remove 
the misconceptions which, so frequently, are the primary cause of trouble. 
The workman would come to realize that capitalists are not, perhaps, 
quite as wise and deep as they are given credit for, but on the other hand, 
a good deal less grasping and selfish than they are frequently believed to 
be, a good deal more decent and well meaning, and made of the same 
human stuff as the worker, without the addition of either horns or claws 
or hoofs. 

2. The worker’s living conditions must be made dignified and attractive 
to himself and his family. Nothing is of greater importance. To provide 
proper homes for the workers is one of the most urgent and elementary 
duties of the employer, or, if he has not the necessary means, then of the 
State. 

3. The worker must be relieved of the dread of sickness, unemployment 
and old age. It is utterly inadmissable that because industry slackens, 
or illness or old age befalls a worker, he and his family should therefore be 
condemned to suffering or to the dread of suffering. The community 
must find ways and means of seeing to it, by public works or otherwise, 
that any man honestly desirous to do an honest day’s work shall have an 
opportunity to earn a living. Those unable to work must be honorably 
protected. The only ones on whom a civilized community has a right 
to turn its back are those unwilling to work. 

4. The worker must receive a wage which not only permits him to keep 
body and soul together, but to lay something by for a rainy day to take 
care of his wife and children, and to have his due share of the comforts, 
joys and recreations of life. 

5. Labor, on the other hand, must realize that high wages can only be 
maintained if high production is maintained. The restriction of pro- 
duction is a sinister and harmful fallacy, most of all in its effect on labor. 
The primary cause of poverty is under“ production. High wages accom- 
panied by proportionately high cost of the essentials of living don’t do the 
worker any good. And they do the rest of the community a great deal of 
harm. The welfare of the so-called middle classes, i. e., the men and 
women living on moderate incomes, the small shopkeeper, the professional 
man, the farmer, is just as important to the community as the wefare of 
the wage earner. If through undue exactions, through unfair use of his 
power, through inadequate output, the workman brings about a condition 
in which the pressure of high prices becomes intolerable to the middle 
classes, he will create a class animosity against himself which is bound to 
be of infinite harm to his legitimate aspirations. 


C. E. MITCHELL ON GOVERNMENT OWNERSHIP OF 
RAILROADS. 


The declaration that he is ‘“unalterably opposed to Gov- 
ernment ownership and operation of railroads,’’ was made by 
Charles E. Mitchell, President of the National City Company 
of New York, in an address before the Canadian Club at 
Montreal on April 21. ‘‘The experience with Government- 
owned roads in Canada,” said Mr. Mitchell, “is the experi- 
ence with State lines in almost every part of the globe. Most 
of them do not earn interest on the investment, and practi- 
cally none earns the taxes which would have been forth- 
coming from private railways, to say nothing of the profits 
accruing to private capitalists under private management. 


He added: 


A year and a third of Government operation of railways in the United 
States has proven that we cannot expect our case to be any exception to 
the proven rule, for the results have been such that, while a year ago the 
great majority of the American people were moderately in favor of Govern- 
ment ownership, to-day the number has dwindled almost to the vanishing 
point. Indeed, it now includes only the unthinking portion of that great 
body of railroad labor which has benefited by the free and easy dispen- 
sation of other people’s money and has as yet failed to realize that, in the 
ultimate, labor interests will not be best served by their development as a 
cog in the machine of politics, and also, a few students of the situation 
who, worn by the struggle to see through the fog of the problem, have 
become so discouraged as to be willing to consign the roads to rest in peace 
in the arms of a paternalistic Government which stands ready to force the 
taxpayer to meet any deficiency resulting from Government operation. 

“The time has come,’’ Mr. Mitchell asserted, ‘‘to solve 
the problem of the future for the railroads and the longer the 
delay the more difficult the solution.’’ In expressing his 
views as to the solution, Mr. Mitchell said: 

Three things appear to me essential to be done before consideration is 
given to the return of railroad property to private operation; First, the 
reconstruction of the Inter-State Commerce Commission, with rate fixing 
authority and responsibility definitely established; second, an immediate 
rate increase sufficient to take up the burden of the wage increase granted 
during Government operation, and, third, the passage of such legislation 
as will provide for a division of profits above what shall be determined to 
be a reasonable return to invested capital. With these things accom- 
plished, we should be ready for private operation. That complete sever- 
ance from Government responsibility for railroad credit should be im- 
mediate and for every road at the same hour, seems to me, however, a 
preposterous suggestion. ‘The corner to be turned must not be a sharp one 
The return must be gradual, both in method and point of time. I feel that 
the Government should continue its guaranty of standard rental return 
as now established for such a period, probably two or three years, as will 
enable private managements to get back a firm hold upon their affairs. 

Under such continuance of guaranteed return, let the Government turn 
back the properties with reasonable working assets to the private owners, 
leaving for gradual settlement and adjustment the counter claims in- 
evitably to be made as between the Government and the private owners 
for later but as early an adjustment as may be possible. Let private 
management reinstate itself, with the requirement upon each road to pay 
over to the Government any excess over the Government guaranteed 
rental return and with the right to call upon the Government during the 
guaranty period for any deficit between its net operating revenue and such 
guaranteed rental. But let there be provision that at any time during 
this two to three year period of continued Government guaranty any 
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railroad company may, if it so elect, release the Government from its 
guaranty and receive thereafter the full net return resulting from its 
operations, subject to a division of excessive earnings as heretofore sug- 


I am of the belief that, under this plan, the owners of the majority of our 
large railroad companies would release the Government from its guaranty 
within the first year, and that the roads continuing to work under the 
guaranty to the end of the period, which would naturally be the weakest 
of the companies, would be comparatively few. 

In recounting the results under Government control, Mr. 
Mitchell said in part: 

In the fifteen months which have passed since the beginning of this third 
stage—the Government operation stage—the railroads have well served 
their war mission. The President’s plan of organization was simple and 
effective. He constituted the office of Director-General of Railroads, 
appointing thereto the Secretary of the Treasury, who proceeded to work 
out an executive control by the appointment of a number of conspicuously 
able railroad executives. Freight rates were advanced 25% and passenger 
rates 50%. The spirit of the people was high. They showed their willing- 
ness to co-operate in every possible way. They accepted their rate in- 
creases. They were charitable in their view of the service rendered. 
While it is fair to say that the railroads were obviously not operated to 
make the most favorable financial statement, it is true that there was 
never a time when they were operated under greater co-operation from 
those to whom service was rendered. The country was divided into seven 
great traffic regions, and for these regions were appointed Regional! Direc- 
tors, who were, for the most part, the presidents of leading trunk lines. 
On paper, the scheme was sound. The fact that these operators, however, 
working to a man to the height of their efficiency and power, were unable 
to produce satisfactory results, and service deteriorated and morale became 
constantly lower, is a striking commentary on the general subject of 
Government operation. The roads were free from hampering restrictions 
and yet the net earnings fell off $285,000,000, compared with the previous 
year, the railroads earning only 75% of the amount which the Government 
had guaranteed them as rental. Notwithstanding the increases in rates, 
which were far greater than private management had ever dreamed of 
asking, and which produced greater gross revenue by $865,000,000, the 
people of our country, after suffering inferior service, were called upon as 
taxpayers to advance $210,000,000, the amount by which the net earn- 
ings failed to equal the guaranteed rental. In other words, the American 
people paid $865,000,000, more in rates for inferior service and were taxed 
$210,000,000, in addition, so that the true cost to the people of one year 
of Federal operation amounted to $1,075,000,000. With these figures 
before you, I need not repeat that the popular passion for Government 
ownership and operation has materially cooled during the past year. 

The Railroad Administration, through appreciation of necessities of 
war conditions or otherwise, increased the wage bill of our railroads within 
one year $965,000,000, which advance followed an advance made by the 
companies themselves in the previous year so that the total advances in 
the yearly wage bill arising since our entry into the war are no less than 
$1,260,000,000. The annual wages paid by our railroads to-day aggregate 
$3,000,000,000—an amount equivalent to the gross earnings of all roads 
during the year 1915. Considering that the war-time increase in prices 
of railroad materials has added to operating costs between $500,C00,000 
and $600,000,000 annually, and that the yearly wage scale has been in- 
creased by $1,260,000,000, while the entire advance in rates has added 
only about $1,000,000,000 to annual railroad revenues, it will be clearly 
seen that the railroad financial situation is far worse than it has ever been 
before. Much as we may dislike the thought, a further increase in rates to 
compensate, in large measure, for this increase in operating expenses, is 
inevitable. While there may be some hope that the cost of coal and rails 
and other supplies may come down and the increased volume of traffic may 
compensate for such increases as remain, it is difficult, in view of the political 
aspect of the situation, to believe that railroad wages wil! lend themselves 
to reduction under the natural laws of economics as will the industrial wage. 
A rate increase equivalent in result to the wage increase should unques- 
tionably be made forthwith. 








RAILWAY INVESTORS’ LEAGUE URGES INVESTORS 
IN RAILROAD SECURITIES TO CO-OPERATE. 


In anticipation of the taking up of the railway question at 
the coming session of Congress, the Railway Investors’ 
League, which was organized two years ago ‘‘to give repre- 
sentation to the small investor” and which claims a mem- 
bership of many thousands, is sending out a circular urging 
co-operative action on the part of individual holders of 
stocks and bonds. The circular says: 


The railroad executives and the shippers have each presented a plan 
satisfactory to them. Labor has offered to come in and relieve the owners 
of the trouble of running their properties. Bankers and economists with- 
out number have made statements as to what they think about it. The 
shareholder alone, the man who really owns the properties, has remained 
silent, watching the lots being cast for his garment—and the price of his 
securities go steadily down. 


The Railway Investors’ League, it is explained, did not 
come forward with a plan at the time of the recent hearing 
before the Senate committee, feeling that ‘‘nothing definite 
could possibly be accomplished before Congress adjourned.” 
With a special session of Congress about to be called, it is 
pointed out, the situation has changed and it is high time 
now for the “individual shareholder, the man who really 
owns the properties, to come forward in defense of his 
rights.” 

While not yet ready to advance a plan of its own for the 
solution of the railroad’ problem, the Railway Investors’ 
League states the following principles on which it believes 
any solution of the problem satisfactory to the holder of 
railroad stocks and bonds must rest: 

1. Return of the railroads, within a reasonable length of time, to private 


ownership. 

2. Private ownership and operation under close Government super- 
vision and rate regulation—with the Government guaranteeing to the 
owners of the railroads a fixed return on the amount of their investment. 


cry 


3. Development of a proper machin for Government supervision 





and rate regulation which will bring about between the railroads andfthe 
Government a relation of mutual trust and co-operation. 


Holders of railroad stocks and bonds agreeing with the 
principles as stated above and wishing to co-operate in the 
movement to get representation for the individual investor 
are urged to send their names to the Railway Investors’ 
League, 61 Broadway, New York. The League is declared 
to be an entirely independent organization ‘having no 
affiliations with anybody—the bankers, the railroads, 
labor, the shippers, or anyone else.’’ It is in no way con- 
nected either with the National Association of Owners of 
Railroad Securities (the Warfield Committee) or with the 
Association of Railway Executives. It is, the circular 
declares, ‘‘nothing more nor less than a nation wide union 
of inyestors, banded together for mutual protection and 
the enforcement of their rights as the real owners of the 
railroad properties. The officers of the Railway Inves- 
tors’ League are given as: President, John Muir; Vice- 
Presidents, B. C. Forbes, Lionel Sutro and Franklin Escher. 





PRESIDENT WILSON’S STATEMENT AS TO FIUME 
AND PREMIER ORLANDO'S REPLY. 


The outstanding feature of the peace conferences has 
been the statement of President Wilson respecting the claims 
of Italy as to Fiume. In this statement, issued at Paris on 
April 23, the President points out that every condition 
associated with the Adriatic settlement has been changed 
since Italy entered the war; he contends that ‘‘Fiume must 
serve as the outlet of the commerce, not of Italy, but of the 
land to the north and northeast of the port, Hungary, 
Bohemia, Rumania and the States of the new Jugo-Slav group.” 
‘‘To assign Fiume to Italy,’”’ he continues, ‘‘would be to 
create the feeling that we have deliberately put the port 
upon which all those countries chiefly depend for their access 
to the Mediterranean in the hands of a Power of which it 
did not form an integral part and whose sovereignty. if set 
up there, must inevitably seem foreign, not domestic or 
identified with the commercial and industrial life of the 
region which the port must serve.” The following is the 
President’s statement in full: 


In view of the capital importance of the questions affected, and in order 
to throw all possible light upon what is involved in their settlement, I hope 
that the following statement will contribute to the final formation of opin- 
ion and to a satisfactory solution: 

When Italy entered the war she entered upon the basis of a definite 
private understanding with Great Britain and France, now known as 
the Pact of London. Since that time the whole face of circumstances 
has been altered. Many other powers, great and small, have entered 
the struggle, with no knowledge of that private understanding. 

The Austro-Hungarian Empire, then the enemy of Europe, and at 
whose expense the Pact of London was to be kept in the event of victory, 
has gone to pieces and no longer exists. Not only that, but the several 
parts of that empire, it is agreed now by Italy and all her associates, are to 
be erected into independent States and associated in a League of Nations, 
not with those who were recently our enemies, but with Italy herself and 
the Powers that stood with Italy in the great war for liberty. 

We are to establish their liberty as well as our own. They are to be 
among the smaller States whose interests are henceforth to be safeguarded 
as scrupulously as the interests of the most powerful States. 

The war was ended, moreover, by proposing to Germany an armistice 
and peace which should be founded on certain clearly defined principles 
which set up a new order of right and justice. Upon those principles 
the peace with Germany has been conceived, not only, but formulated. 
Upon those principles it will be executed. 

We cannot ask the great body of powers to propose and effect peace 
with Austria and establish a new basis of independence and right in the 
States which originally constituted the Austro-Hungarian Empire and 
in the States of the Balkan group on principles of another kind. We 
must apply the same principles to the settlement of Europe in those quar- 
ters that we have applied in the peace with Germany. It was upon the 
explicit avowal of those principles that the initiative for peace was taken. 
It is upon them that the whole structure of peace must rest. 

If those principles are to be adhered to, Fiume must serve as the outlet 
of the commerce, not of Italy, but of the land to the north and northeast 
of that port, Hungary, Bohemia, Rumania, and the States of the new’ 
Jugo-Slav group. To assign Fiume to Italy would be to create the feeling 
that we have deliberately put the port upon which all those countries 
chiefly depend for their access to the Mediterranean in the hands of a power 
of which it did not form an integral part and whose sovereignty, if set up 
there, must inevitably seem foreign, not domestic or identified with the 
commercial and industrial life of the regions which the port must serve. 
It is for that reason, no doubt, that Fiume was not included in the Pact 
of London, but there definitely assigned to the Croatians. 

And the reason why the line of the Pact of London swept about many 
of the islands of the eastern coast of the Adriatic and around the portion 
of the Dalmatian coast which lies most open to that sea was not only that 
here and there on those islands, and here and there on that coast, there are 
bodies of people of Italian blood and connection, but also, and no doubt 
chiefly, because it was felt that it was necessary for Italy to have a foot- 
hold amidst the channels of the Eastern Adriatic in order that she might 
make her own coasts safe against the naval aggression of Austria-H ungary. 

But Austria-Hungary no longer exists. It is proposed that the fortifi- 
cations which the Austrian Government constructed there shall be razed 
and permanently destroyed. 

It is part also of the new plan of European order which centres in the 
League of Nations that the new States erected there shall accept a limitation 








of armaments which puts aggression out of the question. There can be 
o fear of the unfair treatment of groups of Italian people there, because 
dequate guarantees will be given, under international sanction, of the 
qual and equitable treatment of all racial or national minorities. 
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In brief, every question associated with this settlement wears a new 
aspect—a new aspect given it by the very victory for right for which 
Italy has made the supreme sacrifice of blood and treasure. Italy, along 
with the four other great Powers, has become one of the chief trustee of 
the new order which she has played so honorable a part in establishing. 

And on the north and northeast her natural frontiers are completely 
restored, along the whole sweep of the Alps from northwest to southeast 
to the very end of the Istrian Peninsula, including all the great watershed 
within which Trieste and Pola lie, and all the fair regions whose face nature 
has turned toward the great peninsula upon which the historic life of the 
Latin people has been worked out through centuries of famous story ever 
since Rome was first set upon her seven hills. 

Her ancient unity is restored. Her lines are extended to the great walls 
which are her natural defense. It is within her choice to be surrounded by 
friends; to exhibit to the newly liberated peoples across the Adriatic that 
noblest quality of greatness, magnanimity, friendly generosity, the prefer- 
ence of justice over interest. 

The nations associated with her, the nations that know nothing of the 
Pact of London or of any other special understanding that lies at the 
beginning of this great struggle, and who have made their supreme sacrifice 
also in the interest, not of national advantage or defense, but of the settled 
peace of the world, are now united with her older associates in urging her 
to assume a leadership which cannot be mistaken in the new order of 
Europe. 

America is Italy’s friend. Her people are drawn, millions strong, from 
Italy’s own fair countrysides. She is linked in blood, as well as in affection, 
with the Italian people. Such ties can never be broken. And America 
was privileged, by the generous commission of her associates in the war, 
to initiate the peace we are about to consummate—to initiate it upon 
terms which she had herself formulated and in which I was her spokesman. 

The compulsion is upon her to square every decision she takes a part 
in with those principles. She can do nothing else. She trusts Italy, and 
in her trust believes that Italy will ask nothing of her that cannot be made 
unmistakably consistent with those sacred obligations. 

The interests are not now in question, but the rights of peoples, of States 
new and old, of liberated peoples and peoples whose rulers have never 
accounted them worthy of a right; above all, the right of the world to peace 
and to such settlements of interest as shall make peace secure. 

These, and these only, are the principles for which America has fought. 
These, and these only, are the principles upon which she can consent to 
make peace. Only upon these principles, she hopes and believes, will the 
people of Italy ask her to make peace. 


The Associated Press, in Paris cablegrams on the 23d, 
reported that, after a conference held by the Italian delega- 
tion to the Peace Conference to discuss President Wilson’s 
statement, it was announced that the delegates would leave 
Paris the next day. These accounts also stated: 


Premier Orlando expressed profound surprise at the declaration of Presi- 
dent Wilson, which, he said, came at a time when he was ‘‘about to make 
a supreme attempt at conciliation.’’ 

“The Italian delegates, hoping to see the Italian problem adjusted 
amicable,’ he continued, ‘‘might have taken some other decision than 
ceasing to coliaborate in the labors of the conference, had this statement 
not been issued.’’ 

The Premier added that he would address a message to the Italian people, 
who, he said, ‘‘will express themselves.”’ 

Following the publication of Mr. Wilson’s note on the Adriatic question 
newspaper men flocked to the Hotel Ourde, where the Italian delegation 
makes its headquarters. In the salon reserved for Italian newspaper 
men Premier Orlando received the correspondents. He recalled to 
them the fact that Italy had consented to all possible concessions regarding 
the Dalmatian hinterland, and added that he had received this morning 
from England, France and the United States a reply recognizing the rights 
of Italy over the Italian cities of Dalmatia, but refusing to give recognition 
to Italian claims on Fiume, which would become a free city without man- 
datory administration by any Power. 

“The delegation having learned that this was the opinion of President 
Wilson,”’ he said, ‘‘declined in the course of a meeting to acknowledge the 
declaration of Mr. Wilson which was published this evening and decided to 
address to France and Great Britain, signatory nations to the treaty of 
London, a letter setting forth the impossibility of continuing participation 
in the labors of the peace conference and expressing regret that the declara- 
tion of Mr. Wilson had rendered impossible the last supreme effort toward 
conciliation on the part of Italy. The message paid homage to the loyalty 
the loyalty and fidelity of France and England.” 


An Associated Press cablegram from Paris, April 23, also 
said: 

It was stated to-night in an authoritative American quarter that Mr. 
Wilson's statement regarding Fiume was submitted by him to Mr. Lloyd 
George and M. Clemenceau two days ago. He had previously laid it 
before the American delegation, which had approved it. 

It was said that Premier Lloyd George approved President Wilson's 
statement without reserve, and that Premier Clemenceau has described 
it as “‘admirable” and has said that he ‘“‘would not change a word.” 

It is explained that the reason that Mr. Lloyd George and M. Clemen- 
ceau did not join in the statement was the fact that they were parties to 
the Treaty of London. 

It was also made known that Premier Orlando had prepared a statement 
for the Italian Parliament, which went forward last night. It has not 
been made public here, and its contents are as yet unknown. 


A lengthy statement replying to that of President Wilson 
was issued on April 24 by the Italian Premier, Vittorio 


Orlando, and the Associated Press reports the substance 
of it as follows: 


Yesterday, while the Italian delegation was discussing counter propo- 
sitions which had been received from the British Prime Minister and which 
had for their aim the conciliation of contradictory tendencies which were 
manifested concerning Italian territorial aspirations, the Paris news- 
papers published a message from the President of the United States in 
which he expressed his own thought on one of the gravest problems which 
has been submitted to the judgment of the conference. 

The practice of addressing nations directly constitutes surely an inno- 
vation in international relations. I do not wish to complain, but I wisa 
to record it as a precedent, so that at my own time I may follow it, inas- 
much as this new custom doubtless constitutes the granting to nations 
of larger participations in international questions, and, personally, I have 
always been of the opinion that such participation was the harbinger of a 
new order of things. 

Nevertheless, if these appeals are to be considered as addressed to nations 
outside of the governments which represent them (I might say even against 





the governments), I should feel deep regret in recalling that this process, 
heretofore applied to enemy governments, is to-day applied for the first 
time to a government which has been and intends to remain a loyal ally 
of the great American Republic, namely, te the Italian Government. 

Premier Orlando says that he might complain that such a message ad- 
dressed to the Italian nation had been published at the very moment when 
the Allied and Associated powers were negotiating with the Italian Gov- 
ernment, the help of which had been sought and appreciated in numerous 
sericus questions, heretofore discussed in intimate and complete solidarity. 

“Above all,” he continues, ‘‘I should have the right to complain if the 
declarations of the Presidential message have the purpose to oppose the 
Italian people to the Italian Government, because it would misconstrue and 
deny the high degree of civilization which the Italian people has attained, 
and to oppose the Italian people and Government would be to admit that 
this great free nation would submit to the yoke of a will other than its- 
own, and I should be forced to protest strongly against suppositions un- 
justly offensive to my country.”’ 

Referring to President Wilson’s statement, Premier Orlando says it en- 
tirely purports to demonstrate that the Italian claims, beyond certain 
limits laid down in his message, violate the principles upon which must be 
founded the new regime of right, justice and liberty among peoples, and 
adds that he never denied these principles, and that even President Wil- 
son would do him the justice to say that in the long conversations they 
had had together he (Orlando) had never relied upon the formal au- 
thority of a treaty by which he knew President Wilson was not bound, 
but merely relied on reason and justice, upon which Italy’s claims were 
based. 

Signor Orlando deplores that he could not convince President Wilson 
although the President admitted that justice and truth are the monopoly 
of no man, and that all men err. The Conference, he points out, has 
had to change its mind many times, and he does not think himself disre- 
spectful by asking it to change it again. 

“I consider as unjustified the application that, in his statement, Presi- 
dent Wilson makes of his principles toward the Italian claims,’’ Premier 
Orlando continues. ‘‘It is impossible for me in a document of this mature 
to repeat the detailed arguments which have been produced in Italy’s 
behalf. I might simply say that no one will receive, without reserve, the 
affirmation that the collapse of the Austro-Hungarian Empire should im- 
ply the reduction of Italian aspirations.’ 

Citing the President’s argument that the concessions granted bring 
Italy to its natural defenses, the Alps, Signor Orlando says: 

“This recognition is of great importance, provided the eastern flank of 
this wall does not remain open and that the right of Italy should be in- 
terpreted to include the line of Monte Nevoso, which separates the water 
running toward the Black Sea and the Mediterranean.’’ He recalls that 
the Latins from the earliest dawn of Italian history designated this moun- 
tain the ‘Italian limit.’’ 

‘Without this protection,’’ says the Premier, ‘‘a dangerous breach is left 
in this admirable barrier of the Alps, rupturing the unquestionably po- 
litical, economic and historical unity of the Istrian Peninsula. I con- 
tend, furthermore, that he who is entitled to the honor of proclaiming to 
the world the rights of the free determination of peoples should recog- 
nize this right for Fiume, an ancient Italian city which proclaimed its 
Italian nature before the Italian ships arrived—an admirable example of 
national conscience perpetuated throughout centuries. 

“To deny this right only because of the smal! number concerned would 
mean the admission that the criterion of justice toward peoples varies 
according to their territorial extent.’ 

Premier Orlando then points out that Antwerp, Genoa and Rotterdam 
are international ports serving as an outlet to divers peoples and terri- 
tories without having to pay for the privilege by sacrificing national con- 
science, and continues: 

“It is impossible to qualify as excessive the Italian aspirations toward the 
Dalmatian cost, Italy’s boulevard throughout centuries, which Roman 
genius and Venetian activity made noble and grand and whose Italian 
character, defying for centuries implacable persecutions, still shares the 
same thrill of patriotism with the Italian people.” 

The principle proclaimed with reference to Poland that denaturalization 
based on violence does not create rights, the Premier contends, should be 
applied to Dalmatia. Passing to the argument of ‘‘cold statistical state- 
ments,’’ the Premier affirms that among the national reconstructions occu- 
pying the Peace Conference none of the reconstructed nations will count 
within their frontiers a relatively slighter number of persons of alien race 
than would be attributed to Italy, and asks why only Italians should be 
suspected of imperialistic cupidity. 

The history of the negotiations, he declares, will show that the Italian 
delegation acted not only with firmness but with a grand spirit of concilia- 
tion. He concludes his statement as follows: 

‘The Presidential message ends with a warm declaration of America’s 
friendship for Italy. I reply in the name of the Italian people, and proudly 
claim the right and honor to do this as one who. in the most tragic hour of 
this war, proclaimed the cry of resistance at all costs. This cry was heard 
and replied to with courage and abnegation, of which there are few more 
striking examples in the world’s history. 

“Italy, thanks to the most heroic sacrifices and purest blood of her 
children, was able to ascend from the abyss of misfortunes to the radiant 
crest of most glorious victory. In the name, therefore, of Italy, I express 
with all my power the sentiment of admiration and profound sympathy 
which the Italian people professes toward the American people.”’ 


Premier Orlando left Paris for Rome on the night of the 
24th, accompanied by Salvator Barzilai, General Diaz and 
two other members of the Italian mission. On April 24th 
the Paris cablegrams stated that, according to the Havas 


Agency, the Premier, when he reiterated on that morning 
that he would leave Paris, added; 


We do not break with our allies, but. hand over our interests to their 
hands, trusting they will loyally fulfil! their mission. : 

The following press dispatch from Washington, April 24, 
appeared in the daily papers yesterday: 

Secretary Tumulty, in a statement issued to-night at the White House, 
said a cablegram had been received from President Wilson in Paris “giving 
@ positive and unqualified denial’’ to reports that ‘‘the President had 
entered into a secret alliance or treaty with some of the great Powers.” 

The statement given out at the White House at the direction of Mr. 
Tumulty said: 

‘In view of the fact that certain newspapers of wide circulation through- 
out the country have intimated that the President had entered into a secret 
alliance or treaty with some of the great Powers, I conveyed this informa- 
tion to the President and am to-day in receipt of a cablegram from him 
giving positive and ungualified denial to this story." 

Press dispatches from Paris several days ago said it was understood that 
the President was considering an understanding with France providing for 








Apr. 26 1919.] 


THE CHRONICLE 





1689 











the assistance of‘the United States in event of any further aggression on the 
part of Germany. These dispatches asserted that the President upon his 
teturn might lay the details of such an understanding before the Senate. 





TERRITORIAL CLAIMS BEFORE THE PEACE 
CONFERENCE. 


In view of the long struggle at Paris to harmonize the 
territorial claims of the various nations, the following sum- 
mary, setting forth the territorial ambitions of the respective 
States, forwarded from Paris by the Associated Press on 
Feb. 2, takes on added interest: 


The delegates of the five great powers are now in a position to compare 
clearly their own aspirations and those of all their allied firends and to see 
the differences that must be reconciled. The maximum of hopes, often 
overlapping, has been told freely, and it remains for the Peace Conference 
to adjust them into a co-ordinated whole. The desires of the several 
countries as presented may be compressed thus: 


France. 


France wants, first of all, Alsace-Lorraine unconditionally and the right 
to discuss and ultimately to fix the French frontiers in their relation to the 
Rhine, which may require the creation of buffer States. One of these 
would be the Palatinate and another Rhenish Prussia. France desires 
also to annex the basin of the Saar River, which might be called a reannexa- 
tion. 

France will insist that so far as the left bank of the Rhine further to the 
morth is concerned the conference should forbid military works of any 
kind—barracks, bridgeheads, forts and fortresses—in that zone. The 
feeling is that the people inhabiting that zone should be free to decide for 
themselves whether they wish to join France, form an independent State 
or return to Germany. 

The French bill for reparation is not yet complete, but it has been an- 
nounced in the Chamber of Deputies that it will be about 66,000,000,000 
francs ($13,200,000,000). 

The French Government does not ask for a protectorate in Syria in the 
ordinary sense, because it considers that the population there is too ad- 
vanced to make a protectorate necessary, but France, on account of her 
traditional interests in that country, feels that she should be called upon to 
exercise some sort of guardianship or guidance until Syria should be fully 
able to govern herself. 

Great Britain. 

Great Britain’s delegation believes that a society of nations is desirable 
and obtainable, and that it must be established by the present Peace Con- 
ference. She advances no Continental purposes, other than those of a 
permanent and just peace under the principle of self-determination and 
that there shall be international freedom of transit by railroads and water- 
ways, which is Great Britain’s general definition of freedom of commerce in 
times of peace. 

Great Britain will take mandatory power over the German islands south 
of the equator for Australia and over German Southwest Africa for the 
Union of South Africa. She also will have the mandate over German East 
Africa and some parts of Arabia, and she has particular claims in this 
respect over Mesopotamia. Great Britain will enter a pool with the other 
Allies in the matter of indemnities, especially reparation for air raid dam- 
ages and shipping losses. 

Italy. 

Italy asks for the Trentino as far as the Brenner Pass, including the 
whole of southern Tyrol, Trieste, Istria, Fiume, Zara, Sebenico, the larger 
part of the Dalmatian Islands, Avlona and its hinterland, a protectorate 
over Albania, possession of the islands in the Aegean which were taken from 
Turkey during the Tripolitan war and the province of Adalia if France and 
England should take territory in Asia Minor. 

The Italian contention is that the Dalmatian Islands and such parts of 
the Dalmatian coast are not assigned to Italy shall be neutralized. Should 
France and England extend their colonial possessions in Africa, Italy de- 
sires to enlarge her possessions in Eritrea and Tripoli. 


Rumania. 

Territorial contentions in the Balkans are complicated and present diffi- 
cult problems. Rumania desires to retain possession of that portion of 
Russian Bessarabia given her by the Central Powers under the cancelled 
treaty of Bucharest and now in her possession. Rumania also desires 
Southern Dobrudja, as ceded to her by Bulgaria after the second Balkan 
war. Possession of Bessarabia and the Dobrudja commands the mouth of 
the Danube. 

To the westward, Rumania wants to annex the Hapsburg provinces of 
Bukowina and Transylvania and a considerable part of the rich agricultural 
district of Banat. It is here that the Rumanian aspiration conflicts with 
those of Serbia, which affirms that under the war agreements with the 
Entente she should have a large portion of Banat as well as other sections 
of former Austria-Hungary, adjoining old Serbia to the north, to round out 
the proposed Jugo-Slav State. Both Rumania and Serbia have moved 
troops into Banat to secure their claims and French troops have established 
a neutral zone to prevent hostilities between them. 


Serbia. 

Serbia’s claim to take from the Hapsburg Monarchy the provinces of 
Bosnia and Herzegovina are opposed by no one in the Entente group. The 
plans for the incorporation into Jugo-Slavia of the Hapsburg province of 
Croatia, except as to the coastal region of Fiume, are also considered as sub- 
ject to the internal decision of the southern Slavs. 

Jugo-Slav and Italian aims are in sharp conflict in the settlement of the 
Adriatic coast problem, involving the future of Fiume and the Croatian sea- 
board along the islands of Dalmatia and Albania. The union of Monte- 
negro and Serbia as part of the Greater Jugo-Slav State has been voted by 
the Montenegrin Parliament, but the faction representing King Nicholas 
and his adherents protests against a union which shall not leave to Monte- 
negro entire local self-government. There is also a conflict between the 
plans of Jugo-Slav statesmen and those of Czecho-Slovakia, who desire a 
wide corridor from Bohemia to the Adriatic to Hungary and Croatia to 
secure an outlet to the sea. 


| permanently pledge its credit on any issue whatsoever. 


Greece. 

Greece wishes Northern Epirus and Thrace, with the exception of Con- 
stantinople and the shore of the Bosporus, and the Dardanelles, which 
Premier Venizelos wishes to place under international control. Greece 
asks for the Vilayet of Smyrna in Asia Minor and the former Turkish islands 
in the Eastern Mediterranean, including those known as the Dodecanesus, 
claimed by Italy. 

Bulgaria. 

Although Bulgarian capitulated without conditions and her future | 

territories depend upon the conquerors, her Government has not abandoned 





hope of adding extensive territories and it even hopes to receive extensions of 
the Bulgarian frontiers in Southern Macedonia along the Aegean coast and 
in Thrace. 

Czecho-Slovakia. 

The new State of Czecho-Slovakia is carving out its territories almost 
entirely at the expense of the old Austria-Hungary. The old Kingdom of 
Bohemia, Moravia and the Slovak regions of Northern Hungary already 
have been incorporated into the proposed State, but there are certain con- 
flicts with the Poles, Ruthenians, Rumanians and Germans, as well as with 
the Austrians and the Magyars, because the Czechs claim that parts of 
German Saxony and German Silesia belong ethnographically to the new 
State. 

The Czecho-Slovaks are coming into opposition to Polish claims in Silesia 
and sections of Galicia, while to the northeast Czecho-Slovak expansion has 
brought them into contact with the Ruthenians, or Ukrainians, in Eastern 
Galicia and with other spheres claimed by the Rumanians. The new State 
desires expansion southward over a frontage on the Danube and over a 
corridor to the Adriatic. 

Poland. 

The Poles, with an inadequate army, are endeavoring to establish pos- 
session of disputed regions on three sides of Russian Poland and Galicia, 
which constitutes the nucleus of the new Polish State. The Poles desire 
Eastern Galicia to include Lemberg, which is in the Ukraine, and the dis- 
puted province of Cholm, in Little Russia. 

To the northeast the Poles desire to have Vilna recognized as Polish. 
Both the Lithuanians and the Bolsheviki have raised claims to Vilna, the 
Bolsheviki supporting their pretensions by a menacing military offensive. 
The Poles are contending against the Germans not only for German Silesia 
and Posen and West Prussia, as provinces populated chiefly by Poles, but 
also for.the city of Danzig, so as to provide Poland with direct access to 
the sea. : 

Belgium. 

Belgium asks that her reparation for damages wrought by Germany 
shall be the first lien upon German assets, to the extent of at least 15,000,- 
000,000 francs ($3,000,000,000), or up to a much larger sum if Germany 
does not return the machinery and the materials taken from Belgium. 
Belgium believes that she should be paid first because she was the first to 
be invaded; because her neutrality was violated, and because she has suf- 
fered more from despoilation than any other country in the war. 

Belgium, which has reasserted her independence and thus emerges from 
her old state of neutrality, desires from Holland the left bank of the Scheldt 
and the peninsula of Maastricht, which protrudes into Belgian Limburg. 
Belgium also will assent to a plebiscite in Luxemburg to decide whether 
that country wishes to join Belgium or France, or to retain its autonomy. 


Japan. 

Japan enters the peace conference, as Baron Makino, the senior delegate, 
has said, ‘‘with no territorial ambitions in China.’’ and that, as for Tsing- 
tau, ‘‘she will hand it back to China under the terms of the notes exchanged 
between China and Japanin May, 1915.’’ This is interpreted by Japan as 
permitting her to retain certain former German concessions on the Shantung 
peninsula. Japan, Baron Makino explains, ‘‘neither intends nor desires 
to interfere in Russian affairs, but is willing if solicited, to aid Russia in 
restoring order.’ 

China. 

The Chinese delegates ask to be guaranteed from foreign imperialism or 
aggression, and desire the gradual abolition of ‘‘consular rights’’ and to be 
allowed to impose higher duties on importations. The Chinese also ask 
for the return of Kiau-chow. 

Switzerland. 


Switzerland appears to be the only neutral State which has so far pre- 
sented her desires to the Peace Conference. The Swiss Government has 
represented that, while Switzerland would be glad to participate in a So- 
ciety of Nations, yet because of her mixed nationalities she could not do 
so if that should mean the use of her troops in policing the world by force, 
as, perhaps, against Italy, France or Germany. 

Switzerland desires an outlet to the sea by making the Rhine a neutral 
stream. This is in accord with French desires, since if Alsace-Lorraine be- 
comes French from Basle northward and an independent buffer State 
should be erected out of the Palatinate and Rhenish Prussia, as suggested 
by Marshal Foch, it would be necessary to neutralize the Rhine. 

Scandinavia. 

The territorial aspirations of the three Scandinavian Powers are consid- 
ered modest. Denmark wishes to annex that part of Northern Schleswig 
inhabited predominantly by Danes, but has not asked to regain the prov- 
inces of Schleswig and Holstein taken from Denmark by Prussia in the war 
of 1864, or to extend her frontiers southward to the Kiel Canal. 

Norway has certain aspirations to Spitzbergen or a part of it, but is not 
pressing these claims energetically. 

A strong Socialist movement in Sweden favors the union with Sweden 
of the Aland Islands, which are regarded as the Swedes as the naval key 
to Stockholm. Swedish interests in this connection are in conflict with 
those of Finland. 





J.G. LONSDALE’S PROPOSAL FOR LONG TIME CREDITS 
FOR RE-ESTABLISHING COUNTRIES ABROAD. 


A plea for long-time credits to all countries with a view to 
assisting them in re-establishing themselves, and at the same 
time to supply them with our surplus products, was made 
by John G. Lonsdale, President of the National Bank of 
Commerce in St. Louis at the meeting of the Council of 
Foreign Relations held at the Metropolitan Club in New 
York on April 2. In presenting his proposal Mr. Lansdale 
said in part: 

I propose a central financial organization to be called the Export Associa- 
tions’ Financial Syndicate, which shall undertake by national campaigns 
the flotation of long-time securities, growing out of transactions originating 
with the export associations. The capital stock of this organization should 
be at least $50,000,000 to begin with. 

I leave out of consideration how this stock is to be subscribed, for it will 
be easily procured if the big business and financial institutions of the 
country get behind the organization. I would have the syndicate niake 
a rigid credit investigation of all foreign securities proposed to be offered 
to the public through the export associations. If the investigation is 
wholly favorable, the syndicate would underwrite the issue, pending general 
public distribution of the securities. But I would not have the syndicate 
The capital 
stock of the syndicate would be employed in margining loans from banks 
which might be necessary in underwriting the various issues of securities. 
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The syndicate would charge a fee for investigating any foreign securities 
regardless of what the findings might be, and would charge an additional 
fee for underwriting those issues which come into its possession to be sold. 
The process of distribution to the public would entail a continuous advertis- 
ing and selling campaign and to this end the active co-operation of banks 
throughout the country would be engaged. 

The original fee charged by the syndicate would be such as to permit 
of satisfactory remuneration to the distributing banks. I would have 
these securities so offered for sale made payable at any bank in the United 
States which might become affiliated with the syndicate as selling agent. 
The syndicate would not engage in any operations which might be construed 
as competitive with commercial banks organized especially to promote 
foreign trade. 

There are many other details, of course, which would have to be worked 
out, but the basic ideas are these: The syndicate by the rigidity of its 
credit investigations and by the strict impartiality of its judgment would 
establish a reputation that would give any securities approved by it a 
standing which they could not otherwise acquire; by the plan of under- 
writing approved offerings from the Export Associations, the process of 
foreign selling would be much facilitated and by the wide ramifications of 
the syndicate, a constant selling pressure would be exerted upon all classes 
of investors, I would have the syndicate handle only those transactions 
which originated with a seller in the United States, who must offer credit 
in order to make his sale. 

This plan, to a certain extent, employs the German banking idea, whereby 
banks became virtually partners in industrial enterprises. For, whatever 
might be the cource of the capital used by the syndicate, it is essential 
that the control of the syndicate and the granting of credits be vested in 
bankers. I say this is essential, for the reason that the banks of the coun- 
try are to give their unqualified O. K. to these securities by acting as con- 
tinuous selling agents and hence they must know that the securities are 
sound investments. 

The foreign-born element in the United States, who are all thrifty, 
should constitute substantial and consistent buyers of sound securities 
originating in their respective countries. We need to develop in the 
United States just such a security market as exists in London, where 
securities originating all over the world can be sold as readily as United 
States Steel on the New York Stock Exchange. The securities listed on 
the New York Exchange are but very few in number compared with the 
London exchange list. In this age, when war is a giant matching of 
national resources of men and materials—and the latter is not less im- 
portant than the first—a nation can have no better first line of economic 
defense than heavy investments in foreign fields. 








FURTHER EXTENSION OF TIME GRANTED CORPO- 


RATIONS FOR FILING INCOME TAX RETURNS. 

Notice of an additional forty-five-day extension for the 
filing of complete income tax returns in the case of corpora- 
tions was given by Daniel C. Roper, Commissioner of In- 
ternal Revenue, on April 14. The first extension was from 
March 15 to May 1. In announcing the further extension 
to June 15 Commissioner Roper called attention to the fact 
that it is to the interest of corporations to file their returns 
at the earliest possible moment in order to avoid the interest 
charge of one-half of 1% amonth. The following notice was 
sent to Collectors of Internal Revenue by Commissioner 
Roper: 

In view of the short time between the date on which forms were available 
and the due date (March 15), of calendar year returns required under the 
Revenue Act of 1918, notice was given through the public press and other- 
wise that tentative returns (forms 1031 T and 1040T) accompanied by a 
first installment fo one-fourth of the estimated tax due would be accepted 
on that date, and that in such cases forty-five days would be given in which 
to file complete returns, but that interest at the rate of one-half of 1% per 
month upon the amounts by which such installment payments fell short 
of the correct amounts would be collected. 

In the case of corporations which filed form 1031 T on or before March 15, 
a further extension, where needed, to June 15 1919. in which to file com- 
plete returns on Form 1120 is hereby granted, but all such corporations will 
be required to pay on or before June 15 a sum sufficient, with the amount 
paid on March 15, to equal one-half the tax due as shown by the return on 
Form 1120, together with interest at the rate of one-half of 1% per month 
on any deficiency in the first installment. 

It is not deemed necessary to grant an extension of time beyond the forty- 
five days originally granted for the completion of personal returns, except 
on special request therefor for sufficient reason given, but the above 
ruling as to interest on deficient installments applies to them. 

An extension of time in which to file returns of corporations making 
returns for a fiscal year ended either on Jan. 31 or Feb. 28 1919, will on 
request be granted to June 15 1919, but such extension shall not operate 
to extend the due date of any installmnet of tax after the first. Interest 
at the rate of one-half of 1% per month will be collected from the time the 
first installment would have been payable if the extension had not been 
requested. 

The time for filing returns on information (Forms 1906 and 1099), fidu- 
ciary returns (Form 1041), withholding returns (Form 1042 accompanied 
by Form 1098 and Form 1013), returns of partnership and personal service 
corporations required to file returns on a calendar year basis, and all other 
returns required under the income tax and profits tax provisions of the law, 
which are not the basis for the assessment of the tax, is also extended to 
June 15 1919. 

DANIEL C. ROPER, Commissioner. 








PAYMENT OF FEDERAL TAXES BY CORPORATIONS 
IN ADVANCE. 


We take the following from the U. S. “Bulletin” of April 21: 


The attention of the Bureau of Internal Revenue has been directed to 
published statements that the payment of Federal income and excess-profits 
taxes in advance of the date when due will injure taxpayers in the compu- 
tation of invested capital. 

This is incorrect. Accounts payable on account of such taxes for the pre- 
ceding year may be included in computing invested capital up until the date 
when such taxes beome due and payable irrespective of whether the taxes 
are actually paid before or after that date. The corporation cannot in- 
crease its average invested capital by postponing payment, and suffers no 
reduction of average invested capital by making payment in advance. 





ITEMS ABOUT BANT&S, TRUST COMPANIES, ETC. 

Only ten shares of bank stock were sold at the Stock 
Exchange this week. No sales of either bank or trust com- 
pany stocks were made at auction. 


Shares. BANK—New York. Low. High. Close. Last previous sale. 
10 Commerce, Nat. Bank of... 237% 237% 237% April 1919— 230 





Three New York Stock Exchange memberships were re- 
ported posted for transfer this week, the consideration in 
each case being given as $75,000. The last previous sale 
was at $70,000. 





A book which serves as an interesting souvenir of the 
120th anniversary of the Bank of the Manhattan Company 
of this city has just been issued by the institution. The 
edition is limited to 2,000 numbered copies. The Bank 
of the Manhattan Company was chartered on April 2 1799 
and the first directors’ meeting was held on April 11 1799. 
Shortly after receiving its charter the Manhattan Company 
purchased the house at 40 Wall Street for $30,000 for its 
main office. It commenced business there on June 10 1799, 
and has been located there ever since. On April 22 the 
Manhattan Company opened its books for public subscrip- 
tion to its capital stock, and the volume just issued contains 
facsimiles of the autograph signatures as written in the 
original subscription book. Over 400 rare autographs of 
leading citizens of New York at the close of the eighteenth 
century are also presented in the book. 


_——— 


A foreign trade bank to serve the Mississippi Valley is 
to be established shortly in New Orleans, according to a 
statement made by an official of the Mereantile Bank of 
the Americas of New York. It will be known as the Mer- 
cantile Bank of the Americas, a direct branch of the parent 
institution in New York. In announcing the proposed 
establishment of the New Orleans Bank the Mercantile 
Bank says: 


New Orleans as the Southern gateway to our great national valley has 
been selected as the location in which such a bank can render the greatest 
service to middle western exporters and importers, particularly in con- 
nection with South American trade. 

It is believed that this bank will fill a long felt need and receive the 
endorsement of the business and banking interests of the Mississippi Valley. 

The Mercantile Bank of the Americas engages only in such forms of 
banking as facilitate overseas business and does not compete with local 
banks for local deposit business. The aim of the bank is to supplement 
the facilities already offered by local financial institutions and to assist 
them in developing the foreign business of their clients. The Mercantile 
Bank of the Americas prefers to have business come to it through the ex- 
porter’s own local bank. 

The Mercantile Bank of the Americas was organized in 1915 by Brown 
Bros. and J. & W. Seligman & Co. of New York. Since then numerous 
other important banks in various parts of the country have been added 
as stockholders. Its capital is $3,500,000 and its statement shows surplus 
and undivided profits of $1,400,000. 

Many offices and affiliated institutions have already been established 
by this bank throughout South and Central America and the Far East. 
Direct branches are located in Paris, France and Barcelona, Spain. It has 
setablished its own banks jn Cuba, Colombia, Peru, Venezuela, Brazil and 
Nicaragua. It also has close affiliations in Ecuador, Honduras, Costa 
Rica, Salvador, Guatemala, China, Japan and the Philippines. 

Through its own direct offices and by means of its affiliations it is able 
to render a service of great value to the American firms interested in for- 
eign trade. 

—_q—— 


The importance of the merchant marine in the develop- 
ment of foreign trade, and facts that the exporter should 
know concerning the technique of shipping by ocean car- 
rier, are set forth in an illustrated booklet just issued by the 
Guaranty Trust Company of New York under the title 
“Shipping’s Share in Foreign Trade—Fundamentals of 
Ocean Transportation.’”’ The book is one of the series 
dealing with export trade which the company is putting out, 
and is written to meet the needs of the newcomer in the 
field as well as to provide a handy reference for the ex- 
perienced trader. Figures showing the development of 
the foreign trade of the country during the past few years, 
factors which must be considered in the determination of 
freight rates, the functions of “‘tramp’’ and privately oper- 
ated vessels as opposed to liners, methods of computing the 
capacity of vessels, and similar technical information is 
presented in the publication. There is also a passage de- 
fining the customary commercial terms used in quoting 
prices to foreign buyers, and a description of the various 
papers which the shipper must procure in making an export 
shipment, as well as of those carried by the master of the 
vessel. 

iim ais 


The Gotham National Bank of this city has opened a 
bond department under the management of John G. Scatter- 
good, Vice-President of the bank. Edward H. Garcin 
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has been elected a director of the bank, succeeding the late 
Dr. Thomas Kelly. Mr. Garcin is President of the As- 
bestos & Rubber Works of America. 





Albert Hirst of Albert Hirst, Inc., has been elected a 
director of the Broadway Central Bank of this city. 
a Soe 
The American Trust Company of this city, which opened 
for business on Jan. 27 1919, had at the close of business 
April 18 deposits of over $3,000,000. 
deceiaatiins 
David Crawford Clark, formerly of the banking firm of 
Clark, Dodge & Co. of this city, died on April 19 after a 
brief illness. Mr. Clark who was in his fifty-fourth year, 
retired from active business in 1917 to devote his entire time 
to philanthropic work. He had entered upon a banking 
career following his graduation from Harvard University 
in 1886, and besides his connection with the firm mentioned, 
had formerly been a director of the Atlantic Safe Deposit 
Company and the United Traction and Electric Company. 
At the time of his death he was a director of the American 
Agricultural Chemical Company. 





An office has been opened at 17 Sherborne Lane, King 
William street, London, by the National Bank of Commerce 
in New York. Kenneth H. Rockey is in charge of the new 
office. 





Frank C. Munson was elected a director of the Bank of 
New York, N. B. A., of this city on April 22 1919. Mr. 
Munson is President of the Munson Steamship Line. 


——e———- 


Osear Stiner, President of the Cosmopolitan Bank of this 
city, located in the Bronx at Prospect and Westchester 
avenues, died on April 21 after a two weeks’ illness. Mr. 
Stiner was in his fifty-seventh year. Mr. Stiner was made 
President of the Cosmopolitan Bank in March. Harold 
Stiner, his son, is Chairman of the Board of the Cosmopoli- 
tan Bank. 





Frederick J. Hodson has become Treasurer of the Wash- 
ington Trust Company of Newark, N. J., succeeding T. L. 
R. Crooks who has been made Vice-President of the com- 
pany. In assuming his new post Mr. Hodson resigns as 
Assistant to F. B. Adams, Vice-President of the National 
Newark-Essex Banking Company of Newark, N. J. 

scibBlenihess 

According to cable advices received by R. E. Saunders, 
agent of the National Bank of South Africa, Ltd., 10 Wall 
Street, New York. The National Bank of South Africa, 
Ltd., will add a million dollars to its reserve fund, making 
it $5,250,000 and will declare a dividend of 6%, plus a bonus 
of 1%. Net profits for the year amount to $2,365,000 
after providing fully for all bad and doubtful debts. In- 
vestments stand at under present market price. Two hun- 
dred and fifty thousand dollars is written off bank premises. 
Allocations of $1,000,000 will be made to reserve fund and 
$250,000 to the staff pension fund. 





At the annual meeting of the board of trustees of the 
Rhinebeck Savings Bank of Rhinebeck, N. Y., on April 
11 the following officers were elected: 


President, M. V. B. Schryver; First Vice-President, Jacob H. Strong; 
Second Vice-President, Charles Ferris; Treasurer and Secretary, A. Lee 
Stickle. 


Mr. Schryver, who has been a trustee for 30 years 
and First Vice-President for 24 years, succeeds A. M. 
Traver, who resigned after 24 years in the Presidency. 

A merger, effective May 10, has been arranged between the 
Liberty Bank of Buffalo (capital $500,000) and the Union 
Stock Yards Bank of that city (capital $500,000). The re- 
sulting institution, which will continue the title of the Lib- 
erty Bank, will be one of the largest financial institutions in 
Buffalo, with capital of $1,500,000, surplus of $1,000,000, 
deposits of $28,300,000 and total resources of more than 
$30,000,000. Oliver Cabana Jr., who for many years has 
been Chairman of the Board of Directors of the Liberty 
Bank, will continue in that capacity with the enlarged insti- 
tutiow, John A. Kloepfer, President of the Union Stock 
Yards Bank, will be President, and Henry C. Zeller, Presi- 
dent of the Liberty Bank, will be Vice-President. Mr. 
Zeller’s reason for retiring to the Vice-Presidency of the new 
bank is, we understand, in order that he may be able to 
devote more time to his private interests. Mr. Kloepfer 





joined the staff of the Union Stock Yards Bank nine years 
ago and under his management the institution has enjoyed 
great prosperity’ and expansion. The directorate of the 
enlarged bank will be formed of the members of the directors 
of both institutions. The headquarters of the enlarged bank 
will be in the Liberty Bank Building at the corner of Court 
and Main streets, which will be enlarged and modernized for 
the purpose. The Union Stock Yards Bank, we under- 
stand, will continue to occupy its quarters at Broadway 
and Fillmore St. The State Banking Department has 
formally approved the consolidation. 


——— 


The South Side Bank, a new Buffalo institution, opened 
its doors for business on April 5 at 2213 Seneca Street, near 
Cazenovia Street, that city. The new bank will provide 
banking facilities not only to the thickly populated section 
of Buffalo in which it is located, but also to the adjoining 
towns of West Seneca, Ebenezer, Gardenville, Springbrook 
and Elma. The bank has a capital of $100,000 and a sur- 
plus of $25,000. Its stock is in shares of $100 each. 
The officers of the new bank are: Ernest Feyler, Chair- 
man of the board of directors; Edward A. Duerr, President; 
Herman Manzel and John Winegar, Vice-Presidents, and 
Howard Sullivan, Cashier. Mr. Duerr began his banking 
career twenty years ago in the Bank of Buffalo, subse- 
quently going West and being identified with the National 
Bank of Commerce of Kansas City, Mo., and the Union 
Stockyards Bank of Kansas City, Kansas. Later he re- 
turned to Buffalo and was connected with the People’s 
Bank. He was appointed a State Bank Examiner in 1917. 
Mr. Sullivan for many years was Cashier of the Frontier 
Telephone Co. and later was associated with the People’s 
Bank of Buffalo. 


——@——— 


A State bank is being organized in East Syracuse, N. Y., 
by professional and business men of that place. The new 
bank—which is the first financial institution to be organized 
in the village—is to have a capital of $50,000 with surplus 
of like amount. The First Trust & Deposit Co. of Syracuse 
has contracted to underwrite the stock and will hold a con- 
trolling interest in the institution, although the bank will be 
entirely independent and not a branch of the Syracuse 
company. Property, we understand, has already been 
secured at the corner of Manlius and Ball streets, East 
Syracuse, on which to erect a home for the new institution 
which is to embody the latest features of a modern bank 
building. The name of the new bank has not been defi- 
nitely determined. It is hoped to have the bank in opera- 
tion this fall. 





At a special meeting of the directors of the American 
Trust Co. of Boston, held on April 10, Charles H. Bowen 
and Walter Tufts, Jr., were elected Vice-Presidents of the 
institution. Mr. Bowen has been Secretary of the Ameri- 
can Trust Co. since 1900 and this position he will continue 
to hold after assuming his new duties as a Vice-President. 
Mr. Tufts was until recently connected with the Guaranty 
Trust Co. of New York. 





With the approval of the Comptroller of the Currency, 
the capital of the Second National Bank of Malden, Mass., 
has been doubled, making it $200,000 instead of $100,000 
as formerly. 

A new banking institution has been organized in At- 
lantic City, N. J., under the title of the Bankers’ Trust 
Co. It will have a capital of $100,000 in shares of $100. 
A charter has been granted the new company and it will 
open for business about June 1 at 1210 Atlantic avenue. 
The officials of the Bankers’ Trust Co. will be: Sigmund 
Ojserkis, President; Emerson L. Richards, Vice-President, 
and B. Forest Cramer, Secretary and Treasurer. Mr. 
Ojserkis is President of the Boardwalk National Bank. 





Theophilus B. Stork was elected a director of the Mer- 

chants Union Trust Company of Philadelphia on April 16. 
AP Te 

Under an agreement signed recently by Judge Rose in 
the United States Court the suit brought by certain stock- 
holders of the defunct State Bank of Maryland of Balti- 
more (the affairs of which were taken over by the Baltimore 
Trust Co. in April 1917 as stated in these columns April 
28 of that year) against the directors to hold them liable 
for losses alleged to have been sustained by the bank be- 
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cause of their negligence, has been compromised. The 
provisions of the agreement are as follows: 


Summerfield Baidwin, George T. Phillips, Thomas J. Pyle, 8. Forry 
Laucks, Joshua 8. Rawlines, Edwin L. Turnbull, William W. Cloud, 8. 
Proctor Brady, Henry B. Reinhardt, R. Miller Arnold and Henry W. 
Matthews to pay the Baltimore Trust Company, which was appointed 
receiver for the bank, after undertaking to liquidate its affairs, $147,500 tn 
settlement of all its claims. 

To pay also a sum equal to $6 25 for each of the 20,000 shares of the bank 
stock outstanding except that held by the directors. Any balance re 
maining after paying the stockholders is to be refunded to Summerfield 
Baldwin. 

To pay also a sum not to exceed $2,000 for court costs and disbursements 
by Maloy & Brady, attorneys, for the complainant stockholders. 

To pay also a counsel fee of $15,000 to attorneys Machen & Williams 
and Maloy & Brady, jointly. 


According to a petition filed by the Baltimore Trust Co. 


asking that the compromise offer be accepted and ratified 


the liabilities of the defunct bank exceeded the assets by 
more than $150,000 and were constantly increasing because 
of accumulating interest. But the Baltimore Trust Co., 
as sole creditor, was willing to compromise its claim in order 
to avoid further litigation to enforce the stockholders’ statu- 
tory liability. 





Announcement was made on April 11 that a consolidation 
had been arranged, effective May 26, between the Lam- 
berton National Bank of Oil City, Pa., and the Oil City 
National Bank of that place under the name of the latter. 
The resulting institution will be one of the largest national 
banks in Northwestern Pennsylvania, having a capital of 
$300,000 with surplus of like amount and resources in excess 
of $6,000,000. The Lamberton National Bank (capital 
$100,000) was founded in 1861 while the Oil City National 
Bank (capital $100,000) was established four years later. 
The Lambertons will continue to be identified with the 
enlarged institution. 





The Comptroller of the Currency has approved an in- 
crease of $25,000 in the capital of the Keystone National 
Bank of Manheim, Pa., raising the amount from $100,000 
to $125,000. 

anblbieoatads 

At a meeting of the directors of the Fifth-Third National 
Bank of Cincinnati on April 15 the following changes were 
made in the official family: 


Monte J. Goble, Vice-President; Charles T. Perin, Viee-President: 
William A. Hinsch, Vice-President; Charles H. Shields, Cashier. 

Edward A. Vosmer, Assistant Cashier, was designated Assistant to the 
President, with authority to sign as such. 

Harry Nagel was designated as Assistant to Vice-President Goble, with 
authority to sign as such. 

Louis C. George was designated as Assistant to the Cashier and au- 
thorized to sign as such. 


With these changes the official family is as follows: 

Charles A. Hinsch, President; Edward A. Seiter, Vice-President; Monte 
J. Goble, Vice-President; Charles T. Perin, Vice-President; William A. 
Hinsch, Vice-President; Charles H. Shields, Cashier; Lewis E. Van Ausdol, 
Assistant Cashier; Frederick J. Mayer, Assistant Cashier; Samuel 
McFarland, Assistant Cashier; Edward A. Vosmer, Assistant Cashier and 
Assistant to the President. 


Mr. Goble, one of the new Vice-Presidents, had pre- 
viously been Cashier, while Vice-President Perin had been 
Assistant Cashier. The new Cashier, Charles H. Shields, 
had likewise been an Assistant Cashier before last week’s 
changes. 

ceiiticein 

Announcement was made on April 14 that arrangements 
had been completed for the merger of the State Banking 
Co. of Akron, Ohio, with the Summit County Bank of that 
city. The enlarged institution will be known as the State 
Savings & Trust Co. and will have a capital of $500,000 
(par $100) and surplus of $100,000. A 16-story building 
is to be erected as a permanent home for the new institu- 
tion, we understand, by the State Savings & Trust Build- 
ing Co. which also will have a capital of $500,000. This 
building will be located at the southwest corner of Main 
and Market streets, the present site of the State Bank of 
the State Bank of Akron. The officers of the State Savings 
& Trust Co. will be: B.A. Shriber, President; C. C. Bot- 
zum, W. F. Bierley and H. H. Frost, Vice-Presidents; W. J. 
Heepe, Cashier and J. B. Merriman, Secretary and Treas- 
urer. 





The Comptroller of the Currency has approved an in- 
crease of $300,000 in the capital of the Kalamazoo National 
Bank, Kalamazoo, Mich., thereby raising it from $200,000 
to $500,000. 





< 


A special meeting of the stockholders of the North-Western 
Trust & Savings Bank of Chicago has been ealled for the 
purpose of increasing the capital stock of the bank from 








$500,000 to $600,000, the additional shares to be sold at 
$125 per share. After the capital has been increased as 
indicated, it is proposed to declare a stock dividend of 
$125,000, which is to be used for the purpose of paying for 
the capital stock and surplus of the Second North-Western 
State Bank, which is to be located at Mailwaukee Avenue, 
corner Central Park Avenue. This institution will be 
owned and controlled by the stockholders of the North- 
Western Trust & Savings Bank, Chicago. The new in- 
stitution will begin business on or about May 20 1919. 





Tom O. Mason has been elected President of the Re- 
public State Bank of Minneapolis, Minn., succeeding Ed- 
ward Mattson, resigned. A. H. Gilbertson, heretofore 
Cashier, has been made First Vice-President; Geo. A. 
Kohler, Second Vice-President, and A. J. Zachman, pre- 
viously Assistant Cashier, succeeds Mr. Gilbertson as 
Cashier. Frederick E. Murphy was elected a member of 
the executive committee. The new President, Mr. Mason, 
is President of the Haugen State Bank of Haugen, Wis., 
and Vice-President of the First National Bank of Glenwood, 
Minn. 





A new banking institution was opened for business in 
Omaha on April 1 under the title of the Omaha Trust Co. 
The new trust company has a capital of $200,000 fully paid 
in and is located in the Omaha National Bank Building. It 
will make a specialty of handling bonds and other high 
grade securities and will maintain a Real Estate Mortgage 
Loan Department. The Omaha Trust Company was 
organized by the Omaha National Bank and is affiliated 
with that institution. J. H. Millard and Walter W. Head 
are President and First Vice-President respectively of both 
the Omaha National Bank and the Omaha Trust Company. 
William Brooks Clift is also a Vice-President of the Omaha 
Trust, and Charles W. Mead is Secretary of the latter. 





An increase of $50,000 in the capital of the Security Na- 
tional Bank of Sioux Falls, South Dakota, raising the same 
from $200,000 to $250,000 has been approved by the Comp- 
troller of the Currency. 

eatibtenea’ 

The consent of the Comptroller of the Currency has been 
obtained to the increasing of the capital of the Muskogee 
National Bank of Muskogee, Okla., from $100,000 to $200,- 
000. As stated in our issue of March 29, the bank recently 
absorbed the Guaranty State Bank of Muskogee. 





The Northeast Bank is the name of a new institution 
which will open for business in Kansas City, Mo., on May 
1 with capital of $100,000 (par $100). The bank will locate 
at the corner of St. John and Elmwood Avenues and will 
fill a long felt want in the northeast district of Kansas City. 
Officers chosen for the first year are: H. J. Coerver, Presi- 
dent; H. M. Metcalf, Vice-President, and William Crowell, 
Cashier. 

eeiies 

By the announcement recently that a trust agreement 
had become effective between the Citizens Union National 
Bank of Louisville and the Fidelity & Columbia Trust Co. 
of that city, the proposed union of these two institutions 
which has been under consideration for many months and 
to which we made reference in these columns in our issue 
of Dec. 7, was consummated. Under the trust agreement 
the two institutions are unified and form not only one of 
the strongest financial organizations in Louisville but in 
the South, with capital of $3,000,000, surplus of $2,500,000 
and deposits of $31,769,028. It is proper to state that each 
institution will preserve and retain its separate corporate 
existence and identity. The banking quarters of the Citi- 
zens Union National Bank are located in the Inter-Southern 
Building and in order that the Fidelity & Columbia Trust 
Co. may be accommodated under the same roof, the Inter- 
Southern Company, which owns the building, has purchased 
an adjoining piece of property on which it will erect an 
annex to the main building and thus provide ample ac- . 
commodation for the unified institutions. Plans to this 
end are already under way and it is expected the new quar- 
ters, which with the present banking rooms of the Citizens 
Union National Bank, will be the permanent home ef the 
institution, will be ready by Christmas. J. D. Stewart is 
President of the Citizens Union National Bank and John 
W. Barr, Jr., is President of the Fidelity & Columbia Trust 
Company. 
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Walter B. Murphy, former teller and general bookkeeper 
in the Mercantile Bank & Trust Company of Savannah, 
Ga., has been made Assistant Cashier of the institution. 





The Hibernia Bank & Trust Co. of New Orleans by pur- 
chasing on April 3 the property at 813-815 Union Street 
in addition to its acquisition a few weeks previously of prop- 
erty at 810 Gravier Street has thus squared up and com- 
pleted the site for its proposed new building which extends 
along Carondelet Street from Gravier Street to Union. 
The total frontage of the new Hibernia Bank Building will 
be 176 feet on Carondelet Street, 109 on Union Street and 
109 on Gravier Street. The building will thus have a ground 
area of more than 19,000 square feet, or nearly half an acre. 
This latest acquisition gives the bank a frontage of 109 feet 
on Union Street and was purchased, we understand, for 
$33 ,000. 


a 


An increase of $25,000 in the capital of the Citizens Na- 
tional Bank of Weatherford, Texas, has been approved by 
the Comptroller of the Currency raising the same from 
$125,000 to $150,000. 


a 


At the monthly meeting held by the board of directors of the 
Bank of Italy of San Francisco on April 7 initial steps were 
taken to increase the capital stock of the corporation from 
$5,000,000 to $10,000,000. A call was issued for a special 
meeting of the stockholders to be held on Monday, June 2 
1919 for the purpose of considering and acting upon the 


proposition. The bank issues an announcement saying: 

The contemplated increase is rendered necessary by the requirements 
of the State Banking Law, the limit of required capital reserve in the 
savings department having been almost reached. It is also deemed ad- 
visable to provide additional capital to meet the cost of constructing the 
new bank building to be erected in San Francisco on the corner of Powell 
and Eddy streets. 

Ten thousand shares of the new stock will be issued immediately upon 
the authorization of the increase, present stockholders being entitled to the 
first right to purchase one share of the new issue for every five shares now 
owned. 

Similar action was taken on Friday, April 4, by the board of director- 
of the Stockholders Auxiliary Corporation, the bank's subsidiary corporal 
tion, increasing the capital stock from $500,000 to $1,000,000, a special 
meeting of the stockholders being called for Wednesday, June 11 1919, for 
the purpose of authorizing the increase. 

Each share of Bank of Italy stock carries with it a share in the Auxiliary 
Corporation and the price at which the combined shares is to be put out 
is $150. 

As indicative of the remarkable growth of this banking institution at- 
tention is directed to the fact that it began business in October 1904, with 
a paid in capital of $250,000. With this latest of 10,000 additional shares 
the paid in capital will be increased to $6,000,000, with surplus and un- 
divided profits of $2,500,000. The total resources of the bank to date 
approximate $100,000,000. 

As a result of a competition held by the Bank of Italy for 
the selection of plans for the construction of its new home, 
Bliss & Faville, architects, were awarded the contract on 
April 4. The new building, which is to be erected at the 
corner of Eddy and Powell streets, will be in the Italian 
style of architecture and of a simplicity and dignity in keep- 
ing with the institution. It will consist of six stories and 
basement and cost approximately $500,000. The banking 
quarters will be on the first floor and the remaining floors 
with the exception of the sixth, which will be given over to 
the Employees’ Welfare Association, will be occupied by 
the executive offices of the bank. The safe deposit vaults 
will be located in the basement. Building operations, we 
understand, will not be commenced until some time in July. 


a 


On April 16 an announcement was made in Montreal by 
the Royal Bank of Canada to the effect that the institution 
had entered into a close reciprocal arrangement with the 
London County, Westminster & Parr’s Bank, Ltd., of Lon- 
don, under which the latter institution had offered to pur- 
chase for investment 10,000 shares of stock of the Royal 
Bank of Canada at $200 per share. In commenting on the 
alliance between these two great banks the Montreal “Ga- 
zette’’ of April 17 said in part: 

The development is one of the most important and far-reaching which 
has occurred in the Canadian banking field in recent years, linking up 
the Royal! with one of the five great English banks. The London County 
Westminster & Parr’s Bank is one of the oldest, strongest and most im- 
portant institutions in the United Kingdom, having over 700 branches 
in England alone. It has also a number of offices in Spain and Belgium, 
and is about to enter the Dutch field. In addition to this Continental 
connection, the bank also controls an affiliated institution in France, 
the London County & Westminster Bank, Paris, Limited, as well as the 
Ulster Bank, Limited, all the shares of which it owns. 

Although the price of $200 per share is some $10 under the current 
market value of the stock, the advantages to accrue from a close connection 
with the English institution are so obvious and far-reaching that the direc- 
tors of the Royal Bank of Canada, in a circular letter now being sent to 
the shareholders, urge the latter to forego their rights to the new capital 
issue. The new and closer affiliation of the’two banks will place the Royal 
in a most favorable position with regard to European_business. @ With the 





| 
| 
| 


| 
| 
| 





London County, Westminster & Parr’s Bank so well represented in the way 
of branches and close association in the United Kingdom and Ireland, as 
well as Continental Europe, and the Royal with such extensive repre- 
sentation in Canada, the United States, the West Indies and South Amer- 
ica, the new alliance would seem to be an ideal one and one from which 
will likely accrue the greatest advantage to the Dominion in the way of 
assisting and stimulating Canada’s export trade. 

In view of the price of $200 per share agreed upon by the boards of the 
two institutions for the 10,000 shares which the English bank is to acquire 
of Royal stock, it is interesting to recall that the last issue of shares was 
allotted to the shareholders of the Canadian bank at the very favorable 
price of $150 per share. 

The London County, Westminster & Parr’s Bank, Ltd., 
has a capital of £6,830,990, with surplus of £7,430,000 and 
deposits of approximately £270,000,000. On the other 
hand, the Royal Bank of Canada has a capital of $14,000,000 


a reserve fund of $15,000,000 and deposits of $295,730,316. 








IMPORTS AND EXPORTS FOR MARCH. 


The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for March and from 
it and previous statements we have prepared the following: 

FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers are in all cases omitted.) 














































































































MERCHANDISE. 
Exports. Imports. 
1919. 1918 1917. 1919. 1918. 1917 
January -....- $622,674) $504,797| $613,325| $212,993) $233,942) $241,794 
411,362) 467,648) 235.171) 207.715) 199,480 
522,900} 553,986) 267,583) 242.162) 270,257 
500,443) 529,928 253,936 
550,925| 549,674 280,727 
483,799| 573,467 306,623 
507,468! 372,758 225,926 
527,162} 488,656 267,855 
550,396| 454,507 236,197 
501,8 542,101 221,227 
November -__.- 522,236| 487,328 220,535 
December ----) 565,886 600,100 227,911 
.,. ae | Sawebe $6,149,245 $6,233,478) 2 $3,031 ,2131$2 952,468 
GOLD. 
Exports. Imports. 
1919. 1918. 1917. 1919. 1918. 1917. 
January __.--- $3,396 $3,746, $20,720 $2,113 $4,404} $58,926 
February -_--- 3,11 5,084 22,068 3,945 2,549} 103,766 
March ......- 3,803 2,810 17,920 10,481 1,912; 139,499 
RSet =~ eyes 3,560 TRON cecaun 2,746 32,372 
| SNE i, RR wera 3,599 ee acces 6,621 52,262 
Sarat ra 2,704 OER: Sereda 31,892 91,339 
nc nct - tables 7,200 CA - snacous 2,597 27,304 
(  " eippibescane iam sioe 3.277 aisle 1,555 18,692 
September_...| -....- 2,284 See > escucad 2.611 4,172 
“genet: ERR ts 2,178 RE: ccottcnes 1,470 4,150 
November....|  ------ 3,048 EE cpakciecal 1,920 2,906 
December ....| ---.-- 1,580 Sl anamoe 1,766 17,066 
EY inne $41,070! $371,884) --.... $62,043! $552,454 
SILVER. 
Erports. Imports 
1919. 1918. | 1917. 1919. 1918. 1917. 
January ____-- $19,615 $6,628, $5,887 $5,576 $5,998 $3,346 
February -_--- 33,100) 6,519! 7,694 6,757 4,446 2,478 
March -.__--- 23,106) 13,432) 5,556 8,198 6,963 2,977 
yo te eae Re 12,251) Cee Se ceae | 5,081 2,376 
i iicivessd  «nsonxl Se Cat: asneon 7,298) 4,741 
i “Sag aes, INR 2 8,566 8,965 ee 5,351| 2,235 
ees Fe 40,686) ee oe 5,220} 3,420 
yas eS I Mi as 20,549) oO pa a 7 ,257| 5,681 
September....| ------ 10,340: ee. osm 7,172) 5,796 
es be 32,038, SA Soon 6,766! 5,050 
November....|  -.-.-- 7,150 yi eae. 5,490| 9,086 
eet nocece 48,306 10,125) RN SSEL: 4,330) 6,155 
ae gerne | $252,846 $84,131) _..-.. $71,375 $53,342 
EXCESS OF EXPORTS OR IMPORTS. 
Merchandtse. Gold. Silver. 
1919. 1918. 1917. 1919. | 1918. 1919. 1918. 
$ $ $ ee | $ $ 
Jan... +409,.681 +270,855 +371,531, +1,283 —658| +14,039 +630 
Feb_. +352,909 +203,647| +268,168 —835 +2,535| +26,343 +2,070 
Mar. +337,362 +280,738 +283,729 —6,678 +898 +14,908 +6,469 
pS lien aia 4+221,462) +275,992)  ...-.. | ne... 7,170 
Me 4+-228,072) +268,947| -...-- Za °° Beer +39,083 
Ss! aiuwuced +223,449| +266,844, -...-- | 39,188} ...... +3,215 
oes ge peor hapemeite 4+265,590| +146,832)  -...-- ae > Finer + 35.466 
i een 4+254,159| +220,801) -._--- a err + 13,292 
Sg eee aia +288,727| +218,310| -..... | we Seca 3,1 
* ii, Wich pcianpata 4+255,006, +320,874 -...-- ORE © “Bokicas +25,272 
gg Fe eae 4-271,228 +266,793| -...-- | +1,128 ... +1,6 
iy eles +354,999 +372,189, -.. .- | iq 4... + 43,976 
Tetst. 22... +3,118,032 +3,281,010  ......| —20,973) __..-- + 181,471 
+ Exports. — Imports 


Totals for merchandise, gold and silverfor nine months: . 











9 Merchandise. Gold. Silrer. 
Mos Seen —_ —- 
(000s | Excess Excess Excess 
omt: Er- Im- | of Er- Im- os Er- Im- | oO 
ted ) ports. ports. | Exports. ports. ports. |Ezports ports. | ports. | Exports 











s . s $ $ SS ee 

"18-19 4,990,561 2,200,956/2,789,605 29,877 28,458 1,419234,891 
"17-18 4,384,544 2,083 ,471|2,301,073 180,989 83,155 97,834 71,983 
'16-17 4,636,980 1,818,069 2,818,911 150,094 801 ,202 651108 58,690 
"15-16 2,995,425 1,504 ,663/1,490,762 58,516337,831/279315 44,080 
*14-15 1,931,078 1,213,614, 717,464141,311 71,888 69,423 37,861 
*13-14 1,883,222 1,398,353) 484,869 46,689 57,289 10,600 16,403 


J Excess of imports. 


s $ 
56,766 178,125 
52,598 19,385 
25,652 33,038 
26,071 18,009 
20,533 17,328 
40,938 24,535 
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Similar totals for the three months since Jan. 1 for six 
years make the following exhibit: 











3 | Merchandtse. Gola. | Stleer 
Mos. 
(000 { Excess — nm Excess 
omtu- Ez- Im- of | Ez Im- | Im- of 
ted.) ports. ports. | Ezrports.| ports. | ports. Exports a. | ports. Exports 
ee Be $ $ i er s $ 
1919..1,815,700 715,74711, 100, 253 10,309 16,539 6,230, 75,822 20,531 55,291 
1918..1,439,059 683 820) 755,239 11,640 8,866 2,774 26,579 17,410 9,169 
1917..1,634,959 711,530) 923.429 60,708 302, 191 241483, 19,137, 8,801 10,336 
1916..1,142,562 591,876) 550,686 34,673 30,801 3, 872 15,330 7,328 8,002 
1915.. 64,297 405,254 459,043 2,669 45,243 42,574 11,768 7,164 4,604 
1914.., 565,486 485,343) 80,143 18,625 21,493 f2,868 11.484 6,800 4,684 





J Excess of imports. 








TREASURY CASH AND CURRENT LIABILITIES. 


The cash holdings of the Government as the items stood 
Mar. 31 are set out in the following. The figures are taken 
entirely from the daily statement of the U. S. Treasury 


for Mar. 31. 
CURRENT ASSETS AND LIABILITIES. 


GOLD. 

ASSETS. | LIABILITIES. P 
fe 776,206,086 86 Gold certfs. outstand’g. 825,404,955 00 
eens WOO We cdeccece 1,786 ,989,840 97' Gold settlement fund, 

| Fed. Reserve Board__1 ,384 692,802 10 
|Gold reserve.._...--.-- 152,979,025 63 
Avail. gold in gen. fund- 200,119,145 00 
NN i iis td 2,563,195,927 83| Total _..........-.- 2,563,195,927 83 


ote.—Reserved against $346,681,016 of U. 8. notes and $1,771,719 of Treasury 
notes of 1890 outstanding. Treasury notes are also secured by silver dollars in 


the Treasury. 
SILVER DOLLARS. 
ASSETS. | LIABILITIES. 
z | Silver certfs. outstand’g $207,152,610 00 
Silver dollars.......--- 247 372,730 00 | Treas. notes of 1890 out. 1,771,719 00 
Available silver dollars 
in general fund.....- 38,448,401 00 
Ee a ae DET TE EP OOE WOU andccccsccaece 247,372,730 00 
GENERAL FUND. 
ASSETS. $ LIABILITIES. 
Avail. gold (see above). 200,119,145 10 $ 
Avail. silver dollars (see 38,448,401 00| Treasurer's checks out- 1,131,143 78 
SE eae 15,994,562 00| Deposits of Government 
United States notes__-_- officers: 
Federal Reserve notes_. 50,348,326 00 Post Office Dept_... 38,690,959 44 
Fed. Res. bank notes_._ 12,828,092 00 Board of trustees, 
National bank notes... 67,465,855 90 Postal Savings Sys- 
Certfied checks on banks 44,668 22 tem (5% reserve) -- 7,754,533 40 
Subsidiary silver coin.. 12,445,046 07 Comptroller of the 
Se 1,426,168 27 Currency, agent for 
Silver bullion....._._- 13,791,908 92 creditors of insolv- 
Unclassified (unsorted one SOR... -.5-+-- 1,537,338 72 
currency, &c.)_....- 4,646,787 92 Postmasters, clerks of 
Deposits in Fed'l Land courts, &c....-..-- 28,527,935 46 
i Siay ip dhe Ukiah ovine 830,000 00 | Deposits for: 
z Deposits in Federal Redemption of Fed'l 
Reserve banks_-_--_- 280,210,029 57 Res. notes (56% = 189,373,905 79 
Deposits in special de- Redemption of Fed'l 
positaries account of Res. bank notes 
sales of Liberty bonds oe BRED 6 cnccee 5,290,030 00 
and certfs. of indebt — Redemption of nat’l 





825,458,000 00 
Deposits in foreign de- | 
positaries: 
To credit Treas. U.S. 
Deposits in nat’l banks: 
To credit Treas. U.S. 
To credit other Gov- 
ernment officers__- 
Deposits in Philippine 
Treasury: 
To crejit Treas. U.S. 
To credit other Gov- 
ernment officers__- 


bank notes (5% fd.) 
Retirement of addi- 
tional circulating 
notes, Act May 30 
7S 
Exchanges of u 
rency, coin, &e_-_-_- 


25,485,128 98 
271,702,382 37 
52,176,674 77 
10,194,376 97 


331,290 00 
21,787,295 36 


319,909,560 93 
6,710,392 37 


3,672,692 15 | *Net balance--.-------- 1,548 603,948 67 


1,868 ,513,509 60 Total 1,868,513,509 60 

*The amount to the credit of disbursing officers and agencies to-day was $2,088, 
533,616 78. Book credits for which obligations of foreign Governments are held 
by the United States amount to $234,554,0% 36. 

Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for 
the retirement of outstanding national bank and Federal Reserve bank notes are 
paid into the Treasury as miscellaneous receipts. and these obligations are made 
under the Acts mentioned a part of the public debt. The amount of euch obli- 
gations to-day was $40,408,292. 

z The available cash in Federal Reserve banks, in accordance with telegraphic 
reports received, was $173,025,000. The difference is due to net disbursements 
in transit and in process of examination. 











FINANCIAL STATE 4ENT OF U. 8S. NOV. 30 1918. 
(Formerly Issued as ‘‘ Statement of the Public Debt.’’) 


The following statements of the public debt and Treasury 
cash holdings of the United States are as officially issued 
as of Nov. 30 1918: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 


Balance held by the $ $ 
Treasurer of the 
United States as per 
daily Treasury state- 
ment for Nov. 30 19181,414,716,767 13 
Deduct—Net excess dis- | 


Settlement warrants,ma- 
tured interest obli- 
gations, and checks 
outstanding: 

Treasury warrants--__ 
Matured interest obli- 


$8,293 ,384 32 


bursemenis over re- gations.¢......... 59,265,622 89 
ceipts in November | Disbursing officers’ 
reports subsequently I nF. 209 017 ,294 28 
RAP eet 219,793,755 16 | Balance free of current 

obligations. ........-. 918,346,710 48 


1,194,923 ,011 “ 1,194,923,011 97 


‘a The unpaid interest due on Liberty Loans is estimated in cases where com 
reports have not been received. om plete 


PUBLIC DEBT BEARING NO INTEREST. 
(Payable on presentation.) 


Obligations required to be reissued when redeemed: 
United States notes 


$ 
346,681, 
Less gold reserve 81,016 00 


152,979,025 63 
193,701,990 37 
53,012 50 





Excess of notes over reserve..._............_._..__._.. 
Obligations that will be retired on presentation: 

ES REY RES Mi Ph a 

National bank notes and Federal Reserve bank notes assumed 


by the U. S. on deposit of lawful money for their retirement. 40,561,757 00 
ea a. oi iet cceuasbbdahennuneehubdecy 6,844,417 82 
i eee ee ea ee cumhisebacmbnbbabnnaced 241,161,177 69 





DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 
(Payable on presentation.) 








Funded loan of 1891, continued at 2%, called for redemption May & 

18 1900; in J §: 3 |) eee $4,000 00 
Funded loan of 1891, matured Sept. 2 1891_.....-.---.-.------- 19,950 00 
Loan of 1904, matured Feb. 2 1904.__....... “ 13,050 00 
Funded loan of 1907, matured July 2 1907_.-.--.-------.------ 478,400 00 
Refunding certificates, matured July 1 1907..-..---.---------- 11,060 00 
Old debt matured at various dates prior to Jan. 1 1861, and other 

items of debt matured at various dates subsequent to Jan. 1 1861 900,470 26 
Certificates of indebtedness, at various interest rates, matured_... 42,448,000 00 
Oe BS EN SRE SERS PS a ee 2,267 ,400 00 

| ER nape amen YS Se Ee eee $46,142,330 26 

INTEREST-BEARING DEBT. 
(Payable on or after specified future dates.) 
Interest Amount ———Outstanding Nov. 30 1918———— 

Tttle of Loan— Payable. + $a — gaa Total. 

g 
2s, Consols of 1930....Q.-J. 646,250,150 597,824,000 1,900,050 599,724,050 
4s, Loan of 1925__---. Q.F. 162,315,400 103,865,050 14,624,850 118,489,900 
Panama Canal Loan: 

2s, Series 1906__.-- Q.-F. 54,631,980 48,944,080 10,100 48,954,180 

2s, Series 1908_..-.- Q.-F. 30,000,000 25,805,520 141,880 25,947 ,400 

3s, Series 1911_...Q-M. 50,000,000 43,344,900 6,655,100 ,000, 
3s, Conversion bonds.Q.-J. 28,894,500 6,676,000 22,218,500 28,894,500 
3s, l-yr. Treas. notes_Q.-J. 27,362,000 9,301,000 —-..____. 9,301,000 
Var., certfs.of indebt_._.Mat. 2 x eae 198099500 2,198,099,500 
2s, Certfs. of indebt__J.&J. 712 ‘000 (ke S|) ee 73,712,000 
3s, First Liberty Loan___ 1 ‘Si. 537, ‘950 257,788,300 1155779600 1,413,567,900 
4s, First Lib. Ln. converted 568,318, "450 22 ,515,550 168265,600 190,781,150 
4s, First Lib. Ln. conv_- 384,450,450 76,052,650 308397800 384,450,450 
4s, Second Liberty Loan... 3,807,862,400 93,259,050 729267 ,400 822 526,450 
4s, Second Lib. Ln. conv. 2,922,285,950 420,983,050 2369007900 2,789,990,950 
4s, Third Liberty Loan_. 4,170,128,750 454,829,700 3599363550 4,054,193,250 
4s, Fourth Liberty Loan.a5,428,258,389 -..-..-. -.------ 5,423 "258 ,389 


2s, Postal Savings Bonds 
(1st to 15th series) 

b4s, War Savings and Thrift 
Stam 


11,258,880 10,539,980 718,900 11,258,880 


6921 ,373 ,223 907 ,921,564 


Aggregate of int.-bear. debt .23 ,627 ,027,972 19,151,071,514 

a This amount represents receipts of the Treasurer of the U. 8. on account of 
principal of bonds of the Fourth Liberty Loan to November 30. 

b The average issue price of War Savings Stamps for the year 1918 with interest 
at 4% per annum compounded quarterly for the average period to maturity will 
amount to $5 on Jan. 1 1923. Thrift Stamps do not bear interest. 

c This amount represents receipts of the Treasurer of the U.S. on account of 
proceeds of sales of War Savings Certificate Stamps and U.S. Thrift Stamps. 


RECAPITULATION. 





GROSS DEB 
Debt bearing no int_- $241, 161,177 69 
Debt on which interest 
has ceased 46,142,330 26 | 
Interest-bearing debt-_19,151,071,514 33 | 918,346,710 48 
| 


Gross debt._....-- $19 438,375,022 28; *Net debt.......- $18 ,520,028,311 80 

*The amount of $7,295,964,447 70 has been expended to above date in this and pre- 
ceding fiscal years from the proceeds of sales of bonds authorized by law for purchase 
of the obligations of foreign Governments. When payments are received from 
foreign Governments on account of the principal of their obligations, they must 
be applied to the reduction of the interest-bearing debt of the United States. 


NET DE 

Gross debt (opposite) - $194 438 »375,022 28 
Deduct— 

Balance free of cur- 

rent obligations_- --. 














THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
March 27 1919: Pe 


The Bank of England gold reserve against its note issue is £82,781 ,365, 
an increase of £734,365, as compared with last week’s return. 

The vivacious leader writer of the ‘‘Capital’’ of Calcutta thus comments 
in its issue of the 21st ulto. anent the Indian mohur: ‘‘Apropos of this 
hoarding propensity, it would be interesting to know what has become of 
the special issue of gold mohurs, recently minted with the express object 
of financing the cropsin the Punjab. In Messrs. Samuel Montagu & Co.’s 
Annual Bullion Letter mention is made of the special precautions taken 
by the Government of India to safeguard the new coin for the chief pur- 
pose for which it had been struck, and so thoroughly has it been safeguarded, 
that it has, so we are authoritatively informed, practically disappeared 
from circulation, and is not in circulation even in the Province for which 
it was specially designed. There are, we learn, two specimens in existence 
in Calcutta. There may perhaps be a few specimens elsewhere, but prac- 
tically the entire issue has been absorbed, and the gold mohur of 1918 
is for all practical purposes, as extinct as a certain fabled bird.’’ 

SILVER. 

As the result of a fall in the American exchange, in consequence of its 
being unpegged, it became necessary to readjust the maximum price of 
silver. This price accordingly has been declared to be in future the par 
of 95 cents per standard ounce at the current rate of American exchange. 
The effect of the announcement was to raise the quotation 1 9-16d. on the 
25th from that of 4734d. at which it had stood for 28 successive working 
days. Since that date daily fluctuations have ensued. 

Although any important movement in the price of silver was anticipated 
to be reflected in the China exchange at present the Shanghai quotation 
has only risen to 4s. 8d. the tael. 

INDIAN CURRENCY RETURN.S 


(In lacs of rupees)— 


. Mar.7. Mar. 15. 
nn 15148 152 15371 


a 
J 





Silver coin and bullion in India__..______~- 2367 2602 

Silver coin and bullion out of India________ 1098 1001 1201 
Gold coin and bullion in India__________-- 1813 1814 1737 
Gold coin and bullion out of India____ ‘ 12 12 1 
Securities (Indian Government) 1608 1608 1608 
Securities (British Government) -_...._..-- 8250 8250 8250 


3etween the 7th and 15th inst. 128 lacs of rupees were coined by the 
Indian mints. 

The stock in Shanghai on the Sth inst. consisted of about 30,600,000 
ounces in sycee and 16,800,000 dollars. No fresh news has come to hand. 

Quotations for bar silver per ounce standard: 


Mar. 21 Sa a ed ee SS cash _ y Af 194. 
7 | Eye ae ea 472 4d. | Average LEE DRA EM 5 eh d. 
de: =A Re MPs 473 a eee art 
Ye = SE LR ERTS ET: 2 9 5-164.| |Bar gold per oz. standard__77s. 9d. 


No quotation fixed for — ard delivery. 
The quotation to-day for cash delivery is 1 11-16d. above that fixed 
a week ago. 


We have also received this week the circular written under 
date of April 3 1919: win 
G ' 


The Bank of England gold reserve against its note issue is £83,493,655, 
an increase of £712,290 as compared with last week’s return. 

Government control over outward movements of gold has been empha- 
sized by an Order-in-Council, taking effect upon April 1, prohibiting the 
export of gold coin and bullion. 
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During the fifty years ending 1917-1918, India has imported and retained 
£253 000,000 of gold—say one-ninth of the world's production during that 
period. As India has also imported and absorbed in this half-century 
the lion’s share of the silver output, the amount of precious metal which it 
has assimilated, notwithstanding the exiguous individual wealth of its 
population, is really astonishing. 

The West African gold output for February 1919 amounted to £112,616, 
so ct with £112,865 for February 1918 and £104,063 for January 

19. 
SILVER. 

The recent fluctuation in the price of silver is merely a reflex of the 
American exchange which has been very sensitive in the current week. 
The maximum price of silver is now based upon the rate of American 


exchange ruling at the time of ‘‘fixing,’’ and not that of the day before, as- 


originally arranged. The present is obviously the correct method. 

The Shanghai exchange has risen to 4s. 84d. the tael. 

We understand that about £400,000 worth of silver has been engaged for 
shipment to India, doubtless on account of the Indian Mints. 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees)— Mar.7. Mar.15. Mar. 22. 
pS RE eae re 15287 15371 15341 
Silver coin and bullion in India__________- 260 2563 2750 
Silver coin and bullion out of India_______- 1001 1201 984 
Gold coin and bullion in India___________- 1814 1737 1737 
Gold coin and bullion out of India_________ 12 12 12 
Securities (Indian Government) ___________ 1608 1608 1608 
Securities (British Government) _________-_ 8250 8250 8250 


The note issue shows a reduction for the first time since Jan. 7th last. 
The coinage during the week was 70 lacs. 

The stock in Shanghai on March 22 1919 consisted of about 30,300,000 
ounces in sycee and 17,700,000 dollars, compared with about 30,600,00 
ounces in sycee and 16,800,000 dollars on March 8 1919. 

Statistics for the month of March are appended: 


I ee a nebdaandtdeudiuaen wlan 50d. 
Ir i eee 47 4d. 
I I ee nt 5 oe isbn ilnesioaes 48.17 
Quotations for bar silver per ounce standard: 
MRS ws ves ca ee 50d. (0 ES oe eevee ee 48%d 
Es , Reese 49 3% fc ou Soe ebb wade 49.52d. 
MS ME is oc mead 49%d 2 SR eer: 
oat } ee eRe eS 49 9-164. Bar gold per oz. standard___77s. 9d. 
ge SRA ae eee 


No quotation fixed for pilates delivery. 
The quotation to-day for cash delivery is 9-16d. below that fixed a week 
ago. 


We have also received this week the circular written under 
date of April 10 1919: 

GOLD. 

The Bank of England gold reserve against its note issue is £83,653,740, 
an increase of £160,085, as compared with last week's return. On March 10 
the Bank of Spain paid for British and American gold coin 25.20 pesetas 
for each pound sterling and 5.18 pesetas for each dollar. The price has 
therefore reverted to that which constituted the normal gold par between 
these countries. Gold to the value of $1,602,000 has been reported to be 
engaged in New York for shipment to South America. 

CURRENCY. 

The issue of currency notes in smal] denominations is proceeding apace. 
Notes of 5s. and 10s. value are about to be issued in Jamaica, and the Gov- 
ernment of Mysore is considering the introduction of currency notes in that 
State. The ‘‘Times’’ under date of April 8 states that ninety million nickel 
coins, pierced in the centre to distinguish them from silver, will shortly 
be put in circulation in France under the law of Aug. 5 1913 permitting 
the coinage of nickel money to take the place of copper. 

SILVER. 

In correspondence with the movements (not quite so wide as last week) 
of the exchange with the United States of America the price has fluctuated 
daily with the exception of to-day. The Shanghai exchange has risen 
to 4s. 9}<d. the tael. 

INDIAN CURRENCY RETURNS 


(In Lacs of Rupees)— Mar. 15. Mar. £2: Mar. 31. 
NT ee 15371 41 15346 
Silver coin and bullion in India______..______ 2563 13750 3235 
Silver coin and bullion out of India __________ 1201 984 504 
Gold coin and bullion in India___......-_-_- 1737 1737 ad 
Gold coin and bullion out of India ___________ 12 12 
Securities (Indian Government) ______.____~_ 1608 1608 1608 
Securities (British Government) __._..._.___ $250 8250 8250 


The value of coins minted during the week amounted to 149 lacs. 

The stock in Shanghai on March 29 1919 consisted of about 30,750,000 
ounces in sycee and $17,900,000, as compared with about 30,300,000 ounces 
n sycee and $17,700,000 on March 22 1919. 

Quotations for bar silver per ounce standard: 


DE Ss dau iivdekon cash- 48 9-164. jAnell 3. .......-.-< cash - 48 15-16d. 
pO” OF Be ae ea 8Kd Ea 48.833d. 
pS 1 ger eee aS * 48 ie-104. Bank Tete.........<0cecooce-< 
SO OD RES ee “ 48d. standard _-__77s. Oe 


Bar gold per oz. 
“ 48 15-16d. | 


No quotation fixed for forward delivery. 
The quotation to-day for cash delivery is 1-16d. 
week ago. 


above that fixed a 





ENGLISH FINANCIAL 4ARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Apr.1Q9. Apr.21. Apr.22. Apr.23. Apr.24. Apr.25. 
Week ending April 25. Sat. Mon. Tues. Wed. Thurs. Fri. 
Os ee Oo ocenedecus d. Holiday Holiday 48% 48% 48% 48 13-16 
Consols, 24% per cents.._-.-- Holiday Holiday 55% 55% 55% 55% 
British, 5 per cents......-_-. Holiday Holiday 96 96 96 96% 
British, 434 per cents____._-. Holiday Holiday10¢ 100 100 100 
French Rentes (in Paris), fr. Holiday Holiday 62.70 62 62.50 Ree 
French War Loan(inParis) ,fr. Holiday Holiday 89.82 89.35 89.25 ED 


The price of silver in New York on the same day has been: 
Silver in N. ¥.,peroz...cts.101% 101% 101% 101% 101% 101% 








Conimercial andMiscellanconusAews 


FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT.—In addition to the other tables given in 
this department, made up from weekly returns, we give the 
following figures for the full months, also issued by our 
New York Cassie, House. 





























| Merchandise Movement at New York. Customs — 
| at New York. 
Month. Imporis. Exports. 
1918-19. , 1917-18. 1918-19. | 1917-18. 1918-19. | 1917-18. 

Rae ee eee $ $ 
OU wb owe 96,101,747 95,713,123 237,731,667 210,181,903) 9,215,233) 11,190,794 
August ___|122,452,147 122,231,660 209,108,295 274,627,773 8.589, 023! 10, 684, 750 
September/115,731,618 99,805,185.197,725,054'242,132,080 $,438,132) 9'469,365 
October __|105,821,699 91,319,486 182,657,189 219,908,712) 7,350,251) 9,548,029 
November) 98,787,677 89,530,607 231,464,051,270,128,789| 7,390,251! 8,733,214 
December | 91,969,882 91,511,471222,987,829 209,467,362) 6,342,5% 7,142,266 
January | 85,880,208 88,164,970 264,544,534 248,203,724, 8,026,387) 7,488,551 
February _/110,759,849 94,303,999311,376,177 168,713,182} 9,856,349, -8,177,780 
March ___ 130,844,316 98,360,412 312,904,175 251,325,068) 10,600,101' 9,870,168 
Total _. 958,349,143 870,940,913 2170498 971 2094688 593) 75,808,257 82,304,917 





Imports and exports of gold and silver for the 9 months: 
| 


| Gold Movement at New York. 





Silceer—New York. 

















Month. | Imports. | Exoorts. | Imports. Exports. 
| 1918-19. 1917-18. | 1918-19. 1917-18. 1918-19. 1918-19. 
$ $ | $ $ s x 
; Began } 627,829 904,838 3,903,713 19,179,282) 1,803,038) 2,435,000 
August -_ “| 688,892 1,245,038 268,600 12,337,552, 2,421,115) 2,985,275 
September 559,988 980,609, 737,990 11,331,810, 2,012,001) 2,784,204 
October __} 456,282 1,225,028) 381,200, 7,484,497; 1,551,114, 6,358,613 
November) 531,690 1,090,730) 221,832 3,911,375, 1,738,094) 1,513,080 
December | 861,071) 908,575 985,950 1,187,606 1,846,753 “= ,579 ,959 
January - -! 649,358 1,070,270, 2.517,289, 657 ,940 7,038} 6,299, 043 
February -| 529,787 993,993, 2,346,310, 3,170,387) 2,566;949 5.574.910 
March -.--! 668 ,246 628,514) 2,311,250 301,073, 2,360,639} 3,979,692 
Total a 5,573,143 9,047,595 13,474,134 59,561,522 16,306,734) 45,509,774 








Auction Sales.—Among other securities, the eg 
not usually dealt in at the Stock Exchange were recently sol 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Per cent.| Shares. Stocks. Per cent. 
20 United Gas & Elec., Ist 70 Knox Hat, Inc., Ist pref... 45% 
eo 24-24%! 1,650 Nixon Nev. Mg., $1 each_)$1, ': 

50 Northwestern Devel., pref_$5 lot 10 Southern Pacific ee. ca + lot 


100 Transocean Finance & Com- $300 U.S. Liberty bonds------. 


) 
18,425 Washoe Copper, $1 each.}$1,000 


merce Corp., com-_-_-__-- $50 lot 
24744 Manahan Moth Paper, 16,675 Nixon Nev. Mg., $1 _— lot 
OS eee $1,950 lot; $200 U.S. Liberty Ist 4s____-- 
5,500 Railways Co. General, $10 500 Animated Picture Prod- 
Rs iisctkvnen tenga $2 per sh. ucts, Inc., os each _...$50 4 
50 E. St. Louis & Sub., > le 3% 50 Hudson Rests 2 3 o5o anne 


200 Dixie Meadows Mg., $1 ea_$1 lot 75 Chelsea Realty, $10 each.$125 lot 
By Messrs. Millet, Roe “ Bay samng Boston: 








Shares. Stocks. $ per sh.| Shares. Stocks. 
8-12ths lst Nat. Bank, New Beaf'd 2 25 50 Gedie ‘MUM. . ... cccdicstsunda 109 
4 Naumkeag Steam Cotton_-_-_--_- 164 12 Butler Mills, common.___---.-- 97 
10 Hamilton Manufacturing ------ 126 7 American Mfg., preferred 89 
Be Bee CR. nntcuscnscdes 110 2 Fairhaven Mills, preferred --.-- 88 
12 U.8. Worsted, Ist pref..._..-- 75% 
By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. $ per sh. Shares. Stocks. $ per sh 
24 Nat. Union Bank-.--.-_-.--- 208-208% | 1 Ipswich Mills, common----_-_--- 168 
14 Ist Nat. Bank, Boston_--___-_-- 470 10 Ludlow Mfg. Associates_138}4-138% 
27 Nat. Shawmut Bank ----.-..--- 228 | 5 Androscoggin Mills._---- ~.-.-182% 
9 So. Berwick Sav. & Tr___._--- 100% 5 Merrimack Mfg., common----_-. 70 
4 Framingham Nat. Bank------- 149% | 5 Sullivan Machinery Een erg ts ae, So 140 
10 Arlington Mills-._.....-.------ 115 | 8 Pemberton Bldg. Trust_......-. 27 
7 Bigelow-Hart. Carpet, pref_... 98 & Lawrence Ges... .....<ccccuons 115% 
18 Salmon Falls Mfg., common._. 78 | 10 Hood Rubber, pref. ex-div__--_- 105% 
14 Lawrence Manufacturing 130!4-130% | 17 Merrimack Chemical, $50 each. 93 
By Messrs. Barnes & Lofland, Philadelphia: 

Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
25 Media Title & Trust, $25each. 55 | a k- K. Mulford, $50 each. _584-58% 
2 Peoples Trust, $50 each------ 39% oy B. Stetson, common. --.-_- 330% 
43 Pa. Mutual L. Ins., $10 each_.$27 lot’ 40 Wm. Sellers & Go., TOG... cucu 81 
6 Phila. Bourse, com., $50 each- 5% 116 Tabard Inn Corp., ‘pref. -, $10 7, $3 
4 1st Nat. Bank of Phila__-__--_- 239 | 97 Tabard Inn Corp., com., $10 eaf lot 
20 10th Nat. Bank of Phila____-_- 120 | 10 United Gas & Elec., Ist pref. 38-39% 

5 Nat. Bank of Germantown-- 147% | 

8 Bank of North America_---_-- 260 | Bonds. Per Cent. 

1 Philadelphia Trust Co-------- 700 | $20,000 Atlantic C. Gas Ist 5s, 1960 4544 

CO” ee ee 156% | 2,000 wa Chester St. Ry. lst 

8.) Ce Se 160 REE ALTE oS 79% 

3 1-3 Franklin Trust rights to ; 1,000 Ches. & Del. Canal Ist 4s, 
subscribe at $125___.------ 21-83: |) (3 bese datacteeanaee 


1 

750 Cleve. & Erie Ry. 1st 5s,'29 18% 
13,400 Williamst’n Glass lst 58,38 12 
100 Overbrook Golf Club 5s,’24 90 


25 Finance Co. of Pa., Ist pref._.105 
16 lst Nat. Bank of Woodbury -- -150% 
1 Fire Assoc. of Phila., $50 par- 325% | 








Canadian Bank Clearings.—The clearings for the week 
ending April 17 at Canadian cities, in comparison with the 
same week in 1918, show an increase in the aggregate of 
14.1%. 








Week ending Aprtl 17. 





Cleartngs at— 





| 
| 
| : 
| 
| 
| 








| Inc. or | 

1919. | 1918. Dec. | 1917. 1916. 

Canada— | 8 % | x £ 
Montreal_...-.-------- 125,279,524) 89,295,123) +40.3 102,897,713] 73,141,702 
Toronto.____-....-----| 74,910,709} 66,580,728) +12.5| 85,120,986] 47,730,976 
ee... ocukad | 36.791.056| 47.947.794! —23.3! 71,518,849] 27,787,733 
Vancouver .........-.- | 11,285,756 9,972/358 +13.2 8.748,581| 5.678.681 
a | 7,218,039' 6,339,462, +13.9 6,542.517| 5,038,511 
/  Seeenlanpgershacges | 5,233,325, 4,330,335 +20.9 4,564,711] 3,552,467 
A eagaatata ca.Ats 3,783,443, 4,903,512) —22.8 %,286,651| 2,131,607 
ans... ose 5,630,163, 5,501,924 +2.3 6,803,935] 3,220,190 
“ae) > egret abot 2,769,738, 2,075,157| +33.4 3,082,509] 1,721,859 
agai tad aap 2,884,728| 2,481,765 +16.2 2,970,385) 1.964.761 
Pe... occacectene 5,589,665, 7,013,980 —20.3  7,897,954| 3,823,543 
alee tte 2,929,638; 1,890,320) +55.0 1,919,762) 1,441,343 
Edmonton _...-.------ 4,173,184, 3,517,745 +18.6 2,923,866] 2.010.998 
RS oes 3,559,534, 3,362,658 +5.9  3,217,535| 1.735.741 
eon naan 640,758, 625,912 +2.7 586,101 517,785 
Lethbridge _....-------| 753,366 825,289 —8.7 1,014,388 464.216 
Saskatoon........-----| 1,898,755, 1,697,521. +11.8 2.073.721] 1,135,635 

Brantford...--.------- | 1,009,626 999,457, +1.0 975,535 630, 
Moose Jaw.....------- | 1,897,965! 1,261,124) +50.4' 1,260,625 941,976 
Fort William_...------ | 500,000 555,652) —10.0 589,603 444,513 
New Westminster-....-| 523,456,  393,669| +33.0 421,940} 285,324 
Medicine Hat_.._._-..- | 388,694 584,219] —33.6| 754,173 344,010 

Peterborough.....-.--- | 777.296| 765.765} +1.5| 778.919] 588) 
Sherbrooke. .....-----. 989,303 925.134 +6.9) 754,515 551,517 

DE. « ccncucnoneel ,000 693,452 +0.9 718,200 7 
WE. venceientnde LSRP SER, 1570.700) 438 acccccesl  coeence 
Total Canada__..---- '303 407 071 265,816,804! +-14.1 321,423,674 187,550,695 
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National Banks.—The following information regarding p= | tn thoi Clined. 
national banks is from the office of the he a omg of the Name of Company. | Cent. |Payable. Days Inclusive. 
Currency, Treasury Department: ++ «- teas | Serect and Electric Rys. (Concluded). | | fa 
-—- Montrea ow. Cons. (quar.)...| 1 |\May 15| Holders of rec. Apr. 
—~ ~- APPLICATIONS FOR CHARTER. Public Serv. Invest., pref. (qu.) (No. 40)| 1}4 May 1) Holders of rec. Apr. 21a 
For organization of national banks: Capital. | Philadelphia Company, common (quar.)| 75c./Apr. 30) Holders of rec. Apr. la 
The Dumont National Bank, Dumont, N. J_..----...------ $25,000 Six per cent preferred (quar.)_.______ $1.50\'May 1/ Holders of rec. Apr. 1a 
Correspondent, Earle F. Watson, Dumont. Union St. Ry., New Bedford, Mass.(qu.))} 1% |May 1) Holders of rec. Apr. 17a 
The First National Bank of Coats, Kan__...........-.----- 30,000 | West Penn Power, pref. (quar.) (No.3). 1% \May 1) Holders of rec. Apr. 19 
Correspondent, I. N. Shriver, Coats. West Penn Trac. & Water Pow.., pf. (qu.)| 1% |May 15 Holders of rec. May 1 
be First > National Bank om: San yp os “aa ORs ae a 25,000 | York (Pa.) Railways, pref. (quar.)_.._| 6244c.|Apr. 30) Holders of rec. Apr. 19a 
orrespondent erman Janss, San Joaquin | | | 
The First ie merge Pa of Tran nquility A i Se a ete 50,000 Banks. } | 
Correspondent, E Slater, Tranquillity. American Exchange Nattonal__....___- 5 |May 1) Holders of rec. Apr. 24 
The Menard National Bask, Menard, Tes.................. 25,000 Extra ...------------------------- | 2 |May 1) Holders of rec. Apr. 24 
For Cosvespontens, Z -, Sapars, Menard. > ase andodndsswus sive cnsinwes : ed : aes. a = a=. Po 
conversion of Sta |) . i acbee wn tiebeeaeabhennes ay pr. pr. 
The Montana Nationa! Bank of Broadus, Mont_____...___--- 25,000 | Chemical Nattonal (bt-monthly).._..--- | 3% |May 1| Apr. 26 to Apr. 30 
Conversion of the Powder River State Bank, Broadus. Cor- oe, SPR een ae | = May 1) Apr. 26 to Apr. 30 
respondent, L. K. Hills, Miles City. CORMEIFONIES 6 vce aceocsennarevcce | & |May 1) Holders of rec. Apr. 15a 
The cprmers & Merchants National Bank ‘of Lake Crystal, 25.000 ee ee Tiers nae amaewibode ene teed 1 — of rec. Apr. = 
a a a a al si ctilllin ala lg ahi wr aie ie oo a ae 0, neoin National (quar.).--.---- |May | Holders of rec. Apr. 29a 
Conversion of the Farmers’ & Merchants’ State Bank of Lake PO GE pe cacdtcaneccewsevecben 2 ‘May 1| Apr. 20 to Apr. 30 
Cxyetel. Correspondent, Union Investment Co., Min- EXUS .....-ceceweccnencccccccoscce 2 May 3; Apr. 20 to Apr. 30 
neapolis. 
The First National Bank of Stuart, Va__.-----------.--.----- 25,000 , Trust Companies. 
Conversion of the Bank of Stuart, Incorporated, Stuart. Farmers’ Loan & Trust (quar.)_..-.--- | 56 May 1) Holders of rec. Apr. 19a 
Correspondent, 8. A. Thompson, Stuart. Hamilton (Brooklyn) (quar.)-....-..-.- es. May 1) Holders of rec. Apr. 25a 
2 RET a CORP EUS LSE So AR SE ee ee $230,000 | Kings County (Brooklyn)-_-.-.-...-.--- ‘Rd May 1| Apr. 26 to Apr. 30 
LEONE (QI a doncwcdasdnccsnmannce! & May 1) Holders of rec. Apr. 25 
CHARTERS ISSUED. | 
Original organizations: Fire Insurance. | 
e as ao penn Bask of Posten, Mom Mem araacocen onan $500,000 a ~* = Rutgers (quar.)...------------ 7 rood = _. 4 4 se. Po 
President uy am; Cashier ur eale. WG ~~~ ~~ ------- 2 ---- ~~ = = = r. pr. pr. 
The National Bank of Munfordviile, Ky__----.-..-_-------- 25,000 
President, J. H. Richardson; Cashier, H. F. Mansfield. Miscelfaneous. 
The First National Bank of Wilsall, Mont___-___.______---- 25,000 | American Bank Note, common (quar.)-| 75c.;May 15) Holders of rec. May ia 
President, H. F. Brink; Cashier, Oo. E. Sahr. Amer. Beet Sugar, common (quar.)...-. Apr. 30) Holders of rec. Apr. 124 
Conversions of State banks: b iicita'lin Week 5.000 — Brass (quar.)..------------- oan md 7 oo - rec. rey = 
irst National Bank of Tuttle, No. Dak____..._-------- J wird ----~----------------------- ay olders of rec. Apr. 
eaves of the aan! Sane pank ot Tutte. President, —- — =—- ao ooeeee : a : arena of rec. Aa s 
no obinson; Cashier merican ar, common (quar.)....-- | ay olders of rec. Apr. 
The First National Bank of ‘Goilinaville, (NNR samen lle ape 50,000 | Amer. Gas & Elec., pref. (qu.) (No. 49)-| 75c. |May 1) Holders of rec. Apr. 18 
Conversion of the Farmers’ & Merchants’ Bank, Collinsville. American Glue, GIRS sinashicibiisiiniene a May 1| Apr. 18 to May 2 
President, O. L. Hall; Cashier, J. P. Cox. Com. (extra, payable in L. L. bonds) - | 45 |May 1) Apr. 18 to May 2 
I a a el ills acon age alge pe $625,000 | Am.LaFrance FireEng.,Inc.,com.(qu.)| 2 May 15) Holders of rec. May 8@ 
Amer. Light & Traction, common (quar.) | 2% |May 1| Apr. 13 to’ Apr. 27 
INCREASES OF CAPITAL APPROVED. A Common = in common stock) - | bis: — ; = Le — = 
mount. Prefered (Qua?.).....---ccccccccce ay pr. Oo pr. 
The Kalamazoo National Bank, Kalamazoo, Mich. Amer. Shipbuilding, common (quar.)--| 134 May 1) Holders of rec. April 15a 
a ital increased from $200,000 to $500,000_....-....-_.--- $300,000 ane es —: wee ne een n nee nne--- ; Es, ed : a < rec. re = 
econd National Bank of Malden, Mass. elerr quar.).-.---------~----- ay olders of rec. 
Ca ital increased from $100,000 to $200,000__..__-_.------- 100,000 | American Soda Fountatn (quar.)-------- 1% |May 15) Holders of rec. May 1 
The First National Bank of Crawford bay? a ee age a com. (qu-| | Hs. _ : a + rec. Apr. = 
Capital increased from $40,000 to $50,000_..__...-.-------- 10,000 eferred (No. 19) .....-.----------- pt. olders of rec. Aug. 
The Citizens’ National Bank of Weatherford, Texas. Am. Water Wks. & Elec., Inc., pf. (qu), 1% |May 15) Holders of rec. May 1 
Ca epital increased from $125,000 to $150,000___.___---_-_-__- 25,000 | Amertcan Zinc, Lead & Smelting (quar. )-| $1.50|May 1) Holders of rec. Apr. 28 
e Muskogee National Bank, Neg Okla. Anaconda Copper Mining (quar.)...--- $1 (May 26) Apr. 20 to May 14 
ne ital increased from $100, ‘000 to 8 "FE a 100,000 — con | i 1st preferred_._._- | 1% |June 2) Holders S rec. May : 
e First National Bank of Marengo, Ia. Second preferred...--.------------- | 1% \June 2) Holders of rec. May 
aaiilioen Searles &, Tenak Oc. Wouter 00. amare $5.00 | San tone, tok aed. Bid --b-4 ee 
erican Secu rust Co ashington, ‘0 . {sa ay pr. o pr. 
Capital increased from $3, 000, Pe. 400,000 | Barnhart Bros. & Spindler. | 
os First & second preferred (quar.)...-.| 1% |May 1) Holders of rec. Apr. 25a 
a ee eS nT a aias Senin aartal $950,000 | Bergner & Engel Brewing, preferred___.-- | 4 |May 1) Apr. 20 to May 1 
Bethlehem Steel, common (quar.)...----- | 1% \July 1| Holders of rec. June 16a 
CHANGES OF TITLE APPROVED. = —— -------------------- 34 |July Hy oo of rec. June = 
. r : . Yommon SEE ee eearerrs | 1% \July | olders of rec. June 
FR Dott Conny Metionel Bank of Ongiéa, Tennessee, to Comment 2 GIG 6 cc ncnescconscocs % |July 1) Holders of rec. June 16a 
coli , Non oe ae wee | 1% \July 1) Holders of rec. June l6a 
CONSOLIDATIONS. Cumulative convertible pref. (quar.) ---| 2 July 1) Holders of rec. June 16a 
The First National Bank of Abingdon, Va., and the Citizens’ Na ep — owen oP. —- (qu.) is “May a oo - rec. Ea = 
st i 4 : “5 - on Mortgage Guarantee (quar.)_---- ay 15 Holders of rec. May 
the rst National Bank ot Xbiingdon, with capital stock of -°"$100,000 | Brith" "Go tyler Gauss | 1 (arty *4| Rents OF tee: May Be 
sf ’ Pe «wee ’ r . G.) Co., preferr oD ES | ay 1) Apr. 2: oO pr. 
Combined capital of banks prior to consolidation____._.....--- 125,000 Pref. (on account accum. dividends)-| 23. _|May 1; Apr. 23 to Apr. 30 
eee Sedan Ma Anca hs cad ie tans” | Raa Rae Ge een! SEE 3 es 
. os - c ssn |Ma | Ma 
men’s National Bank of Stillwater, Minn., under the charter “ "> > Pas 7, atd. (quar. a % \M 4 7\ Ho f 7 30 
4 Brompton Pulp & Paper, atd. (¢ ) 1% |May lders of rec. Apr. 
one sae of the First National Bank of Stillwater, with aoe. 50.000 Brooklyn Edison Co., Inc. (quar) Gio.77) 2 = |June 2 Holders of rec. May 21 
ideals a ie les Mathie dabei ah clin a's ae a esas tin Ahi tac gchar eee wigan tiga 5 Brown Shoe, Inc., prefer quar.)---| 134 |May 1) Holders of rec. Apr. 19a 
Combined capital of banks prior to consolidation ___----..----- $350,000 | Brunswick-Balke-Collender, com. (qu.)-| *1% |May 15 *Holders of ree. May 5 
*E° ” q 
VOLUNTARY LIQUIDATION. Burne Broe,, common (Guar) ..-.....| 2% |May 15| Holders of rec. May Im 
For consolidation with other uations! banks: Capital. ee carn gy ser < peeaaad in com.stock) ne a * o_o = rec. yen Po 
e Union National Bank of Purcell, Okla________________-_-_ $25,000 referr BOGE ) ccndanescntececes= 4 ay olders of rec. Apr. a 
Liguidating agent, R. E. Leavitt. Absorbed by the Chickasaw eet Bt. (ONE) on nckaccenccesse-- 2% |May 1; Apr.24 to May 1 
ational Bank, of Purcell. CanadaFoundries & Forgings, com. (qu.)-| 3 May 15) Holders of rec. Apr. 30 
Other liquidations: ee ef ESD Sa } 1% |May 15) Holders of rec. Apr. 30 
The Nationa] Bank of Fairfield, Maine________________________ $50,000 | Canadian Converters, Ltd. (quar.)----- 1% |May 15) Holders of rec. Apr. 30 
Liquidating committee, R. A. Jewell, John P. Lawry and Canadian Explosives, common (quar.)-| 1% |Apr. 30) Holders of rec. Mar. 3la 
xeo. E. Wilson, Fairfield. Assets to be taken over by the Common (extra)..---------------- 12% |Apr. 30| Holders of rec. Mar. 3la 
Fairfield Savings & Trust Co eee | 124 \July 31| Holders of rec. June 30a 
Carbon Steel, second pref. (annual).-.-.-| 6 July 30) Holders of rec. July 26 
Cedar Rapids Mfg. & rag (quar .)....- | 34 May 15) Holders of rec. Apr. 30 
Central Leather, common (quar.)-_----- | 14% ‘May 1) Holders of rec. April 10a 
DIVIDENDS. Chic. Wilm. & Franklin Coal,com. (qu.)-| 5 May 1) Holders of rec. Apr. 26a 
; cost 0 SS ae eee | 14% \May 1| Holders of rec. Apr. 264 
The following shows all the dividends announced for the | ciecia: @ Auomatie Machine, com (qu.)-| 75e. May 15| Holders of ree. May _ 1a 
future by large or important corporations: Clinchfield Coal Corp., os. 2... 1% May 1 Holders of rec. Apr. 25a 
me . z . “ t Cluett, Peabody & Co. nc.,com.(quar % May Holders of rec. Apr. a 
Dividends announced this week are printed in italics. Columbia Gas & Elec. (quar.).--------- 1° |May 15) Holders of rec. Apr. 30 
Commonwealth-Edison (quar.)-------- | *2 May 1)\*Holders of rec. Apr. 15 
Consolidated Gas (N.Y .) (quar.).------ *1% \June 16 *Holders of rec. May 9 
é Per When Books Closed. Consolidation Coal (quar.)-..-------- | 1% |Apr. 30! Holders of rec. Apr. 24a 
Name of Company. Cent. \Payable. Days Inclusive. Continental Refining, common (quar.)-| 30¢.|May 15) Holders fo rec. Apr. 30a 
Cosden & Co., com. (quar.) (No. 7)----|12%e.;|May 1) Holders of rec. Apr. 15a 
ale Rateonte (Steam). Cresson Cons. Nags M.& a (monthly) - 10c. May 10) Holders of rec. Apr. 30 
I a ie 3% |Apr. 22} Holders of rec. Apr. 1 Cudahy Packing, preferred._.......-- 34% |Ma 1! Holders of rec. Apr. 21 
Atch. Topeka & Santa Fe, common (qu.) 14 fees 2 Holders of rec. aay 2a | Depositors Oil & Gas > eee 5 : Ape. 30 Holders of ree. Aer. 20 
Grae So = a y= srentaee=s- 214 ped a 1 Po May be ——— ~ — tae fe Bee Re, | — slice p rec. “~. +4 
BE Joancocesce 2 Ma ders of rec. Apr. 26a amond Matec. 8 A ae 2 une 16 olders . Ms é 
Dayton Coal, Iron & Ry., pf. (monthly) 5c. r= 30 alteen of rec. Mar. 22a coninien Bridge PS i eee 2 May 15 Holders of a a. 30 
Elmira & Williamsport, common-.----- 2.26 |May 1] Holders of rec. Apr. 21a | Dominion Coal, preferred (qu.)(No. 54)| 134 |May 1) Holders of rec. Apr. 12 
Great Northern (quar.)._..-_--------- 1% |May 1) Holders of rec. Apr. 4a | Dominion Steel Corp., Ltd., pref.(quar.)|} 144 |May 1); Apr. 16 to May 1 
mgd =. oar ees ie ata is pee ; owe “ rec. ao. +4 a Fn pe Nem.Powd.,com. (qu.) f- bem i) Bicheers of rec. ny = 
wesececcece 4 NM C ers rec, er’ a i i Den el ah an ene } olders ¢ ec. fr. a 
Norfolk & Western adj., pref. (quar.) __- “A May 19 Holders ee rec. hae. 304 mae Boy Eton (entea) .<<e-< 5 " ‘May 1| ektees pe a. Mar. 31a 
— & Western, common (quar.)-_--- *1% |June 19|*Holders of rec. May 31 Edison Elec. Ill. of Boston (qu.) (No. 120)} 3  |May 1) Holders of rec. Apr. 15 
Northern Pacific (quar) wmwnenecerene- 1% May a Holders of rec-April 12a Bétson Biss. es. of Brocton (quar. Dosen sl 2 |May : 1 Holders of rec. Ape. 256 
oe ce eeene--------- 5c.|May olders of rec. May la nlo tto ros.,Inc.,com. (qu |May 15| Holders of rec. May la 
Sechavah & Were Veet cre Uiea)| 155 nany ail ceetarre ch rent Shes dee | Greemin thal a cere: cocesnll tamar'd| 6 Iaaey i] reamo of ree: Ape? ae” 
Mi olde’ rec. } 5 efe! I olders of rec. 2 
Reading Company, common (quar.)_--| $1 May 8 Holters a rec. peed 16a Elgin Nattonal W raich (quar. “p62 Acasa :" ond 1} Holders of a. an. 23a 
Reading Company, Ist pref. (quar.)..-| 50c.|June 12| Holders of ree. May 27a | Elk Basin Petroleum (quar.)_-.------- 12}4c.|May 1) Holders of rec. Apr. 15 
Vicksburg Shreveport & Pacific, pref....| 244 |Apr. 22| Holders of rec. Apr. 4 Emerson-Brantingham im -» pref. (qu. )-| 1% |May 1)| Holders of rec. April 18a 
s Eureka Pipe Line (quar.)..-.-------.--.-| 4 |May 1 Holders of rec. April 15 
a rang sae See Severe. esse Tebeer 2életintion of - ‘o Sart ay Company, Ist pref. (quar.)_-| : “May H — S = rl oad 
merica , 7 a a ee Ge ere ae ee | olders of rec. 
Bristol & Plainville Tramway (quar.) ---- 2° May 1) Holders of a prod 24a Foleral Semar Hafining com. (quar.)_-- in | May 1| Holders of rec. ane. 2la 
Cape Breton Electric Co., Lid., common.-| 144 |May 1} Holders of rec. Apr. 23a Preferred (quar)... is ETS AA eS 1% |May 1| Hoiders of rec. Apr. 214 
ees (N mt fe: thdtanedbegeene « 3 May 1) Holders of rec. Apr. 23a | Fisher Body Corp., pref. (quar.)......| 134 |May 1) Holders of rec. Apr. 22a 
Gites ervinscomste prt tmonssey™>| 5 {May | Holders Stree: ABti tba | Suaoe" Winns Wigmot: tue Yau) , Se. Atay 16) Holler of fee: Muy 
. ; . me rs of rec. y T a : . : | He . 
Common (payable in common stock)-.| /1 May 1) Holders of rec. April 15a 7 nn EN rr rate aay eng bs se *2 pa 2|*Holders of rec. May 22 
Cities Service, com. & pref. (monthly) _- 44 |June 1| Holders of rec. May 15 | General Cigar, Inc., common (quar.)---| 1 |May 1) Holders of rec. Apr. 24a 
Common (payable in common stock)-_| /f1 June 1} Holders of rec. May 15 General Cigar, Inc., Sat, SE Jccccecn 1% |June 2| Holders of rec. May 26a 
Cities Service, Bankers’ shares(monthly)| 41.1l¢c.|;.May 1] Holders of rec. Apr. 15 General Motors, common (quar.)--.---- 3 |\May 1) Holders of rec. April 15a 
Commonwealth Pow., Ry. & Lt., pf. (qu.)| g14% |\May 1] Holders of rec. Apr. 22a Preferred (quar.)...-.-.----------- 1% |May 1)! Holders of rec. April 15a 
Sg te 4 o iets com. (quar.)_... is ey 7 May 1 to May 15 Debenture stock (quar.).----------- 1% |May 1| mehtwre 1 rec. Apen “=e 
ET Pneccenenedesnes deer ay May 1 to May 15 Gillette Safet SS Rae $2 May 31| Holders of rec. May 
Duquesne Light Co., pref. (qu.) (No.17)| 13% |May 1) Holders of rec. Agr. 1 a ee eee a PEARS $1 May 31| Holders of rec. May 1 
Havana Elec. Ry., L.& P.,com.&pref_| 3 May 15] Apr. 23 to May 15 | Goodrich (B. F.) Co., common (quar.).| 1 |May 15) Holders of rec. May 5 
Milwaukee Elec. Ry. & Lt., pref.(quar.)' 1% \Apr. 30' Holders of rec. Apr. 2la Preferred (quar.).__..--------------| 1% |Julv 1| Holders of ree. June 20a 
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Per When Books Closed. Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. |Payabdle. Days Inclusive. 
Miscellaneous (Continued) Miscellaneous (Concluded) 
eaten occa aieaea3:| 3 (Ang 4| Hoon of re Aue Se | wun Sei ry am caus ce. | 3 [hay 3} adr ot, pe 2 
Gresrcrt simon ew Weel) be WARY) Hotes fe: aor Hee | Fava Powe our eves to § [My elas tt, A 
‘ 5 
aay. tony "—- seacanmamanidlie dim . Pts ed : a 4 aes que * From unofficial sources. + Declared subject to the approval of Director-General 
ee ee Lg eee *1%% |July 1!*Holders of rec. June 15 pol vey “ ase ge red ze rk Stock Exchange has ruled that stock will not be 
Harbison-Walker Refract., com. (quar.)--| *144 |June 2|*Holders of rec. May 23 quoted ex-~dividend on t. te and not until further notice. 
) 9\*Holders of rec. July 9 a Transfer books not closed for this dividend. 0 Less British incometax. 4 Cor- 
Hercules Powder, pref. (quar.).-.......- 5\*Holders of rec. May 5 rection. ¢ Payable in stock. f Payable in common stock. g Payable in scrip. 
. (quar.) 1% |May 1] Holders of rec. April 15 h On account of accumulated dividends. {¢ Payable in Liberty Loan bonds. i Red 
Houghton Co. Elec. Lt. com.(No. 28) __| 623e. May 1| Holders of rec. Apr. 184 | CTOs dividend. m Payable in U. 8. Liberty Loan 434% bonds. 
BP ig wm (No. Pine tiene secon be May 1) Holders of rec. Apr. 184 n Transfer books closed for annual meeting from May 3 to May 22, both inclusive. 
© Power, pref. (quar i) asia May 1) Holders of rec. April 21 p Declared 8% payable 2% each April 30, July 31 and Oct. 31 1919 and Jan. 31 
Tilinois Northern Utilities, pref. (quar.).| 134 |May 1) Apr. 20 to Apr. 30 1920, to holders of record on April 12, July 12 and Oct. 11 1919 and Jan. 10 1920, 
ne - oe tl Lay _ (qu.) (No. 27)- : 4 aoe is ma of wee. ‘=. +4 respectively . @ Payable half in cash and half in Fourth Liberty Loan bonds. 
mn nee Hana oe es ee a a. = Holders of rec. Apr. 194 8 f 
Inspira’ ons pper Co. (quar.)__ . Di Holders of rec. April lla ari nks 
Internat. Mercantile Marine (extra)...| h10 |May 15| Holders of rec. May la tatement of New York City Cle ng House Ba 
International Nickel, pref. (quar.)....- 1% |May 1| Holders of rec. Apr. 16a | 204 Trust Companies.—The pg zhang detailed statement 
Kamintetieuta Power’ (quar saat Gas a May 15 Holders of ree. Apr. 30 shows the condition of the New York City Clearing House 
yser olders of rec. Apr. 21a 
Kellogg Switchboard & Supply (quar.).| 2 |Apn. 30| Holders of ree, i 2 members for the week ending April 19. The figures for the 
Kelly-Springfleld Tire, common (quar. ) $1 May 1) Holders of ree. Apr. 15 separate banks are the averages of the daily results. In the 
mm: common s M ay olders of rec. Apr. 
Kelsey Wheel, Inc., pref (quar )(No1l)| 1% |May 1| Holders of rec. Abril 21a | Ca8€ of totals, actual figures at end of the week are also given. 
Kerr Lake Mines, Ltd. (quar.) (No. 7)-| 25¢. June 16| Holders of rec. June 2a NEW YORK WEEKLY CLEARING HOUSE RETURN. 
— 7 te ate, EAM *$1.50|May 1)/*Holders of rec. Apr. 19 (Stated tn thousands of dollars—that ts, three ciphers [,000] omitted.) 
Common (payable in common stock). |f15 May 20! Holders of rec. May la . 
Keystone Watch Case (quar.)__..--__-.- *144 [May 1/|*Holders of rec. Apr. 24 CLEARING Net | Loans, Reserve Nat’t 
Kress (S. H.) Co., common (quar.)_.__-| 1 |May 1| Holders of rec. Apr. 19a HOUSE _ |Capttal.| Profits. Discount,| Cash | with Net Time | Bank 
Lehigh Coal & Navigation (quar.)...___. 2  |May 31| Holders of rec. Apr. 30a | MEMBERS. . Invest- | in | Legak | Demand | De- | Circu- 
ma Locomotive Works, Inc., preferred..| 3% |May 10| Holders of rec. Apr. 30a | {,000 omitted.) Nat'l, Mar. 4) ments, | Vault. |Depost- Deposits. | postis. \lation. 
Loft, Incorporated (quar.)..._.....___- 1% |May 1) Holders of rec. Apr. 18a | Week ending State, Feb. 21) <&c. tortes. 
Elec. Light Corp. or (No. 92).| 2% \May 1) Holders of rec. Apr. 25a | April 19 1919./Tr.Cos,Feb. 21 
Manufacturers’ Rubber, pref. (quar.)_...| *1% \Apr. 25|*Holders of rec. Apr. 19 | 
Marconi Wireless Telez. of America____| 25¢. \July 1| June 2 to June 14 Members of | Average | Average) Avge. 
Mason Tire & Rubber, com. (quar.)._._- 2 May 20) Holders of rec. Jan. 31 | Fed-Res.Bank $ $ $ 3 
Massachusetts Gas Cos., pref............ *2  |June 2\*Holders of rec. May 15 | BK oOfNY,NBA 3,000 34,000; 1,846) 785 
Massachusetts Gas Cos. (quar.)--_--_- 1% |May 1) Holders of rec. April15 | Manhattan Co.) 2,500) 58,991) ....-| -.... 
Miami Copper Co. (quar.) (No. 27).---| 50c. |May 15| Holders of ree. May 1a | Merchants’ Nat yo 23,456) 2,729) 1,828 
Middle States Oil Corp. (monthly) ____- 1 |May 1) Holders of rec. Apr. 24 | Mech & Metals) 6, = 595) 3,945) 3,778 
Stock dividend.................... 10 |May 1| Holders of rec. Apr. 24 | BK of America. 1,500) mC ene Pearse 
Midvale Steel & Ordnance (qu.)(No.10)| $1 |May 1| Holders of rec. April 15a | Nat’lCity Bank) 25,000 a655,368 24,276) 1,433 
Midwest Refining (quar.)(No. 18) _....| $1 |May 1) Holders of rec. Apr. 15a | ChemicalNat_-| 3,000 57,762| 5, 446 
Extra (des eee RR ASUS .|May 1| Holders of rec. Apr. 15a | Atlantic Nat..-| 1,000 14,338 144 
Mohawk Mitty (quar.)_-----_- ~77-| $1 |May 1) Holders of rec. Apriliza | NatButch&Dr _— 300 3,565) -.---- 299 
Nash Motors, preferred _fauar.) BS re 1% |May 1) Holders of rec. Apr. 18 | Amer Exch Nat, 5,000 90,878) 5,352) 4,908 
Nattonal Acme Co. (quar.).-.......... *1% |May 31|*Holders of rec. May 15 | N Bkof Comm-| 25,000 270,145, 4,629)...... 
National Biscuit, com. Cau) (No. 84)| 1% |July 15| Holders of rec. June 30a | PacificBank--- 500 16,300 150) -..~- 
Preferred (quar.) (No. 85)_-----_--- 1% |May 31| Holders of rec. May 17a | Chath & Phenix 3,500 87,015) 9,259) 2,695 
Nattonal Carbon, common mene SIRES $1 May 1)! Holders of rec. Apr. 194 | Hanover Nat..| 3,000) 123,695) -..-.- 150 
Preferred (quar.)....-....---....... 2  |May 1) Holders of red. Apr. 19a | Citizens’ Nat..) 2,550 35,714, 251) 991 
Nat. Reese 2 & Stamping, com. (quar.)| 1% |May 31| Holders of rec. May 10a | Metropolitan --| 2,000 20,117 45) --... 
National Grocer, CNMI ncaicadoccan *2  |June 30|*Holders of rec. June 19 | Corn Exchange. 4,200 127,226) 2,840) -..-. 
. ... {Ae Saree *3 June 30|/*Holders of rec. June 19 Imp & Trad a 1,500 25,92 50 51 
Feng Lead, preferred (quar.)_.---- 1% |June 14| Holders of rec. May 23a National Park.) 5,000 160,219} 3,839) 4,982 
New Central Coal........-..-......... 20e. May 1| Apr. 29 to May 1 | East River Nat. ‘ 1,000 7,48 13 
New England Company, first pret. (qu.)| 2% |May 1| Holders of rec. Apr. 16a | Second Nat Bk- 1,000 16,388) -.-..- 
New England Investment Co_.._.___-__. \May 6) Holders of rec. May 1 First Nat Bank 10,000) 146,491) 2,194) 8,225 
New River Company, preferred.........- *1% May 29\*Holders of rec. May 17 Irving National) 4,500 126,146; 1,123) 1,360 
New Jersey Zine (quar.)-.............. 4 |May 10) Holders of rec. Apr. 30 | N ¥ County Nat yen 11,604 '732| "199 
N.Y. & Honduras Rosario Min. (quar), 3 Apr. 30| Holders of rec. Apr. 19 | Continental ---| 1,000 yn 
Amortization distribution (No. 7)----| 2 Apr. 30) Holders of rec. Apr. 19 oo National. | "990! 
Pacific Coast Co., common (quar.)...-| 1 | |May 1) Holders of rec. April 26a th Avenue. 200) 
First preferred (quar.)-_._.---._._. | 1% |\May i) Holders of rec. April 26a | CO™mmer’l Exch 400 
Second preferred (quar.).-_._-_____- | 1 |May 1) Holders of rec. April 26a nee aged th.- 1.000 
Pacific Development Corp. (quar) .....| 874¢.|May 15) Holders of rec. April15 | Lincoln Natl.-| 1.0%) 
Pacific Pow. & Lt., pf. (qu.) (No. 35)--| 1% |May 1| Holders of rec. Apr. 22 | Garfield Nat'l .| 1,000 
Packard Motor Car, com. (quar.)__--- | 2. |April e! Holders of rec. April 15a meek National. 1.000) 
Penmans, Limited, common (quar.)_...| 1% |May 15| Holders of rec. May 5 ee Nat'l- 3'000 
“lo ) epeetiecoreanas | 136 |May 1] Holders of rec. Apr. 21 Png Py 
Pennsylvanta Coal & Coke (quar.).------ | $1  |May 10| Holders of rec. May 6 _— © doen Nat 1'000 
Pennsylvanta Rubber, com. (ou. ) (No. 11)| 1% |June 30) Holders of rec. June 15 Be wy _ Nat 1°500 
Preferred (quar.) (No. 11)_--_-------- 1% \June 30) Holders of rec. June 15 Bonk lyn Tr Co 15°000 
Pierce-Arrow Motor Car, common (qu.)| $1-25|May 1| Holders of rec. Apr. 15a US eb yh 2'000! 
Pittsburgh Oil & Gas (quar.).--...-..-| 234 |May 15| Holders of rec. April 30a | © See cel 95000 
Pittsford Power, pref. (quar.)---.------- | 1% |\May 1) Holders of rec. Apr. 23a nm Mad Co 1000 
Plant (Thomas G.) Co., pref. (qu.) (No. 71) 1% |Apr. 30| Holders of rec. Apr. 17 C la ~A 2s on 5000 
Portland (Ore.) Gas & Coke, pref. (qu.)-| 1% [May 1) Holders of rec. April22 | Columbia Tr Co 9.0) 
Prairie Oil & Gas (quar.)___..--..___- 3 {April 30, Holders of rec. Mar. 3la Meets xT a 3000 
RN oar ee en et 2 |April 30; Holders of rec. Mar. 31a Pronk: * rCo 1.000 
Prairie Pipe Line (quar.) ___- _-| 3 |Apr. 30) Holders of ree. Mar. 31a Line : cy Co. 1000 
Pressed Steel Car, com. au.) (No.35)--..| 2  |June 4] Holders of rec. May 14 re n it Co. 2'000 
pees | (quar) re Oey. ec | 1% May 27/ Holders of rec. May 6 ne Se 1000. 1.2: 862 
octer amble Co., common (quar.)-| |\May 15) Holders of rec. April 25a a9 oor 26 j 
Public Serv. Co. of Nor. Ills., com. cau) *1% |May 1)|*Holders of rec. April 15 Irving Trust Co 62.250 Soyet 133° 084 oetpsl a Ayre: saee svi ie 
Preferred (quar.)....-...._-_--..- | *1% |May 1)*Holders of rec. Aoril15 | Carmioane £7009 |"670, “1s;824, G14) 27526] 161046, '307| 2222 
Pullman Company (quar.) (No. 209) _- 2 |May 15) Holders of rec. Apr. 30 | Columbia Bank 1,000 | seetenics OMIA Let Bes ected 
— menage ge Dy ) (No. 26)| rg gil fokiecs of ne. thay tg | Average.....-- 200,350 367,044 4,777,832, 97,331|556, 653|*3,837,771|152 63558, 538 
eleraes +g 7 Ay dg = Ly: May | oo i 212 | -Totals,actual condition Apr. 194,754,226 95,962\563, 608|*3,876,015 153,76038,815 
Preferred (quar.) so] 1% \June 30| Holders of nic June 20 Totals,actual condition Apr. 124,784,186 96, 515540, 110, 3,797 ,373)151 355/38 475 
Russell Motor Car, preferred (quar.)-.-| 3. |May 1| Holders of rec. Apr. 17 | Zowals.actual condition Apr. | 54,622,863) 04,225 559.040) 3,886,003 161.659 38,260 
St. Lawrence Flour Mills, com. (quar)-| 1% ‘May 1) Holders of ree, Apr. 23 | Totals,actual condition Mar.29 4,661,555  96,268)527,653, 3,801,555 151,332|37,609 
| . . « oe Oe pe Bh ees > -->-— 
Free CAR -2nn-neenenncnonnn| i [May 1| Holders of ros Abr, 23. | State Banks. Nor Members of Federat Reserce Bank || | 
Sapulpa Refining (quar) --.-..-.--.-| 12}e|May 1| April20 to May 1 | Greenwich -... 500 1,59) 18,808) 2,800) 1, fs 18.275 vo prt 
ae eee “e- + ar. en a5 eee SS) mroeeeee of eee, Seek See | Y Prod Exch 1,000 1,242) 24468, 2,653; 1,974 25.981| _1-171| 22122 
Serr c. Co., pf. (qu.) (No.39)| \May 1| Holders of rec. Apr. 23a j o" ' : 073\ 3476) ioe per eal 
Bloss Sheffield Stoel & Iron, com: (qu.)-| 13 May 10) Holders of ree. April 25a State --------- 3,000, 607} 40,511; 5,078 S475 46,850, 80} ----- 
orp., pref. quar.) (No.10 % |May 15) Holders of rec. Ma la . 275 9: ‘ | 
Standard Milling, com. (qu. ) (No. 19. 2°° |May 31| Holders of rec. oo 21 | Average.------ 5,750) 4.231) 96,720, 10,908 6.970) 08,001) 118) .---- 
referred (quar.) (NO. 38)----.-.---- 1% |May 31) Holders of rec. May 21 | -rotais actual condition Apr. 19 96,277| 10,519] 7,195} 93,760, 127) ----- 
Menderé OU Undiana) (quar.)....-----| 23 ane ti letrondors Of rec. May 7 | Totais.actual condition Apr. 12, 96,368 10,708 6,943, 93,353, 117| ---- 
Standard Oil of N-¥. (quar )----------| #4 June 16|*Hfolders of rec. May 19 | Torais"actual eo peed A er RE A — 0 7 lle ~ Sa 
Bteel Co. ot Canada, com. (au (No. 9)| 13g [May 1) Holders of ree. Apr. 10 Fotals,sctual condition Nar.20) 91.580; 10,506 S08 S578) BE -onee 
err mee > (ie. SE). nceecmcn 1% |May 1| Holders of rec. Apr. 10 " " 
Steel Products, pref. jaan ee SS 1% June 1) Holders of rec. May 154 Teues Gomoas we? otal 1d aon nS deral b Rgeree Balak. a sail foc 
Stewart- Warner Speedometer Corp. (qu.)- 2 |\May 15} May 1 to May 5 a o aT & Te 4,000 5,264 23/862 784| 1,519 15.630 p> este cist 
Superior Steel Corp., common (quar.)--|_ 134 |May 1| Holders of rec. Apr. 15a bad dated "| i PMR ack: Sob ice 
gunn tae preferred ~emmen i OE- ~Sgik ~ > te a Co eee 9,000 17,297 65,352) 1,672} 4,538} 41,299 1,192] -.--. 
Fn ada a agg l ot oe. (gu.)) as po | a oy 30 | Totals,actual condition Apr. 19 64,999, 1,781] 4,563} 41,321 1,224) ..... 
Tobacco Products Corp., com. (quar. ).| g1\% 'May 15| Holders of rec. Apr. 30a Ewe wi -actual co ndition ny -- ryt aon ‘a 
Trenton Pottertes, non-cum. pref. (quar.).| 1 |Apr. 25| Holders of rec. Apr. 18a Tot is. ote oo dition Mar. 29 63.955 1.730, 4.282) 
Unites Cigar Stores of Am., com. (qu.)| 2 |May 15 Holders of rec. April 234 DSRS BOCUA commend ences MMB =at-|-= | ° 
rug, first preferred (quar.)....| 87}4e/May 1) Holders of ree. April 154 | Grrq ,avge 213,100 388,564 4,939,904 109,907/568,17043,972,731 153,945 38,538 
Second preferred (quar.)_......_.___ 1% \June 2) Holders of rec. May 15a rd ager.,ave | wots 
United Electric Securities, me mag | 3% |May 1| Holders of rec. April 10a Comparison, es of eS +98, 105 —408|+ 19675 11,453 +2 a4 +700 
u first preferred (quar.)....| 2 |Apr. 30) Holders of ree. Apr. 154 | Gra aggr, act’'l cond’n |Apr. 19 4,915,502 108,262/575,366/e4,01 1,096 155,11138 815 
United Verde Extension Mining (quar.)| 50c.|May 1) Holders of ree. Apr. 7a agg D 8 24 
United Wire & Supply, com. (quar). .| #1. |May 1|*Holders of ree. Apr. 22 Comparison, ~~ co —30,495 _—551|+ 23364) +78,503, b+ 2,400) +240 
ntor preferred (quar.)._..-....___- | *1144 |May 1\*Holders of rec. Apr. 22 - thee eels Osa ‘4 5 
| | , Gr’d ager, act’l jcond’ n |Apr. 12 4,945,997 108,813|552 ,002/e3 ,932 593 152,651 '38 475 
Fy pal wane ee ee ene -------- | *236 —~ os] ete om. Spr. 22 | Gr'd ager., act'ljeond’n |Apr. 54,777,987 106,238 571,561, 4,020,729 153,062 38,250 
ee | 9 reed 15) Holders of res. May 1 Gr’d ager, act’l jcond’n |Mar.29 4,817,438 108, 232) 538, 775) 3,934,275 152,746 37 ,609 
Wa -tinselinn Chen., com. (qu. (No. 47)| 1 ad 1. Seldem of on. April 15a Gr'd ager, act’l jcond’n \Mar. 224 '864,957. 106 ,534'553,901' 3,940,779,150,290 37 ,616 
Warwick Iron & Steel_-.-.----.--.... | 30c. |May 15) May 1 to May 15 * Includes deposits in foreign branches not included in total footings as follows 
rosern Grose. common. .--...-.---. | 4 |June = or < rec. qune a4 National City Bank, $91,604,000; Guaranty Trust Co., $59,260,000; Farmers’ Loan 
i. ay aE ay ny Re é 1.78 June 30, Hoh aoe 7 oy g | & Trust Co., $31,322,000. Balances carried in banks in foreign countries as reserve 
wemmnenouse - ry ees: io rs 4 ey me = => o-- ta | 10F Such deposits were: National City Bank, $23,180,000; Guaranty Trust Co., 
Westinghouse Elec. & Mig.. com. (qu.)-| 87 4¢.|Apr. 30) Holders of ree. Apr. 4a | $15,281,000; Farmers’ Loan & Trust Co., $9,586,000. _¢ Deposits in foreign branches 
sens es y., com. (quar.).. } ay 1 te te May 1 | Botincl. d U.S. deposits ded., $351,043,000. eU. 8. deposits ded., $312,649,000. 
eamon {OrtFA) == sana ane ved 1 yo = . . May 13 Bills payable, rediscounts, acceptances and other liabilities, $710,529,000. 
Villys Ov * . Zoeewea! . . 








f As of April 3 1919. g As of April 2 1919. 
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eck Ended Apri 19 : | . 
Ww ’ 
ee April 19. Differences from Apri 19. |Dtfferences from 
Cash Reserve a 1919. | previous week. | 1919. previous week. 
Reserve in Total Reserve Surplus z | g $ 
tn Vault. |Depositartes| Reserve. Required. Reserve. Capital as of Feb. 21. oe er ee 104,600,000) ie a” ie 
Surplus as of Feb. 21. Og 4 ee } ’ ON = - mewnceeece 
a remy arg $ 556.623,0001556,623.0001503.429.280 53.143.720 | Loans & investments| 594,553,100 Dec. 9,715,400 2,102,575,400 Ine. 20,018,000 
State banks *_.____ 10,904,000 | 6,979,000] 17,883,000] 16,858,980| 1,024,020 | Specie. --. --- ----- - ee Be BR ok i 
Trust companies* 1,672,000} 4,538,000} 6,210,000} 6,194,850 15.150 | Currency - motes) a rete emt: rhe ’ 
ee —— —— — OP Sakany| 5 041,300} 207,679,700 I 9,079,700 
t 5 y 300; 5679, - 9,079, 
Total Apr. 19-...| 12,576,000 |568,170,000| 580,746,000] 526,543,110| 54,202,890 | ,,J% Bank of N. ¥.-| 50,857,200) Dec. 2,00 + 2 042'984,900 Ine. 1,796,900 
Total April Se 12,401,000 548 495,000 560 ,896 ,000 | 527,924,530 32,971,470 aomanee on deposits -_| 104.323.100 Dec 3003600) "295.715.000 Inc. 10,763,800 
Total Apr. 5....| 11,916,000 |572,497,000/584,413,000/531,278,790) 53,134,210 | ORT Ye on 6 bose | “19'6%|\Dec. 0.6%! "17'3% Inc. 07% 
Total Mar. 29_.__] 12,045,000 '528,443,000|540,488,000!517,598,190|) 22,889,810 | * - \- - ss : 
+ cece Non-Member Banks and Trust Companies.—Follow- 
oe wer “te ei .. curpme | ing is the report made to the Clearing House by clearing 
tn Vault, \Depostiartes| Reserve. | Required. | Reserte. | DON-member institutions which are not included in the 
-———----|--- “Clearing House return” on the following page: 
ooo io. . 30,000 563 608 000/508 494 750] 5 113 250 
© Benk....| ....-..- 563 ,680, 563 ,608 ,000/ 508,494,750) 55,113, J ie z NS OF NEW YORK CLEARI 
State banks*._____- 10,519,000) 7,195,000] 17,714,000] 16,876,800) 837.200 RESURE OF NON-MEMERES Ine on 
Trust companies*___| 1,781,000} 4,563, 6,344, 6,198, ’ 
eee (Stated 1n thousands of dollars—that 1s, three ciphers (000) omtited.) 
Total Apr. 19____| 12,300,000|575,366,000| 587,666 ,000|531,569,700| 56,096,300 
oral Ape. 12----| 12°298-000|852 002 000/804 300000821 292-730] 43,017 270 Na, |toame, | 
pe. S--<-| 13.018,000)671 001, "7200001521 431" 39°307° CLEARING  Capttal. Profits. Dts-' \Reserve| Net Net | Nath 
Total Mar. 29-_--! 11,964,000!538,775,000!550,739,000!521,431,440! 29,307,560 |. ERA NI RS counts, Casa | win Den | Time Ba : 
Nat.bks.Mar.4 Imvest-. tn 0 e- e- cu 
* Not members of Federal Reserve Bank. | 
a This is the reserve required on net demand deposits in the case of State banks | Week ending Statebke-Feb21 menis, | Vault. |Depost| postis. | posits. | lattom. 
and trust companies, but in the case of members of the Federal Reserve banks in- April 191919. Tr. cos. Feb. C. | sortes. 
cludes also amount of reserve required on net time deposits, which was as follows: 
Apr. 19, $4,579,050 Apr. 12, $4,507,080; Apr. 5, $4,588,560; Mar. 29, $4,507,620. Members of i el -— ‘ns mr ‘asi Awass Asmage om ‘ner sewage 
b This is the reserve required on net demand deposits in the case of State banks | Fed’l Res. Bank. 15001 1526) 12/804 ses] iisel 8000 el “iss 
and trust companies, but in the case of members of the Federal Reserve Bank includes | Battery — "200 "560 11145 190 1'514 10°604! 3291 
also amount of reserve required on net time deposits, which was as follows: Apr. 19, em « A ae os" 200: «195 + 6'582 — wil tae | [ome 
$4,612,800; Apr. 12, $4,540,620; Apr. 5, $4,549,770; Mar. 29, $4,539,960. ey a oo a © 1s) ssl aaial B88) 222 
ce See re Ms 
, : irst Nat'l, Jer C 400 1, 5 569 I rat 
State Banks and Trust Companies Not in Clearing a " i 
House.—The State Banking Department reports weekly Total -...-----| 3,000, 5,130, 59,300 1,555, 6,491) 42,018 5,715 589 
figures showing the condition of State banks and trust Sante Gane 
companies in New York City not in the Clearing House, ax | Not Members of the 
follows: Fed'l Reserve Bank. 
° Bank of Wash Hts) 100 441 2,479 319 144 2,408} ---.-4 --_... 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER Colonial Bas - = 1.13%) 13.246 1378 1004 12,901 --=g53| ------ 
NEW YORE, NOT INCLUDED IN CLEARING HOUSE STATEMENT North Side, Bklyn 200: 220, 5.327 486. 320 5.101 320... 
(Figures Furntshed by State Banking Department.) Differences from ; + 
Aprtl 19. previous week. aes | 1,300/ 2,021) 26,727. 2,898 1,787) 26,312} 783) _..__- 
Loans and investments.__-_--..--.-_----------- $790,372,600 Inc. $1,866,100 =s==-== 
Sie dnc avitdecsdodeuscndbacsenese ,260, Inc. 8,500 | Trust Companies | | 
Currency and bank notes_____.-_.-.------------ 15,963,700 Dec. 966,700 | Not Members of the| | 
Deposits with the F. R. of New York________._--- 59,113,600 Dec. 316,900 | Fed’l Reserve Bank. | | 
GE ARRERRA  EEA 801,488,200 Dec. 13,654,900 | Hamilton Tr, Bkin) 500 1,045 8,474 455 281| 5,626) 1,135 -..... 
Deposits, eliminating amounts due from reserve de- Mech Tr, Bayonne! 290) 384, 8,546 196) 449 4,086] 4,217) __._.. 
Positaries and from other banks and trust com- 
panies in N. Y. City, exchanges and U.S. deposits 716,764,300 Dec. 21,798,400 eee 700 1,430: 17,020 651 730 9,712, 6,363) ...... 
PNR. os ances siwewecsactebnsoece 128,225,000 Dec. 111,700 . 
Percentage of reserve, 19.2%. Grand aggregate..| 5,000 8,581103,047' 5,104) 9,008) a78,042/ 11,850 589 
RESERVE. Comparison previojus week! ----_- 13,908) —784\—2,033—14,500| —365, —l1 
State Banks ——Trust Compantes— ==> SS = ; 
ESE ORD $16,103,200 11.93% $67,234,700 13.15% | Gr'dager. April 11) 6,000 9,253116.955 5,888) 11,041] ,92,542| 12.215 590 
Deposits in banks and trust cos.__. 11,635,500 8.62% 33,251,600 6.50% r’d ager, Apr ’ , ’ ’ ’ 1 ’ ’ 
- - | Gr'd ager, Mar.29| 8,400 11,435 160,131) 7,621 14:1 120.073 13,733 1,011 
ls os di rian ws crscits Seals deal eal $27,738,700 20.55%  $100,486,300 19.65% | Gr’dagger. Mar.22; 8,400 11,435 161,783 7,488, 14,240, 129, 14,237, 1,015 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 

















Loans and Demand *Total Cash | Reserve tn 
Week ended— Investments. Depostts. in Vault. | Depostiartes 
$ x $ j S 

ce 5,499,400,200 | 4,364,815,800 | 139,925,700 638,231,600 
SS eS eee 5,471,164,.400 | 4,430,932,200 | 137,695,000 | 648,002,100 
to Ee 5,489,226,000 | 4,515,346,900 | 141,922,100 | 667,230,500 
 < eae 5,470,203,800 | 4,511,208 ,200 141,983,700 | 661,674,400 
A 5.360,177,900 | 4,449,150,600 , 141,405,200 | 661,755,706 
Dit Tnbesdsoetune 5,330,133,600 | 4,458,973,900 142,319,200 | 646,812,500 
Sea 5,384,107.700 | 4,527.415,100 | 142,105,300 | 661,730,000 
i eS a 5,373 ,134.600 | 4,592,634.000 | 141,455,900 | 678,028,900 
Jf oars 5.378,736,.500 | 4,587,455,700 | 146,531,400 | 649,133,500 
i See 5,416,960,500 | 4,650,393.400 | 147,245,300 | 697,931,000 
TS : eee 5,473,492,200 | 4,635,056,500 | 148,938,900 | 688,196,700 
| RS 5,495,539,400 | 4,.67%,410,100 | 141,934,500 | 676,355,700 
ty (Ree ae 5,544,714,000 | 4.650,058,300 _ 135,813,100 | 646,887,000 
8, Se eee 5,525,768,300 | 4,630,229,800 | 132,677,300 | 648,143,600 
ES ES 5,492,269,000 | 4,539,150,100 | 130,568,700 | 645,124,800 
OL” RRS ree 5,509,784,600 | 4,504,885,000 133,267,700 | 628,112,400 
inn wae 5,571,631,800 | 4,427.389,800 | 123,642,800 | 625,109,700 
 ivactindcmeten 5,583,221,600 | 4,566,358,800 | 131,342,200 | 643,761,000 
ht eas 5,629,541,700 | 4,571,345,100 | 128,952,600 | 647,186,900 
| a -| 5,649,.123,500 | 4,633.702.000 | 132,655,200 | 658,275,500 
ERE PE 5,698,070,800 | 4,733,613,800 | 130,905,000 | 692,405,000 
I oe os es sahseniesia ad §,633,730,000 | 4,618,029,500 | 134,143,000 | 627,295,900 
EE ET: 5,596,229,300 | 4,747,993,000 , 130,736,900 | 682,805,200 
DT dasavionucce 5,630,305,500 | 4,722,746,700 | 135,497,500 | 651,649,200 
|. SRS 5,730,276,600 | 4,689,495,300 | 134,131,300 | 672,170,700 





* This item includes gold, silver, legal tenders, national bank notes and Federal 


Reserve notes. 








New York City State Banks and Trust Companies.— 
In addition to the returns of ‘State banks and trust com- 
oe a in New York City not in the Clearing House,’”’ furnished 

y the State Banking Department. the Department also 
presents a statement covering ali the institutions of this 
class in the City of New York. 

For definitions and rules under which the various items 


are made up, see “Chronicle,” V. 98, 
The provisions of the law 


. 1661. 
governing the reserve require- 


ments of State banking institutions as amended May 22 
1917 were published in the “Chronicle” May 19 1917 (V. 
lations relating to calculating the 


104, p. 1975). 


The r 


amount of deposits an 


what deductions are permitted in 
the computation of the reserves were given in the ‘‘Chroni- 
cle” April 4 1914 (V. 98, p. 1045). 





a U.S. deposits deducted, $4,250,000. 
Bills payable, rediscounts, acceptances and other liabilities, 9,788,000. 
Excess reserve, $291,440 decrease. 








Boston Clearing House Bank.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Apri 19 Changes from Aprtl 12 April & 
1919. prevtous r 1919. 1919. 
os $ $ 

COM AUER. occ cdacesccase 4,712,000' Dec. 4,000} 4,716,000! 4,717,000 
Loans, dise’ts & investments_ 542,177 ,000)Inc. 9,221,000} 532,956,000 523,766,000 
Individual deposits, incl.U.S./434,696,000'Inc. 22,844,000/411,852,000 409,575,000 
eS aa 115,577,000| Inc. 5,835,000| 109,742,000 109,975,000 
a fa 12,347,000 Dec. 78,000} 12,425,000! 12,399,000 
Exchanges for Clear. House_| 17,103,000 Inc. 3,008,000; 14,095,000, 16,009,000 
Due from other banks- --- -- 67 ,543,000'Inc. 10,314,000] 57,229,000) 59,427,000 
Cash in bank & 1. F. R. Bank Seon ikl 3,854,000 69.758 008) 58,644,000 
Reserve excess in bank and 

Federal Reserve Bank__-_-! 17,642,000\Inc. 2,321,000’ 15,321,000' 13,861,000 








Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending April 19 with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in 
vaults’ is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes ‘‘ Reserve 
with legal depositaries’”’ and ‘Cash in vaults.” 




















Week ending April 19 1919 j 
April 12 | April 12 
Two ctphers (00) omtited. | Membersof | | 1919 1919. 
F.R.System| Cos | Total. 

a RM $29,675,0, $3,000,0) $32,675,0, $32,675,0| $32,675,0 
Surplus and profits. ...... 79 ,997,0: 7,631,0, 87,628,0| 87,628,0) 87,628,0 
Loans, dise’ts & investm’ts| 747,367,0) 27,273,0) 774,640,0| 779,244,0| 777,049,0 
Exchanges for Clear.House} 22,731,0) 558, 23,289,0; 21,412,0| 24,409, 
Due from banks...--...- 116,242,0) 12,0. 116,254,0| 98,829,0' 104,658,0 

ank deposits.........-- 152 "404.0! 288,0' 152,692,0| 148,394,0| 152,611,0 
Individual deposits -_---.-~- 475,166,0) 19,268,0| 494,434,0) 485,415,0) 489,892,0 
Time deposits._.......-- 6, . res 6,058 ,O 6,073,0 ,007,0 

Total deposits........- 633,628,0| 19,556,0' 653,184,0| 639,882,0) .648,510,0 
U.S.deposita(not included)| --------| -------- 30,484,0} 30,412,0| 25,286,0 
Res’ve with Fed.Res.Bank} 50,759,0; ...----- 50,759,0| 52,836,0| 53,656,0 
Res've with legal deposit’s| -..-.--- 3,625,0, 3,625,0 3,081,0| 3,345,0 
Cash in vault*........_. 15,100,0 845,0; 15,945,0)| 15,839,0) 15,538,0 
Total reserve & cash held_| 65,859, 4,470,0| 70,329,0| 71,756,0| 72,539,0 
Reserve required__...._. 49 ,040,0 2,847,0| 51,887,0) 52,466,0); 52,455,0 
Excess res. & cash in vault! 16,819,0 1,623,0' 18,442,0! 19,290,0! 20,084,0 








*Cash In vault is not counted as reserve for Federal Reserve bank members. 
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Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 

i giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
contained in the statement were a in the weekly statement issued under date of Dec. 14 1917 and which was published - 
in the “Chronicle” of Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OP MEMBER BANKS LOCATED IN CENTRAL RESERVE 
AND OTHER SELECTED CITIES AS AT CLOSE OF BUSINESS APRIL 42 1919. ¥e : 


Payment for the 9th series of T certificates issued in anticipation | credited to New York City member banks. Other loans and investments 
of the Victory Loan accounts for the pelack changes in the condition on | went up 19.1 millions, the New York banks reporting a still larger increase. 
April 11 of 773 member banks in leading cities. Heavy withdrawals during Aggregate hol of U. 8. war securities and war paper increased from 
the week of Government deposits apparently necessitated in turn sub- | 3,594.9 to 3,867.1 millions and constituute 26.9% of the loans and invest- 
stantial drafts by country banks on their balances with New York cor- | ments of_all reporting banks, as against 25.5% the week before. For 
respondents, as ma seen from the large decrease in net demand de- | the New York City banks an increase in this ratio from 29.3 to 31.2% is 
posits reported by the New York member banks. As on former occasions | shown. Government deposits show a gain of 271 millions, largely at the 
Payment by subscribing banks was made chiefly in the form of book credit. | banks in the 12 Federal Reserve cities. Other demand de ts (net) fell 
Accordingly the increase in Government deposits shows close correspon- 
dence with the increase in Treasury certificate holdings. 

As against mere nominal increases in the holdings of Liberty bonds and 








off 80.7 millions at New York City, and 2.7 millions at Chicago banks, 
while increas 32 millions outside these two centres. Time deposits 


went up 6.2 lions, cash in vault—6.5 millions, while reserve balances, 
war paper the statement shows an increase for the week of 267.6 millions | mainly with the New York Federal Reserve Bank, declined 15.1 millions. 
in the amount of Treasury certificates on hand, of which 151.9 millions is 


1. Data for all reporting banks in each district. 





Two ciphers (00) omitted. 

































































| : 
Member Banks. Boston. | New York. | Phiiadet. (Cleveland. Richm’d.| Atlanta.| Chtcago. |St. Louts.|3M tnneap. Kan. Ctty| Datlas. | San Fran. Total. 
Number of reporting banks -- 45 106 56! 90 83 47 101 37 35 76 44 53 773 
$ $ $ | $ $ $ $ 3 3 $ $ $ $ 
0D 8.bonds to secure circulat’n} 14,402,0; 49,896,0) 11,597,0) 40,915,0; 25,220,0| 15,265,0| 19,911,0) 16,908,0} 6,870,0) 13,984,0; 18,324,0| 35,658,0} 268,950,0 
Other U. 8. bonds, including | 
Liberty bonds___._._.._-- 19,075,0, 284,715,0) 34,826,0) 67,676,0) 46,699,0) 29,900,0} 57,743,0) 18,609,0) 10,701,0} 22,773,0, 20,327,0) 34,449,0) 647,493,0 
U.S. certifs. of indebtedness_|113,501,0) 985,191,0/141,931,0|133,681,0| 75,177,0| 70,805,0; 261,568,0) 73,463,0) 49,283,0| 57,637,0} 36,135,0|111,068,0) 2,109,440,0 J 
Total U.S. securities___.-.- 146 ,978,0/1,319,802 0/188 ,354,0|242,272,0'147,096,0/115,970,0| 339,222,0)108,980,0) 66,854,0; 94,394,0) 74,786,0/181,175,0) 3,025,883,0 
Loans sec. by U.S. bonds, &c.| 91,772,0| 550,865,0'141,573,0| 93,328,0| 38,217,0| 22,188,0| 93,072,0| 26,509,0| 11,116,0 12,290,0) 6,839,0) 22,363,0) 1,110,132,0 
All other loans & investments/780,162,0/4,039,017,0 613,398 ,0,|986 ,070,0|371,980 ,0|302 ,908 ,0! 1,386,878 ,0| 388 ,035,0|244,860,0/444 ,667 ,0/176,880,0|502,522 ,0|10,237,377,0 
Reserve bal. with F. R. bank_| 68,530,0) 640,022,0) 67,307,0| 87,692,0| 35,126,0)| 28,843,0; 154,287,0) 39,710,0| 24,758,0| 38,600,0) 16,961,0) 50,641,0) 1,252,477,0 
ft 5 eae 24,224,0) 121,411,0) 18,836,0 31,605,0} 18,354,0| 13,719,0| 64,246,0|) 10,265,0) 8,425,0) 15,453,0; 9,233,0) 20,374,0) 356,145,0 
Net demand deposits_-_-_.-_.-- 713,371 0/4662 ,636 ,0|645,302,0 753 ,936,0|324,536 ,0/246,163,0 1,191,787 ,0|298 ,380,0| 228 ,908 ,0 386,309 0) 159,258 0/436 ,516,0)10,047,102,0 
Fk 105,972 ,0) 271,271,0) 22 ,605,0)/ 290,939 ,0| 79,051,0}108,704,0| 425,440,0 99,954,0| 55,167 ,0| 68,321,0! 29,044,0)136,522,0) 1,692,990,0 
Government deposits_--_--_- -| 56,292,0' 407,213,0' 41,460,0' 52,162,0' 19,707,0' 15,259,0' 63,688,0' 23,444,0' 12,312,0 14,486,0' 17,752,0 _____- 723,775,0 
2. Data for Banks in Federal Reserve Bank Cities, Federal Reserve Branch Cities aud Other Reporting Banks 
{ | | 
New York Chicago. AU F. R. Bank Ctttes., F.R. Branch Cittes. All Other Report'y Banks Total. 
| } | } 
| April11.; Aprtl 4. Aprilil. , April 4. | Aprilly. | April 4. | April1l. | April 4. | Aprilil.; April 4. | Apréil 11. {| Aprtl 4. 
No. reporting banks. -_.-_- 65 65, 44 44 256 256) 160, 160: 357) 357 773 773 
U. 8. bonds to secure cir- $ $ $ 3 $ | $ $ s $ 3 
Ce a ee IS 39,580,0 39,569,0 1,169,0 1,169,0, 103,967,0 103,956,0 54,829,0, 54,829,0 110,154,0 110,098,0; 268,950,0 268,883,0 
Other U. 8. bonds, includ-| | 
ing Liberty bonds-_--_---. | 247,177,0 242,585,0 22,428,0 23,877,0 363,896,0 362,427,0 113,758,0, 113,663,0 169,839,0, 170,275,0| 647,493,0 646,365,0 
U. 8. ctfs. of indebtedness) 910,015,0 758,090,0 152,267,0 146,121,01,451,961,01,247,366,0 312.763,0, 277,339,0 344,716,0| 317,078,0| 2,109,440,0| 1,841,783,0 
Total U.S. securities___|1,196,772,01,040,244,0 175,864,0 171,167,01,919,824,01,713,749,0, 481,350,0| 445,831,0| 624,709,0| 597,451,0 3,025,883 ,0| 2,757 ,031,0 
Loans sec. by U.S. bds.,&c., 511,151,0 510,580,0| 67,605,0 64,657,0 876,660,0 874,840,0) 107,993,0| 106,799,0| 125,479,0) 125,112,0) 1,110,132,0 1,106,751,0 
All other loans&investm’ts 3,632,539 ,03,605,803,0, 849,253,0 860,930,06,749,195,06,733,746,0)1,525,392 ,0 1,524,000,0)1,962,790,0 1,960,548 ,0|/10,237,377,010,218,294,0 
Res. balances with F.R.Bk| 603,466,0 617,567,0) 104,811,0 111,947,0 929,282,0, 947,471,0, 150,592,0 148,709,0| 172,603,0) 171,372,0| 1,252,477,0| 1,267,552,0 
Cash in vault.__......-- 106,448,0, 104,297,0 37,455,0 37,225,0, 206,270,0 204,087,0| 56,691,0 55,215,0| 93,184,0) 90,277,0| 356,145, 349,579,0 
Net demand deposits__-___|4,276,755,04,357,532,0| 794,988,0 797,722,07,084,255,0 7,166,614,0)1,264,003 ,0 1,251,232,0|1,698,844,011,679,619,0 10,047 ,102,0 10.097 ,465,0 
ed ees 211,024,0, 211,881,0| 163,057,0 162,045,0, 679,904,0, 684,355,0| 496,395,0 488,149,0 516,691,0) 514,344,0) 1,692,990,0| 1,686,848,0 
Government deposits. -_-.-_- | 386,906,0 186,241,0, 36,445,0 37,668,0 570,260,0) 331,793,0) 69,375,0 59,764,0  84,140,0; 61,274,0| 723,775, 452 ,831,0 
Ratio of U.S. war securities, | 
and war paper to totell . 
loans and Investments, | 31.2 29.3 22.2 21.4 28.2 26.7 25.3) 24.0) 23.6 22.8) 26.9 25.¥ 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on April 18: 


Substantial gains in gold reserves, largely through deposits by the U. S. 
Treasury, also through transfer by the New York 
gold to its reserve account, are indicated in the Federal Reserve Board's 
weekly bank statement issued as at close of business on April 18 1919. 


Bank of ‘‘earmarked’”’ 


The week saw considerable liquidation of war paper and acceptances, and Main! 

some reduction in Federal Reserve note circulation. deposit 
War paper on hand declined 46.5 millions, while other discounts show a 

nominal increase. A large reduction is shown for acceptances on hand, all 


the banks reporting net liquidation of this class of paper. 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition we present 
the results for each of the seven preceding weeks, together with those of the corresponding week of last year, thus furnishing a use- 
fulcomparison. Inthe second table we show the resources and liabilities separately for each of the twelve Federal Reserve banks. 
The statement of Federal Reserve Agents’ Accounts (the third table following) gives details regarding the transactionsin Federal 
Reserve notes between the Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 


FEDERAL RESERVE BANK OF NEW YORK.—The weeki 
ander a more general classification in the statement prepared at 


CoMBINED RESOURCES AND 


U.S8 


. 


short- 


ashington 


By 


otal earning assets show 


term securities on handjwent up 3.3'millions, the increase representing 
chiefly additional investments by the banks in 2% Treasury certificates to 
secure Federal Reserve Bank note circulation. 
a decline for the week of about 64 millions. 


as the resultof large withdrawals of government deposits the net 


iabilities of the banks show a decline of 42.8 millions. 
ether with a smaller decline in Federal Reserve note circulation and an 
crease of 19.3 millions in gold reserves accounts for a rise in the banks’ 
reserve ratio from 51.1 to 52.1%. 


his to- 


statement issued by the bank subdivides some certain items that are included 
Thus, “Other deposits, &c.,” 


ce as of April 18, consisted of ‘Foreign 
Government deposits,’ $98,108,477; ‘‘Non-member bank deposits,”’ $6,712,623, and ‘“‘Due to War Finance Corporation,’’ $9,401,315. 


LIABILITIES OF THE F'epeRAL Reserve Banks at THE Cxiose or Business APRIL 18 1919. 










































































Apr. 18 1919.|April111919.| Aprt! 4 1919.| Mar. 28 1919.) Mar. 21 1919.| Mar. 141919.) Mar.71919. |Feb. 28 1919./Apr. 19 1918. 
7 RESOURCES $ s $ $ $ $ + $ $ 
Gold coin and certificates............. 346,145,000} 335,162,000) $333,384,000) 326,791,000} 329,741,000) 332,749,000) 341,070,000) 345,762,000) 488,829,000 
Gold settlement fund, F. R. Board....-. 612,365,000} 610,196,000) 612,711,000) 563,577,000) 566,864,000} 501,078,000; 511,227,000) 463,484,000) 413,819,000 
Goa Br SO BO 8 Lockcdcaasl mskeddereos|) waesésccen| §  peuadieee 5,829,000 5,829,000 5,829,000 5,829,000 5,829,000 52,500,000 
Total gold held by banks._._-...._- 958,510,000} 945,358,000} 946,095,000) 896,197,000) 902,434,000} 839,656,000} 858,126,000) 815,075,000) 955,148,000 
Gold with Federal Reserve agents... - 1,085,519,000/ 1,082,444,000/1,100,173,000) 1,113,070,000/1,112,938,000/1,170,601,000/1,163.840,000/1,187,760,000| 854,822,000 
Gold redemption fund.............-.- 118,128,000] 115,078,000} 104,682,000; 133,038,000} 125,470,000} 119,277,000] 117,513,000} 120,163,000 23,179,000 
Total gold reserves_._.............. 2,162,157 ,000/2,142,880,000/2,150,950,000/2,142,305,000/2,140,842,000/2,129,534,000/2,139,479,000/2,122,998 ,000/ 1,833,149,000 
Legal tender notes, silver, &c._....... 68,702,000 69,109,000 67,678,000 68,219,000 67,736,000 67,203,000 65,983,000 65,725,000 65,158,000 
Ditee CITES |. i. a nadbivuniinnn dive 2,230,859,000/2,211,989,000/2,218,628,000) 2,210,524,000/2,208,578,000| 2,196,737 ,000/2,205,462,000/2,188,723,000) 1,898,307 ,000 
Bills discounted: 
Secured by Govt. war obligations. ___/1,720,960,000/1,767,459,000/1,674,916,000| 1,691,010,000|1,691,678,000/1,702,351,000| 1,701,487 ,000|*1 667 965000) 564,724,000 
PN BA SEP Te ao Rea AS ALM 201,314,000} 200,465,000} 193,066,000) 195,230,000) 189,861,000) 184,012,000} 186,240,000] *211,855,000) 243,321,000 
Bills bought in open market_....._._- 196,885,000} 218,590,000) 240,790,000) 248,107,000) 261,924,000) 262,139,000} 273,493,000; 276,919,000} 308,277,000 
0 CE eee 2,119,159,000 2,186,514,000/2,108,772,000 2,134,347 ,000/2,143,463,000 2,148,502,000/2,161,220,000)2,156,739,000/1,116,322,000 
0.8. Govt. long-term securities... _ 27,137,000 27,136,000 27,134,000 27,138,000) 27,222,000 27,223,000 27,057,000 27,094,000 46,675,000 
U.8. Govt. short-term securities_._._. 189,038,000} 185,711,000) 178,646,000) 173,797,000) 172,471,000] 168,348,000) 159,835,000) 155,688,000 46,295,000 
All other earning assete_..........- Be oy eee? 22,000 ,000 3,000 4,000 4,000 4,000 J 3,293,000 
Total earning assets....... ...... ..|2,335,334,000/2,399,383,000/2,314,555,000)2,335,285,000|2,343,160,000!2,344,077 ,000/2,348,116,000/2,339,525,000/ 1,212,585,000 
ELLE EEE EE ITE 10,558,000 10,558,000 :713,000 9,712,000 9,711,000 9,720,000 9,720,000 O.712 000! cavkiimes 
Uncollected items and other deductions . 
from gross deposits........-- A 2 mR 655,446,000! 636,384,000} 644,959,000) 660,066,000) 797,303,000} 683,017,000} 599,197,000] 653,465,000) 387,655,000 
5% redemp. fund agst. F. R. bank notes 8,454,000 6,988,000 6,792,000 ,067,000 6,991,000 6,745,000 7,429,000 6,813,000 409,000 
AD GR? SERGEIEEE. cnccacaccsncccens 7,995,000 7,332,000 7,738,000 ,274,000 7,772,000 7,507,000 8,210,000 8,497,000 261,000 
Total resources... .. SEE ee ee 5,248,646,000|5,272,634,000|5,202,385,000/5,229,928,000/5,373,425,000/5,247,803,000/5,178,134,000/5,206,736,000/3,499,217,000 
LIABILITIES. 
CR OME DE, cciniionidn ckccadecananedd 81,774,000 81,750,000} 81,658,000) 81,641,000) 81,612,000 81,562,000 81,490,000 81,452,000 74,829,000 
ELT TO 49 466,000 49,466,000! 49,466,000) 49,466,000) 49,466,000 49,466,000 49,466,000 49,466,000 1,134,000 
Government deposits................ 106,561,000! 169,972,000) 85,008,000) 168,147,000] 285,785,000) 150,783,000] 195,559,000) 210,547,000 75,499 000 
Due to members, reserve account_..... 1,655,860 ,000) 1,628,693 ,000] 1,655,298,000) 1,631,167 ,000/1,604,719,000/1,675,045,000) 1,626,076 ,000| 1,620,972 ,000) 1,469;860,000 
Deferred availability items........... 496,788,000} 487,153,000) 487,593,000) 484,906,000/* 555,383,000) 509,112,000) 456,289,000) 494,653,000) 256,220,000 
Other deposits, incl. for. Govt. credits.| 131,307,000} 128,481,000 .426,000| 117,271,000) *120,062,000| 117,522,000) 123,363,000) 124,032,000 88 322,000 
Total gross deposits............... 2,390,516,000!2,414,299,000/2,348,325,000/2,401,491,000/2,565,949,000/ 2,452,462 ,000/2,401,287,000/2,450,204,000) 1,889,901 ,000 
F. R.notes in actual circulation....._- 2,543,704,000| 2,548,588 ,000/2,547 ,670,000/2,521,776,000|2,510,687 ,000|2,503,095,000/2,488,537 ,000) 2,472,307 ,000/ 1 514,287,000 
F. R. bank notes in circulation—net liab| 155,074,000) 151,560,000] 149,449,000 d A 442, 139,479,000} 136,591,000} 134,042,000 7,895,000 
All other liabilities........... nadine 28,112,000 26,971,000} 25,817,000) 30,014,000 23,269,000 21,739,000} 20,763,000) 45,993,000 11,171,000 
4Total Mabilities.......-.--........ 5,248,646,000|5,272,634,000/5,202,385,000) 5,229,928,000|5,373,425,000/5,247,803,000/5,178,134,000| 5,206 ,736,000/ 3 499,217,000 
Gold reserve against net deposit Mab__ 55.2% 53.2% 55.5% 51.5% 51.0% 47.3% 47.6% 45.4% 63.6% 
Gold res. agst. F. R. notes in act. cire’n 47.3% 47.0% 47.3% 49.4% 49.3% 51.1% 514% 53,4% 58.0% 
Ratio of gold reserves to net deposit and 
F. R. note liabilities combined -_-._.__ 50.5% 49.5% 50.6% 50.3% 50.0% 48.9% 49.9% 49.7% 60.8% 
Ratio of total reserves to net deposit and 
F. R. note liabilities combined. -_._. 52.1% 61.1% 52.2% 51.9% 51.6% 51.4% 61.4% 51.3% 62.9% 
Ratio of gold reserves to F. R. notes in 
circulation after setting aside 35% 
against net deposit Mabilities.._..__ 63.8% 62.4% 63.7% 63.5% 63.3% 63.0% 63.3% GR SOS pe 








*Amended figures. 
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Apr. 18 1919.|Aprit111919.|Apre@ 4 1919.| afar. 28 1919. |atar. 211919. |Mar. 14 1y19 | Mar.7 1919. |Feb. 28 1919.|Apr. 19 1918. 
Distribution aturtites— $ $ $ $ $ $ $ $ $ 
1-15 days bills Bought ia open market. i a ial 1,531,100,000| 1,529,010,000] 1,529,079,000|1,525,076,000] 1,530,432,000] 1,511,355,000 ) 
1-15 days bills discounted ————---.---- 63,050,000| 78,832,000]  75.751.000| ' 78,660,000] | 87,157,000 '651,000|  83.799.000| | 82,025,000] / 581,700,000 
1-15 days U Sg oe ee A ,667,271,000|1,731,817,000, 24,704,000, 23,919,000] 24,242,000] 23,503,000] 19,745,000] 18,714.00 4 
1-15 days municipal warrants _......- ,896,000| 29,375,000 ET: icp businon ne 1,000 SO aaa: ee 12,541,000 
16-20 days bills bought in open market..| _..--..-.-| _..---___. 154,729,000} 168,881,000| 58,574,000} 55,292,000] —§4,691,000| 57,883,000 
16-30 days bills diseounted -————-—--——- 46,792,000| 60,859,000] 61.563, 71,998,000] 72.289,000| 68,850,000] 81.948.000] 76.479,000]{ 200,131,000 
16-38 Gane U.S. Govt. chort-term eccs.| 76,460,000] 57 ABT O00,  cacccccn| coccccnone] ccccmeecce] sccccnccee| cccccceses| 3 ---------- 21,000 
16-30 days municipal w warrants _......- 250, CARE | ddewedadl oéndiueece® 3, 3, 4, 1,000 4,399,000 
31-60 days bills bought in open market..| -..-...-.-| ---.--.--- 108,788,000| 115,670,000] 221,949,000] 225,629,000] 207,151,000] 202,040,000 
31-60 days bills discounted._.__..__._- 67,867,000| 78,501,000 303, 81,882,000]  81.343,000| 76,312,000 "833.000|  93,348.000]/ 206,190,000 
31-60 days U.S. Govt. short-term secs.-| 96,412,000 103,634,000 4,078,000 18,000 21,000 02,000 2,000] -.--..----| | 492,008 
61-00 days bills bought in open ge acres Gi wevece| §8,086;000) $i,427.000| “$0.999,000) “$8.319'000| 74328;000) $0.221°000)) 
61-90 days bills discounted..__......._- 14.176.000| ~16,398.000| 16,173,000) 15,567,000} 21,135,000} 17,326,000] 16.912, 25,067,000|} 113,781,000 
61-90 days U.S. Govt. short-term secs__| 58,325,000 52,742,000 3.890.000 506,000] 6,466,000 2,815,000] 2.816.000 350,000] 26.000 
61-90 days municipal warrante ___._--- ,184, S76GeG et Janceeoensl <cxeemaienl Sereseiethel <beeneeanel . speesedad 004, 
Over 90 days bills om in coe eS es 21.315,000| 21,252,000} 21.015,000] 21,047,000] 21,130,000} 22,321,000 14520,000 
Over 90 days bills discounted_..._..__- RE 2 ee ae ne onal nehchhil damned ssieesmeil pasties 
Over 90 days U.S. Govt. short-term secs| 151,882,000] 92,264,000| 145,074,000| 142,854,000| 141,542,000| 141,828,000| 137,072,000] 136,624,000 1,000 
Over 90 days municipal warrantee _.....| ---------- Se ae eee aa Te ae Ee ee Olen 14,365 "000 
Federal Reserve Notes— 
Issued to the banks.............----- 2,736,384,000|2,724,097,000|2.714,089,000) 2,705,708,000|2,696,544,000| 2,679,024 ,000|2,670,903,000|2,678.606,000| 1,639,056,000 
Held by | maga EEA OE 192,680,000 5,509,000] 166.419,000| 183,932,000] 185,857,000| 175,926,000] |182,366,000| 206,299.000| 124,769,000 
SON ED 2,543,704,000|2,548,588,000|2,547,670,000|2,521,776,000|2,510,687,000|2,503,095,000| 2,488,537 ,000|2.472,307,000] 1,514,287,000 
Fed. Res. Notes (Agents | Accounts)— 
Received from the Comptroller_...---- 4,316,560,000/4,268,400,0004,212,880,000| 4,192,440,000|4,141,050,000]4,117,600,000|4,071,740,000) 4,056,760,000|2,243,360,000 
Returned to the Comptroller.__-.---_- 1'173.891.000|1.143.348,000|1.103.556,000| 1 071,062,000) 1.044,331,000|1,023,629,000| 985.686,000| 940,247,000] 340,841,000 
Amount chargeable to agent_______- 3,142,669 ,000'3,125,052,000|3,109,324,000|3,121,378,000|3,096,729,000|3,093,971,000|3,086,054,000|3, 116,513,000] 1,902,546,000 
In hands of > -synpmdbeadiaed a uksaaaumniad 06,285,000! 400,955.000| 395.235,000| 415,670,000] 400,185,000] 414,950,000] 415,150,000] 437,997,000] 263,490,000 
Issued to Federal Reserve banks... .|2,736,394,000|2,724,097,000'2.714,089.000|2.705,708,000|2.€96,544,000|2,679,021,000/2,670,903,000| 2,678,606 .000] 1,639,056,000 
How Secured— = 
By gold coin and certificates... 232,747,000| 235,747,000| 237,747,000 245,147,000| 243,006,000] 240,146,000] 232,146,000] 229,147,000] 243,530,000 
By lawful money__..__- & Boreas Ble oeacese Aoag-e hota Jipependeaet ensembles Resets: Tapes hc sic Bagreccumpaiestes: Frigprsisen + 50s 
ay aun pox... 1,650 865,000) 1,641 ,654,000|1,613,916,000] 1,592.638.000] 1,533, 606,000] 1,508,420,000| 1,507,063,000) 1.490,846,000| 748,234,000 
Gold redemption fund 5,595.000|  84.538.000|  88.520.000| ' 78.633.000| | 78,005.000| | 78.718,000| | 73,457,000] | 87.433.000| 50,043,000 
With Federal Reserve Board.._....... 777'177,000| 762'158,000| 773.906.000| 789.290.000| 791,927,000] 851,737.000| 852,237,000] 871,175,000] 561,249,000 
i  aeesearc wai 2,736,384 ,000|2,724,097 ,000|2,714,089,000|2.705.708,000|2,696,544,000|2,679.021,000|2.670.903,000| 2.678 ,606,000] 1,639,056,000 
Eligibie paper delivered to F. R. Agent _'2,064,724,000'2,111,610,000'2.037 260,000 2.030.225,000|2,084.703.00012.080.990.000!2, 101,419,000'2,099.999.000 1,077,622,000 








WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 11 1919 
































Two ctphers (00) omtttea. Boston. | New York.| Phtla. |Cleveland.|Richm’nd.| Atlanta. | Chtcago. | St. Louss.| Mtnneap.|Kan.Ctty.| Dallas. |SanFran.| Total 
RESOURCES. z ¢ 4 s $ $ $ £ & 5 3 3 + $ 
Golcé coin and certificates... ....- 3,753,0| 255,616,0 106,0| 22,980,0| 2,209,0) 8,275,0) 22,971,0! 3,900,0) 8,270,0 121,0| 7,114,0) 10,830,0} 346,145,0 
Gold Settlement Fund, F. R. B’d| 41,523,0) 176,507,0) 42,331,0) 50,415,0) 26,882,0| 17,770,0)127,991,0) 22,361,0; 31,419,0) 29,994,0| 7,358,0| 37,814,0| 612,365,0 
Total gold held by banks__-. 45,276,0| 432,123,0! 42,437,0|) 73,395,0|) 29,091,0| 26,045,0/150,962,0| 26,261,0| 39,689,0| 30,115,0| 14,472,0) 48,644,0) 958,510,0 
Gold with Fed. Reserve Agen's _| 52,058,0| 277,386,0) 68,438,0)130,845,0, 33,749,0| 42,837,0\245,896,0| 42,564,0| 29,325,0) 35,372,0| 17,427,0)109,622,0/1,085,519,0 
Gold redemption fund___.._.-- 18,969,0 25,000,0} 15,135,0 623,0| 9,552,0| 5,244,0) 26,086,0| 4,937,0| 3,015,0| 7,041,0) 1,929,0 597,0| 138,128,0 
Total gold reserves__..._..-- 116,303,0| 734,509,0/126,010,0|204,863,0| 72,392,0|) 74,126,0|/422,944,0| 73,762,0| 72,029,0| 72,528,0) 33,828,0)158,863,0/2,162,157,0 
Legal tender notes, silver, &c...| 6,371,0 2,502 ,0 320,0} 1,181,0 587,0} 1,368,0} 1,353,0| 2,248,0 130,0 80,0; 2,273,0 289,0 68 ,702,0 
Total reserves_......_.._..- 122,674,0| 787,011,0|126,330,0/206,044,0| 72,979,0| 75,494,0|424,297,0| 76,010,0) 72,159,0) 72,608,0; 36,101,0)159,152,0|2,230,859,0 
Bills discounted: Secured by Gov- ; 
ernment war obligations (a) -|148,618,0! 671,695,0)166,448,0/126,582,0) 83,680,0; 68,975,0|200,298,0| 71,320,0| 37,069,0| 45,370,0| 21,190,0| 78,995,0|1,720,960,0 
"SSRIS A a Se 5,864,0 28,744,0| 14,688,0} 8,469,0| 9,472,0| 10,976,0| 17,701,0| 9,325,0) 7,294,0| 43,471,0) 29,283,0| 16,027,0) 201,314,0 
Bills bought in open market (b)_| 6,402,0 54,730,0 914,0| 24,017,0| 6,705,0| 5,577,0| 27,548,0) 8,476,0) 21,229,0| 5,479,0| 1,888,0) 33,920,0) 196,885,0 
Total bills on hand_-__._____- 160,884,0| 755,169,0!182,050,0/159,068,0| 99,857,0| 85,528,0/245,547,0| 89,121,0| 65,592,0) 94,320,0) 53,081,0)128,942,0/2,119,159,0 
U. 8. Gov't long-term securities - 539, 1,306,0} 1,385,0) 1,083,0) 1,234,0 377,0| 4,477,0) 1,153,0 116,0| 8,867,0| 3,967,0| 2,633,0 ,137,0 
U. 8. Gov't short-term securities} 16,416,0 69,521,0| 17,280,0| 16,031,0) 5,360,0| 8,474,0| 18,612,0| 12,068,0) 8,819,0)| 6,013.0) 4,400,0| 6,044,0) 189,038,0 
en ee Balled cthieiawel eénaadt® ‘ebnecel aencesl sesthal Sassen “Geaedlal “asateed. “eoccesl eatkanel s6ocee]. mieesiee 
Total earning assets________- 177,839,0| 825,996,0|/200,715,0)176,182,0!106,451,0| 94,379,0/268,636,0)102,342,0) 74,527,0|109,200,0| 61,448,0/137,619,0/2,335,334,0 
Bank premises _._.._.......--- 800, sata, 500, 875,0 296,0 217,0| 2,936,0 EE ere A d 400, 10,558,0 
items and other de- 
ductions from gross deposits.__| 62,349,0| 174,489,0) 49,683,0) 54,546,0|) 51,243,0) 32,339,0) 81,038,0) 45,072,0) 11,175,0| 51,515,0| 22,493,0) 19,504,0) 655,446,0 
6% Redemption ftund—F. R. 
SE 816,0 1,812,0 825,0 875.0 90,0 441,0} 1,426,0 520,0 255,0 702,0 334,0 358 ,0 8,454,0 
All other resources. ...........- 288,0 1,706,0 698,0 397,0} c1,351,0 347,0 99,0 274,0 132,0 474,0 770,0 859 ,0 7,995,0 
To ape iesagsa-+- <== 364,766 ,0/ 1,794,386 ,0|378,751,0|438,919 0/232 ,410,0| 203,217 ,0|779 ,032 ,0|224,759,0| 158,248 ,0/234,899,0/ 121 ,367,0/317,892 ,0|5,248,646,0 
ABILITIES. 
CE BAIR hn ccncwadccceue 6,784,0 20,956,0| 7,585,0| 9,209,0) 4,180,0) 3,201,0) 11,404,0| 3,826,0) 2,978,0| 3,748,0) 3,201,0) 4,702,0 81,774,0 
i 2,996,0 21,117,0| 2,608,0| 3,552,0) 2,196,0} 1,510,0) 6,416,0} 1,603,0) 1,415,0) 2,421,0) 1,184,0) 2,448,0 49 ,466,0 
Government deposite__.._._._- 17,501,0 17,169,0} 5,005,0) 12,928,0) —-_.__- 3,888,0) 20,681,0) 7,304,0) 5,075,0| 6,284,0) 4,351,0| 6,375,0) 106,561,0 
Due to members, reserve account| 95,906,0| 707,853,0) 93,438,0)126,462,0| 51,635,0) 45,401,0|229,370,0) 61,415,0| 48,193,0) 75,061,0| 37,789,0| 83,337,0|1,655,860,0 
Deferred availability items____. 46,174,0| 127,069,0| 43,172,0) 42,358,0| 42,005,0| 24,667,0) 63,185,0| 32,366,0) 6,915,0) 34,316,0) 18,568,0| 15,993,0) 496,788,0 
All other deposite._......._ .. »290,0} 118,400,0 752,0 42,0 77,0 0} 1,844,0 337 ,0 41,0 255,0 56,0} 5,506,0) 131,307,0 
Total gross deposite._._.___- 162,871,0| 970,491,0)142,367,0|182,190,0| 93,717,0| 74,063,0/315,080,0)101,422,0| 60,424,0)115,916,0| 60,764,0/111,211,0/2,390,516,0 
F. R. notes in actua) circulation.|174,092,0) 738,169,0|208,296 ,0/227,698,0) 125,792 ,0|115,216,0/423,145,0)106,357,0|) 87,224,0) 98,063,0) 48,523,0)191,129,0/2,543,704,0 
F. R. bank notes—net Hability.| 15,396,0 33,808,0| 15,668,0) 14,383,0| 5,185,0) 8,200,0) 20,333,0) 10,521,0) 5,430,0) 13,101,0) 6,581,0) 6,468,0| 155,074,0 
All other liabilities _........._. 2,627,0 9,845,0| 2,227,0} 1,887,0| 1,340,0} 1,027,0 ,654,0; 1,030,0 77,0) 1,650,0) 1,114,0)| 1,934,0 28,112,0- 
Total a TEES, See 364,766 ,0| 1,794,386 ,0|378,751,0/438 ,919 ,0|232 ,410,0/203,217 ,0|779 ,032 ,0|224,759 ,0| 158,248 ,0/234,899,0) 121,367 ,0|317,892,0/5,248,646,0 
emoranda— 
Contingent liability as endor- 
ser on: 
Discounted paper rediscounted 
fg YO Se Ses eee = . eee Se itis aneeaet scadweh ‘ateuwe 10,000,0! 27,230,0} -..---. 98,560,0 
Bankers’ acceptances sold to 
other F. R. banks....___- CS ee ees oe ae St wn coe leal -sesetek- edpeeck ooseecl “eitkeedl  adéienn 10,143,0 
(a) Includes bills discounted for 
other F. R. banks, vis......| -—..... eer SR SOG acssxaaal. “Keunmaa 53,560,0; -..-.-- a I Se re 98,560,0 
(b) Includes bankers’ acceptances 
bought from other F. R. banks 
With their endorsement...| -.-.-.--. Cee: coesce LASSE ere iarryerarces EF pA, Tecan: sere” wae onteeer sv 10,143,0 
ee. fore 2k eee. | lh Camwell (wesmedt  exeeseee eS? eee 5 S| Gene hy Sree 3,170,0 17 ,341,0 












































c Includes Government overdraft of $630,000. 


STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS APRIL 11 1919 












































Two ciphers (00) omtttea. Boston. | New York.| Phila. |ctesetana.| Richmona| Allanta. | Chicago. |st. Louts. Minneap.|Kan.Cuty| Dallas. |san ee Total. 
Federal Reserve notes: $ £ $ $ $ $ $ $ | g b 3 
Received from Comptroller -._|291,040,0,1 ‘AT3" 280 ,0 352 ,820,0 342 ,620,0,221,220,0 217,000,0 585,360, 0; 184,660 ,0 126,880,0'159,700, 0} 101,960,0 260 b20,0! 4,130, 560,0 
Returned to Comptroller __. .. 88,35. 5,0) 509 ,246, 0) 113,554, 0; 69,833 0) 62,018, 0) 40,747, 0) 99 ,690, 0| 48,941 ,0} 27,549, 0) 42,951, 0) 28,833, 0) 42 174,0 1,173,891,0 
eable to F. R. Agent. .|202,685,0| 964,034 aias0. 266 ,0:272,787, 0. 159,202 0. 176,253, 0 485,670, 0 1s. 719,0| 99,331,0 116.740.) 73,127,0 217,846,0 '3,142,669,0 
In hands of F. R. Agent_._..- 21,860,0) 143,600 ,0| 20,600 10) 32,320, 0| 29,540,0, 57,170, 10) 33 ,080,0 ,640,0} 10,540,0 13,580,0) 23,355,0) 6,000,0; 406 ,285,0 
} } 
Issued to F. R. Bank, less amt. 
returned to F. R. Agent for 
ER 180,825,0, 820,434,0 218,666,0 240,467 ,0/129,662,0 119,083,0 452,590,0'121,079,0) 88,791,0 103,169,0| 49,772,0 211,846,0,2,736,384,0 
Collat'l security for outst’g notes: | | 
Gold coin and ctfs.on hand...| ------ 183,740,0} -...-. Mi ATORE  eaccen SS Sips. Peres 13,052,0) -..... tf ee 232,747,0 
Gold redemption fund_-_-._-..-. 9,058 ,0 8,646,0) 12,549 0) 13,975, ‘0 1,749,0, 3,333,0} 5,391,0| 2,134,0, 2,773, 0! 2 ,012,0' 2,662 ‘0 11,313,0 75,595,0 
Gold Set’m’t Fund, F. R. B’d_| 43,000,0; 85,000,0) 55,889 0) 95,000 0) 32,000,0; 37,000,0'240,505,0 40,430,0) 13,500,0! 33,360,0| 3,184,0| 98,309,0| 777,177 ‘0 
Eligible paper, min'm required|128,767,0} 543,048,0)150,228,0 109,622 e 95,913, 0) 76,246,0 206,694 10) 78,515,0| 59,466, ‘0 67 ,797,0| 32,345 ,0\102, ,224,0/1,650,865,0 
i 
a a 180,825,0| 820,434,0'218,666 ‘0240, 467 ,0|129,662,0 119, 083 ,0'452 590, 0121 ,079,0| 88,791 10/103, 169,0 panne eg eee ape 
Amount of eligible paper éeliv-|——————— | j | | ' 
ered to F. R. Agent__......-- 160,884,0| 755,169,0/152,730,0'158,223,0| 99,843,0) 80,342,0'245,547,0' 88,975,0| 62,070 ,0| 94,320,0| 53,081,0 113,540,0 2,064,724,0 
F. R. notes outstanding. _.... .-. 180,825,0) 820,434,0'218,666,0 240,467 0. 129 ,662,0 119,083,0 452,590 ,0/121,079,0) 88,791,0 103,169,0) 49,772,0 211,846,0 2,736,384,0 
F. R. notes held by bank... ..._-. 6,733,0| 82,265 0} 10,370 10 12,769 0) 3,870,0; 3,867,0) 29,445 0} 14,722 ‘0 1,567,0| 5,106,0 1,249,0) 20,717,0| 192,680,0 
F. R. notes in actual circulation '174,092,0' 738,169 0 208 ,296 .0 227,698, 0 125,792, 0 115,214, ry 423,145, 0 106 .357 ,O 87,224,0 98 ,063,0' 48,523,0 191,129,0 2,543,704,0 
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Hiuhers’ Gazctic. 


Wail Street, Friday Night April 25 1919. 

The Money Market and Financial Situation. —The 
security markets have displayed increasing activity and 
strength this week, the reason for which is not altogether 
clear. Doubtless the near approach to an end of the Peace 
Congress is regarded with satisfaction and the favorable 
condition of winter wheat as reported by the Agricultural 
Department this week increases the probability that former 
estimates of that crop will be fully realized, but in these 
facts there is nothing new. Probably, now as has some- 
times before been the case, there is no logical reason, except 
a very general one, for the present extraordinary eagerness 
to participate in Stock Exchange operations. 


Foreign Exchange.—Sterling exchange ruled firm and 
somewhat higher this week. In the Continental exchanges 
franes and lire were again the weakest features. 


To-day's (Friday's) actual rates for sterling exchange were 4 63@4 634 
for sixty days, 4 66@4 66% for checks and 4 67@4 67% for cables. Com- 
mercial on banks, sight, 4 65@4 65%; sixty days, 4 62@4 62; ninety 
days, 4 60% @4 60%, and documents for payment (sixty days), 462k @ 
462%. Cotton for payment, 465@465%4, and grain for payment, 
4 65@4 65%. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 6 14@6 20 
for long and 6 09@6 15 for short. Germany bankers’ marks were not 
quoted. Amsterdam bankers’ guilders were 39%4 for long and 40 for short. 

Exchange at Paris on London, 28.37 fr.; week’s range, 28.07 fr. high 
and 28.37 fr. low. 

The range for foreign exchange for the week follows: 


Sterling Actual— Sizty Days. Checks. Cables. 
NM oi nes oa arene 63% 4 66% 467% 
Fs ff \. See eae 462% 4 64% 4 65% 

Paris Bankers’ Francs— 
ee ee SO We kos eer cc ccscnecnen 6 07 6 01 ‘ § 99 
2 A 8, renee 6 20 6 14 611 

Amsterdam Bankers’ Guilders— 

- 3 2g 3 | See ep emer ee 39% 40 3-16 40 7-16 
Rie ee | gk cc neon 39 34 40 1-16 49 5-16 


Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
discount. Boston, par. San Francisco, par. Montreal, $25 125 per 
$1,000 premium. Cincinnati, par. 

State and Railroad Bonds.—Sales of State bonds at 
the Board are limited to $92,000, Virginia 6s deferred 
trust receipts at 70 to 70%. 

Enormous transaction in the various Liberty Loan issues 
and activity in the drive for subscriptions to the new Victory 
Loan have diverted attention from the regular market for 
railway and other bonds so that the latter has been dull 
and narrow. Prices have generally been well maintained, 
however, and in several cases substantial additions have 
been made to last week’s quotations. including Balt. & 
Ohio conv. 41%s, Ches. & Ohio conv. 5s, Chile Copper 6s, 
Mo. Pae. gen. 4s, and So. Pac. 5s. 


United States Bonds.—For to-day’s prices of all the dif- 
ferent issues see third page following. 


Railroad an Miscellaneous Stocks.—The wave of 
speculation which has been steadily gaining in size and 
momentum in the stock market for some time past has this 
week reached unusually large proportions. The transaction 
totaled nearly 1,700,000 shares on Wednesday and have 
averaged over 1,500,000 shares per day throughout the 
week. In this movement railway issues have been much 
more prominent than of late for both activity and strength. 
Of a list of 12 conspicuously active issues all have advanced 
and these gains have been much better held than those re- 
corded in the miscellaneous list. 

To-day’s market maintained the general characteristics 
noted above. St. Paul and Canadian Pacific are the only 
railway stocks which did not advance and a considerable 
number of industrial issues added to their previous gain. 

As a result of the week’s operations Atchison and Southern 
Pacific are 2 points higher, Baltimore & Ohio 25% and others 
in this group are up 1} to 2 points. Industrial stocks have 
been more irregular. Am. Sum. Tobacco has dropped 5 
points, Mexican Petroleum over 8, and International Paper 
234. On the other hand Studebaker has covered a range 
of 9 points and closes near the highest, Kelly-Springf. Tire 
advanced 6 points and lost more than half the gain, and 
Am. Locomotive shows a net gain of 5. U.S. Steel ad- 
vanced nearly 5 points and retains about half the gain, 
closing fractionally above par. 

Outside Market.—Trading on the ‘‘curb”’ this week was 
the most active of the year, the volume of business being 


exceptionally heavy. Prices at the beginning moved up 
sharply and many new high records were established. As 


the week advanced trading fell off, profit-taking causing 
some irregularity in price movements though the undercurrent 
of the market was strong. Oil shares made heavy gains, 
especially the Standard Oil issues. Galena-Signal Oil com. 
sold up some 12 points to 130; Ohio Oil, 15 points to 404; 
South Penn Oil, 13 points to 322, the last named reacting 
to 310. Standard Oil of N. Y. was in constant demand 
and advanced some 30 points to 395 with the final trans- 
action at 381. Among the other oil shares Houston Oil com. 
was active and at one time sold at 104, an advance of 9 
points, but later fell back to 95 and closed to-day at 
97144. Commonwealth Petroleum, an exception to the gen- 
eral rule, lost 4 points to 43 and ends the week at 43%. 
Glenrock Oil advanced from 6% to 814, reacted to 64% and 
finished to-day at 634. Midwest Refg. rose about 10 points to 
177, the final transaction to-day being at 176. Sinclair 
Gulf Corp. sold up from 51 to 5444, then down to 50, the 
close to-day being at 52. In industrials most of the special- 
ties sold up to new high records, though in quite a few 





cases part of the advance was subsequently lost. Cramp 
Shipbuilding continues in demand, gaining 11 points to 
126, but lost all the gain, the final figure being 118. Savold 
Tire, another prominent feature, sold up over 8 points to 
42 and ends the week at 41. General Asphalt com. was up 
over 84 points to 68% and closed to-day at 68. The pref. 
advanced from 97 to 102. Libby, MeNeil & Libby rose 
from 3034 to 34%, fell back to 30 and ends the week at 3044. 
Nat. Aniline & Chem. com. advanced from 27% to 33%, 
reacted to 30% and finished to-day at 3214. Remington 
Typewriter sold up from 55 to 63. Submarine Boat im- 
proved from 14% to 18 and reacted to 16. 

For daily volume of business see page 1170. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 




















STOCKS. | Sales Range for Week. Range since Jan. 1. 

Week ending April 25. | for : ith 

| Week.| Lowest. | Highest. Lowest. | Highest. 
Par. Shares| $ per share. | $ per share. ||$ per share.|$ share, 
Adams Express----_- 100; 1,200; 30 Apr 35, 32% Apr 23) 30 Apr 30. Jan 
- atte nt x. = pi Apr 23) 91 Apr 23) 91 Apr} 91 Apr 

merican Express_--.100 % Apr 25) 834% Apr 24/ 82 
ge me - prefctis | - s | tobe . ei 
of deposit stamped_--| 4,800, 53. Apr 19) 5534 Apr 24) 51 
SS ne od om om . om ON: ar 
series A___..- 100, 300 93 Apr 23 93% Apr 24) 92 Feb; 94 

American Snuff- ---- 100; 100114 Apr 21114 Apr 21 105° Jan}119 ; Web 
Preferred ........ 190) 94% Apr 19 945% Apr 19) 9454 Apr 99 Jan 
Am Sumat Tob pref.100) 9% 93% Apr 25, 95 Apr 21) 93 Jan) 98 Feb 
pe eee 100) 1,400 1 Apr 22); 4 Apr 25) 1 Apr| 4 Apr 
Assets Realization.._10) 1,800) 144 Apr 21) 2% Apr 21) 1 Jan) 3% Mar 
Associated Dry G'ds_100) 9,800) 41 Apr 24 44% Apr 25/| 1744 Jan| 45% Apr 
Ist preferred----- 100} 300| 70 Apr 25 73% Apr 25) 61 Mar 7344 Apr 
Associated Oil-_----- 100, 1,500 7914 Apr 21) 82. Apr 24! 68 Jan) 82 Apr 
Barrett, pref._..-.-. 100, = 400115 Apr 24115 Apr 19/110 Feb115% Mar 
Batopilas Mining....20 1,800) 1% Apr 21, 15% Apr 24) 1% Jan) 1% Feb 
Beth Steel pref_-_-_-- 100, 200,97 Apr 19' 97 Apr 19) 90% Mar 97 Apr 
Bklyn Edison Inc_.-100 155 97 Apr 22) 98 Apr 23) 97 Apr 98 Mar 
Bklyn R Tran ctfs dep-_- 900; 20% Apr 22; 21 Apr 24) 19% Mar; 24% Mar 
Bklyn Union Gas...100 200) 80 Apr 21) 80 Apr 21) 77% Apr 82 Jan 
Brown Shoe Inc- ---- 100; 900) 80 Apr 21) 83% Apr 24! 71 Feb|'83% Apr 
Brunswick Terml__-100 2,900 9% Apr 24 11 Apr 22) 8% Mari 11 Apr 
Buff & Susqvtcextd100 100 70 Apr 24 70 Apr 24) 70 Apr, 70 Apr 
Preferred v tcextd100| 100| 50 Apr 25 50 Apr 25) 50 Apr 50 Apr 
ae 100, 400) 241% Apr 23) 24% Apr 23) 16 Jan| 25 Apr 
Calumet & Arizona...10| 500) 594 Apr 19 60% Apr 23) 5634 Mar 62 Apr 
Case (J I) pref_.___-_- 100 700, 97 Apr 24) 9 Apr 23)) 91% Jan 99 Apr 
Cent & So Am Teleg-_100 10114 Apr 24114 Apr 24/107 Jani17% Jan 
Certain-TeedProd no par, 4,000 35% Apr 22) 46 Apr 23) 30% Apri 46 Apr 
Chicago & Alton....100 400 Apr 24. 7% Apr 24) 7 Apr) 7% Jan 
Cluett, Peab’dy &Co100, 500) 654% Apr 22 69 Apr 23) 60% Feb! 69 Apr 
Preterred ......... 100) 200104% Apr 19)104%% Apr 21)103% Jani108 Jan 
Comp-Tab-Record - .100 100) 4644 Apr 21, 464 Apr 21) 3734 Jan| 47% Apr 
Cons Interstate Call..10 300 5% Apr 23) 6 Apr 22) 5% Apr 8% Jan 
Continental Can pref 100 100/109}4 Apr 19/109% Apr 19|104% Jan\109% Apr 
Continental Insur_...25| 400 71% Apr 19 74 Apr 21/58 Jan 74 Apr 
Cuban-Am Sugar_-_-_100 700179% Apr 21)184% Apr 23/150 Jan1843 Apr 
Deere & Co pref_._..100, .500 97 Apr 21/98 Apr 24) 9334 Feb) 98 Apr 
Detroit Edison____. 100 30111 Apr 23113 Apr 24/110 Jan112% Apr 
Detroit United_---- 100 100, 9014 Apr 23 90% Apr 23) 80 Feb 95 Apr 
Duluth 88 & Atl___.100 200| 3% Apr 23) 4 Apr 23) 23 Feb 4 Apr 
Preferred _....-.- 100, 100) 6% Apr 23 6% Apr 23) 5% Apr 6% Apr 
Elec Storage Battery 100 2,500 74 Apr 25 76% Apr 25 55 Feb| 76% Apr 
Elk Horn Coal_-_---- 50 100 274% Apr 23, 27% Apr 23) 27 Jan, 29% Jan 
Fed’] Mg & Smeltg-.100, 300 10% Apr 21 12% Apr 23) 9% Feb) 13% Apr 
Preferred ........ 100 800) 38 Apr 19\ 40 Apr 24) 33 Jan| 40% Apr 
Fisher Body Corp no par) 3,800, 60 Apr 24 6344 Apr 19) 38% Jan 64% Apr 
General Chemical...100 200175 Apr 22175 Apr 22/1634 Feb/179 Apr 
Preferred ......-.- 100, 200103 Apr 2410354 Apr 21/1025 Jani108 Feb 
General Cigar Inc__.100 7,200757 Apr 24) 60% Apr 21) 47 Jan 61% Apr 
Gen Motors deb stk.100 3,700 91 Apr 24 93 Apr 21) 824% Feb) 94% Apr 
Hartman Corp.---- 100 100 71 Apr 25 71 Apr 25) 54% Jan 71 Apr 
Homestake Mining_.100| 200) 974% Apr 23\ 98 Apr 23) 94 Jan!100 Feb 
Int Harvester pref_.100 1,100115%4 Apr 25116% Apr 21/115 Feb 118 Jan 
Jewel Tea, Inc_...-_- 100 12,500 374 Apr 19, 40% Apr 22) 28 Feb 48 Mar 
Preferred ___...-- 100) 400 82 Apr 19 84% Apr 24) 80 Apr} 91 Mar 
Kayser (Julius) &Co100 300125 Apr 21130 Apr 22/105 Apr130 Apr 
Kelsey Wheel Inc_..100 1,500 37 Apr 19 43 Apr 22) 34 Jan) 43 Apr 
Keystone Tire & R_..1040,080 91 Apr 19 99% Apr 22) 89 Apr 99% Apr 
Kresge (SS) Co pref_100| 100107 Apr 25107 Apr 25/106 Feb|107 Apr 
Kress (S H) & Co...100 400 66 Apr 22 66 Apr 23, 60 Jan 66 Apr 
Preferrea ....-.-- 100 100106 Apr 22106 Apr 22/105 Jan'107% Feb 
Laclede Gas. _....-.- 100 100 69% Apr 24 69% Apr 24) 69% Apr! 83 Jan 
Lake Erie & West._._.100 300 7 Apr 2l 7 Apr 22) 7 Feb) 9% Jan 
Preferred .......- 100 1,000 1644 Apr 21 18 Apr 25) 16% Apr| 20% Mar 
Liggett & Myers pfd 100) 100111 Apr 22111 Apr 22/107 Jani11% Jan 
Lorillard (P)....... 100, 1,225150 Apr 23152 Apr 24/147% Apri68% Jan 
Manhattan (El) guar 100) 1,100 74 Apr 25 77 Apr 21) 70 Mar} 88 Jan 
May Dept Stores..-100 6,300, 8434 Apr 19 91% Apr 22) 60 Jan 91% Apr 
PROGNTOS cwccvece 00 500107 Apr 21108% Apr 24/104 Jan108% Apr 
National Acme__--_- 50 9,600 3754 Apr 24 394 Apr 21) 294% Jan| 39% Apr 
National Biscuit....100 300124% Apr 19125 Apr 19/109 Jan 126 Mar 
Natl Cloak & Suit...100, 400 78% Apr 23) 80% Apr 24) 70 Jan; 80% Apr 
Preterrea, 4.22.00 100) 100105 =Apr 23105 Apr 23)/103% Feb\105% Apr 
Nat Rys of Mex 2d pf100 2,900 8% Apr 21. 9% Apr 25)| 5% Feb) 14 Mar 
N O Tex & Mex vt.c 100) 2,600 29 Apr 19 35 Apr 25) 28% Apr| 364% Feb 
N Y Chic & St Louis.100 400, 25 Apr 19) 26 Apr 23) 25 Apr! 30 Jan 
2d preferred___._- 100 200 4234 Apr 19) 4244 Apr 19) 42% Apr| 45% Apr 
New York Dock....100) 4,600 2144 Apr 21 26 Apr 23)| 19% Feb 26% Jan 
Proterred ....-<<- 100 600 47 Apr 21 50 Apr 23) 444% Mar 50 Apr 
Norfolk Southern...100 500 1534 Apr 24' 17 Apr 23) 15 Mar 18% Jan 
Norf & Western pref_100 200° 71 Apr 19 71% Apr 19) 71 Apr, 75 Feb 
Nova Scotia 8 & C__100 900 50 Apr 21 54% Apr 23) 46 Jan 55 Jan 
Ohio Fuel Supply ...-25 600 46% Apr 21 47% Apr 23) 43 Jan| 47% Apr 
Owens Bottle-Mach..25, 1,400 54 Apr 2415644 Apr 21. 46 #$=Mar 57 Apr 
Pacific Coast Co_...100 150, 45 Apr 22; 45 Apr 22) 40% Mar 45 Apr 
Pacific Tel & Tel_.._100 200|' 24 Apr 24 24 £=Apr 24) 22 Jan 29 Feb 
Penn-SeabSt'l vtec no par 200 30 Apr 23 30 Apr 23)! 30 Mar) 37 Mar 
Peoria & Eastern....100 400) 5 Apr 23) 5% Apr 23 4% Mar 5% Mar 
Pitts C C & St L..-..100 100 4434 Apr 25 44% Apr 25) 44% Apr! 49 Mar 
Punta Alegre Sugar..50, 3,600 53 Apr 21 57% Apr 25) 51 Apr 57% Apr 
St L-S Fran pref A..100 3,800 224 Apr 21 2 Apr 25, 22 Jan; 28 Apr 
Savage Arms Corp._100 900, 54 Apr 25 59% Apr 21) 53% Jan 63 {Mar 
Sears-Roebuck pref.100 100120 Apr 22120 Apr 22/120 Mar|120 Mar 
Sloss-Sheffield pref..100| 100 86 Apr 25 86 Apr 25! 85 Mari 88 Feb 
So Pacifie tr ctfs__.__-_- 2871434 Apr 231434 Apr 23/1434, Apr 143% Apr 
Standard Milling...100 300140 Apr 25143 Apr 22124 Jan149 Apr 
Proferred .....<<0« 100 300° 91% Apr 19 93 Apr 25) 85% Jan 93 Apr 
Stewart-Warner _...100 100 94% Apr 25 94% Apr 25) 86% Jan) 94% Apr 
Tex Pac Land Tr_..100 418290 Apr 25300 Apr 25 180 Jan'320 Jan 
Third Avenue Ry...100| 800 14 Apr 19 14% Apr 25 13% Jan 16% Feb 
Tidewater Oil__.-_. 100; 730215 Apr 19226 Apr 24207 Jan/226 Apr 
Tol St L & W pf tr rec__ 600,10 Apr 22; 10 Apr 22) 10 Mar 10 {Mar 
Transue & W’ms-_-_no par| 1,400) 46% Apr 22) 48 Apr 21. 37% Jan| 48 Apr 
Underwood __.-.._- 100 980015744 Apr 25170 Apr 21115 Jan173%,. Apr 
United Drug-.-...... 100, = 700128% Apr 24130 Apr 19) 90% Jani130 Apr 
lst preferred... __- 50, 100 54 Apr 22| 54 Apr 22) 5044 Jan 5534. Apr 
2d preferred -_..-... 100; 500118% Apr 24120 Apr 22) 91 Jan122 ~ Apr 
United Dyewood....100| 100 5844 Apr 24) 58% Apr 24) 58 Jan 60 «| Feb 
United Paperboard..100| 100 2044 Apr 21, 20% Apr 21) 20% Apr 20% ° Apr 
U 8 Express........ 100; 900) 24 Apr 22) 2444 Apr 24) 16% Feb| 24% :Mar 
U 8S Realty & Impt_-10012,100| 37. Apr 19) 45% Apr 23) 174% Jan 45% “Apr 
Wells, Fargo Express 100) 300) 54 Apr 24) 5544 Apr 21) 54 Apr 75 Jan 
Wilson & Co pref__..100| 310/10034 Apr 24101 Apr 21’ 96% Febi01 ~* Apr 
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OW SALF 
nae wh a SHARE, NOT PERCENT. | Sales/ 
pri 19 | A uesdoy Wed * on STOCKS PER SH 
ad i aeam | demae | amet | dones | | NEW YORK ST Benge Sines Jen. |) . PER SHARE 
fo share | $ per share | $ 3 | April24 | April 3s | ee “Gina On basis of poo ty oe I! Range for Prectous 
*361 ps 7% 9114 92 92 = $ per share | $ per share — ee Lowe nol Year 1918. 
*97 a 7 | 8612 861 861 92%, 9314 921 3 per share aps me st. Highest. } ~ 
% 98 | 971 2 4 86%) *36 4 92%) 9214 9312! Railroad | Lowest. Highest 
4514 = | 2 97% 97 971 9 87 *86 87 61, o'2 6,400 Atch Topeka & ot Par a per shar | 
Seo | es) GY es ea “tae | eS ate in Oe oe, a eer ees ae 
21 ots 211 50% 51%| 52 s| 46%, 4753| 46% 48 | 14. Atlantic Coast Line RR_- 00; 86 Fenet| 4 Jan 3|/| 81 Mar 
159 159 11 Iig 214) 21 211 52°|*52 54 | 52 8 | 14,500 Baltimore & ~~: a... 95 M a: Jan 4|| 80 J 99%, Nov 
| 158% 1591 4; 21'g 211 7 52 «2 4'700 e & Ohio_.-- ar27| J an 921g Nov 
*57% 58%! § - 2! 16012 160%) 160 4| 20% 21%| 21 21 | 4° Do pref news 44 Jan21 an 6|| 8933 Apr 109 
*7l2 = 4 585s) 58% 6114) 60! 1607%| 16012 16012} 15914 15 iy | 4'100 Brooklyn Rapid Transit_- 100 50 3Ole Mar12! 4810 De Nov 
p + roy pid Transit Apr21| 5612 M | 2 Dec 62 Nov 
*23 «(24 ons 8 7% «8 2 6114) 60% 607%! 6 = 914; 2,200’ Canadian Pac 100 18% J 2Marll|} 53 A 
Ble 231 8 gi g| 6Ol2 6112 26,900. Chess acifie.-..- an27, 267, J pr 6412 Nov 
*3612 37 2 2312) 23% 247 4 84 881 1 Chesapezek _---100] 155% J 3 Jan 8|| 25% D 
361, 367 | 24% 25 3 4 814 8le' 1,6 . pezke & Oblo. 5% Jan21/ 165 Feb2 2 Dec 48% Jan 
661, 6612 4 8| 367, 375, 24%, 25 2 7 600. Chicago Great Western___- 100; 533 4 eb27/| 135 - 
66 37le 381 5 2558 - go Great Western 4 Jan21 611 Pat Mar 1747 Oct 
94 894 | 44 665, 69 671s 4| 3712 3712) 37 1,500 Do pref sme 71g Jan21 2 Apr25|| 49% Jan 6 : 
ZF Ee ee eww Zz ¢ . o j 23g N 
#126 1291. * 94 94 931g 943 2 63531 67%, 67%) 6 37%| 9/400 Chicago Milw & St Paul_- 231 91g Feb27|! 6 Nov 
3 *127 130 s 94%) 9414 947, 4 6%, 6714! f & iiw & St Paul 4 Aprl16 27 Feb27 5 Apr, 11 Nov 
oe “Seni oem as | Sete eehl 3s | 9414 945s) 942 | 8,500 Do pret “"100] 3418 Peols eb27)| 181 
130 94%, 9412' 3.000 EER: 2 Feb15! 4112M Siz Apr 32 Nov 
74% 75°| 7Al2 23 | 231g 24%) 24% -s-- =s--| 130 130 ‘000 Chieago & Northwestern _- con oe eet ees! aut Ae) 
64 644,' 6 — 7412| 7414 76%} 761 25 2453 2519! 241e 253 } 2 Do pref west --100 931g Jan21\ LS. gs Marl2|| 6614 Apr 83 4 t 
*25 «36 | 3% 63% 6415 65's| 65 7614) 76 76%) *76 77 || 20,800' Chie Rock Isl & Pa “100| 128° Apr22' 8 Marl2)| 8915 X ae eae 
aa r , ! ! { - Pac terup ct . pr22. 133 J 2 Mar 107 Nov 
ee) es ooerl 35le 3653] 36 651e! 6512 6512, 65% 65 | 2,900 7% preferred petfs.| 221, Jan21 ani7|| 125° July 137 
#231 Lwaee sneot @059 @ . 38 3614 361e| *: 4 65%) 1,900, 69 ed temp ctfs_._- > 261, Jan 3) g y 137 Jan 
ogo” Sats! oan? anit 24” S4ts| “diy Doig) “244 ai: > gly ae Clev Cin Chie & St Louls. 7100 iit janst| of tues . 2) eee 
*43 47 | * . Ig *52 53 53 54 2) 47g 25le *243 261 ! Do ref wis 100 322 Feb17) an 3! 46 ws Ja ~ vOvV 
*103 106 | 43 47 | *43 48 3° 53 °| *52 63i9) *53 55. 1,200 Colorado & Southern... 100} 64 38 Apr23'| 28 F pn 75 Nov 
104 1041 45 45 | *4 2 3 55 | 100 ado & Southern Apr2: 70 J i Feb 40 N 
*178 180 | 1 2) 1041g 1041s] 1 4 48 | *44 —.— ana 106| 19% Jan22! ani6;| 583 ao NOV 
80 180 8| 10412 10419'*104! | 48 206 st pref.._.. 92, Jan22! 2814 Marl0. 4May, 7 Nov 
*3% 453° 33 | 176 17 . 4 105%) 104% 104%| Se Mn necas ns 100} 481, Jan 3) 541 arl0:| 18 Apr 271 
ee ae ae ae See See ee ee 900, Delaware & Hudson____-- 100| 45° Feb 4, 47% Mar2li| 47 Abr: 65° Nov 
157 2 6lel 6l, 7: Pini dace | | 400 Delaw udson_.._ . 100 | 47% Mar 3\| 40 Apr 55 Nov 
#2414 am 15% 161g 15% Re. ant 81g! Tip 7% . oie 3,300 Deuver & fe k & Western. _ 50 yale nor 10912 Marl2 se peed 48 Dee 
Bele Bars! dais 7] 27° be] at ae oo? 8) ant ‘e) kame PBST pret ornee tS sfarig) 192m Yang | Igo ABE Han" Sop 
7, | 8 8 tina = 57g) en Oe ee 10 4 2 r25 r iso ept 
42° 42% 42° 45 a. Ml Be tl oe 271g 28°| 2.900 Do” ist pret 22222227. 100} 15i¢ Jan2i| 18" ‘Apr25| 5" Apr 1355 Jan 
*98 9912’ 441, 447, 4 9110} 91 91% S00) tas) ae eee 1001 248 21) arlO| 14 | 125, Jan 
13% iz) 98% 9876) 90% Seal opste 100° fate 4th sate tatel a3°8001 Ine ie | coma) an bee iis Apr 3. 22 Yanta’ 23g Jan 3613 Nov 
13 | 121 4 4 38 7, 9912 100 ‘ ron Ore properties...No 89%3 Apr21, 181g Jan) 2 
2 2 1312) 121 4 3% 334 3 e 600. TIli perties..Nopar| 2 | 9512 Jan 2 n 714 Nov 
ones ae | cane 218 2. in| Gt al a et a tz minols Central. --—--- 100 52% Jan 2 ito Loc $6 Jan! 106% Nov 
535g 535g) 5 “ 5212 5314] 53 2] 4s 2255| 21% 23° 500, Do _ pref No par| 31g Mar24, ar22'| 92 Jan’ 2 Nov 
*114 117 312 535g, 5353 54% 541 5314) *52 54 53lo 531 | 25,800, Kansas City Southern___- 100} lle } ros) 71g Feb24 ° an 10512 Nov 
ene . y Southern s Mar29} 24 F 4%, Dec| 912 J 
*912 104) “9% ‘107 118 118 4 54%) 54% 54le! 542 BAIL _ 700 Do pref ~_.-100} 16% Jan30 eb24| 1714 Dec! _— 
6 4 10 9% 10%| 10% 11's 114 118 | 117 . 2| 5,600: Lehigh Valley_...__..... 00] 401 30| 2312 Apr23 4 Dec| 471g Jap 
= 11 10% Pt A lp : ie 1p ios = 11% Atel 11 oo Loulsville.& Nashville ---i00 5314 Apris! ave — 43” Apr poe a 
7g 23%) 231 3lg 17%} 171 O7%3| 9% 11%! 600, Minneap & St I nae 112. Mar 8! ag 535g Dec! 
"50 5 g 2312! 23le 251 gs 1812} 17 2012! 181 4| 98,000' Missouri Ka tL (new) -- - -100 igs 119° Jan13/ 1 ec| 651g Nov 
go at" oss and) ste "| ss dd) wat "| an ees ee es anal] Hite Apras| "ny 290) Met Nov 
328! 2819/28 a = 7412| 747% he 73h a, 53 54% eye Missour! Pasilic trust é coe 81p Jan13 HS —. 4% pol 157% mer 
1912| 191 “ 4 30%! 29% 298 ‘ 4| 74 74le| 8, Oo pref trust ctf 22% Jan21| 273 612 Jan 1 ~ 
104 104 10 1912 191g 19%. 4 2914 2914 291 “2 ,100, New York Rese: 00 491 | 734 Apr25 ms n} 31s Nov 
4 10419! 4} 19%, 20 | *19 2 29%| 10,300 NYN Central__- 4 Jan21; 543 20° Jan! 315s N 
901 2' 104 F 20 , NYN SS 4 Janu 3 53 Nov 
Sn "Bt | E768 BL, oar ie 19 Mal Ma et) 2B Re Se ee Ee Boe i oe Soe 
Sat : 43% 44% 4 g 91%! 913 , Norfolk & W 1 181 Marl0| 27 wl 
----| 13% 14 141 44 44%4,| 437% 441 4 9173! 7,900 North estern 2 Jan21; 2114 Mar 3 Apr 457g May 
se <<5*] SAB” onl Sone arel “a8 Sttd --- aie] 43% 44's) 26.352) Pa ern Pacific... .. 90| 103, Mar 6| 108% Jan 2|) 199“ in 243 Nov 
dees Re es 8| 43% 44%s| 26.352) Pennsylvania. ----------- Sota Sanat] Oats Maortall ct: cami tae’ 3s 
351 é 391 ‘ iA sven wesat ’ Pere Marquette vte..._.1 Mar12}! 4 Nov 
mm os lomo a 43) | a9, aa | os £00 614) -—"—. | Do sri palette 43% Apr2i) 46. Jan 7] lis Jan| 105 Nov 
821g 83 | 821 80 80 | *80 . 36%| 3612 36%s| 11.900' Pitesbule es 6 ----100} 56 Mar27 adanr 4 “Sete Ie ior 
Me AB A 83°| *30 83| #80 83 11,900' Pittsburgh & West Va... 39 A 60 Apr 4/| 5212 oe 
*35le 3812 2 2 38le *361o 381 O74 RAB, 8334 8434 835g 3 Do ‘ est War77 "tae 34 pr 7 421g Jan15) | 3 2 Apr, 64 Nov 
3512 3812) * 3812] *3612 3712) *37 353 8412) 49,600 ag 34 Jan21) 40% F 30 Apr, 50 N 
123%, 12% 127% 2| *367g 3812) *367, 2) 3712| 3612 37 . OS ie RRR ll CGN en 100} 79 Jan3 eb27 2255 Nov 
“14° 17 | *14° 13%; 1314 15t2] 1 8 3812) *36% 3712) *367 we es ae oe 50| 75 n31} 83 Feb27 Jan| 403, Nov 
14. 17 2| 15%, 161 151 ee ae Sst pref._.. Jan21| 867 | 61 Jan 82 N 
*32 35 | * 16 616 ° 4 1612; 151 ae Bie EE eer aeaaee ie 50] 361 3 Marl2!' | 82 Nov 
33 34 331 a 1612 19 *171 2 4 1712 53 600! 8 pref... < 2 Jan 9 3812 F j 70'g Jan 961 Oct 
a ae 314 $4 35 35 3 8 0 19 19 12 t Louis-San Fran tr etfs. _10 37 Jan 2 381 eb 4/| 35 J 3 4 
ey Crees BO ee 77, 4 34 | *33 ,200 St Louis Sc retfs_.100| 103 3812 Mar 7]|| an| 39 May 
tad 3 8l4l * 3512 4 Southwestern 4 Jan21} 171 35 Mar 4 
10514 106 | 10512 1065s 18 1812] 18 181, on Siz 814 814] 1,500 i ere ----100) 16 Apr22; 1936 Apr25|; 9% A 4 7" _ 
aoe 2 Sit ol a8 sen 105% 107 | 1055s altel same sane 1,500| Seaboard Air Line. ------- 100) 28te Feb 4| 35 ae | 39 Apr 25° Now 
2 68 | *671 287g, 28% 29 | 2 4| 105%, 10714|208,3 “pe > a peerage 73, Feb13| 7 r23|| 28 oO > 
3212 3212 3216 6812} 68 6812] 69 6 8lg 28%) 27% 29 4|208,300| Southern Pacific Go...... 100| 15% Feb 3! 87g Jan 3|| $7 ct; 4012 Jan 
*45. 48 | #45 - 3612} 353, 40le 9 68%3 6834) *68 38,400 Souther c Co 9514 eb 3) 1914 Marl2 Apr, 12 Nov 
a" a 1 * 2| 387% 411 383, 45 > 6812 n Railway g Jan21| 1071 - 1513 A 2514, N 
1281g 12819] 1 45 48 2 4 4254) 411 Do 25 2 Apr22 pr 4 Nov 
281, 129 45 45 44 2 47%4|246,300 EERE Jan21} 301 82 Jan\' 110 N 
73 73 73° 3g} 129 13053] 1293 44 | *39 ’ Texas & Pac 643 4 Mar 3 Nov 
3° 73 9%, 13014) 12912 1: 45 2 acific.... 4 Jan21|; 70 3) 20% Apr 347 
127, 1: 2 4 2 1297} 12912 12 Twin City Rapid Transit. ~ 160 Jan 2}| D « Nov 
283, en Py — 12% 127 ia 13 id 73 a4 2 —_ 11,400 Gant Transit__100 avis Jant} 47% Apr25 | m 75\4 Nov 
7; P 1 ‘ an Wie eae ee 28)! Dec 
sit asl aut val 77 “onl “ay 8 ae ae) Set cael dane ae ener 100] 124%e Jan21| 182% yrebag!| 32, Dee 651, Jan 
aba] ois aie) Sh se) te) a) SBR we Eecsiccak my "hy std] tas Meee “a, desl ede 
9% 9% 95, Sig] .... -.- 201 201 32 321g 3314 a wea 15. Janl | 14 Apr25|; 43, an; 76% Nov 
*18 25 | * 5g 973! 973 1012 2 2012] ---. -..-| 20 By Bk ae HF teat ete ios see 29% Apr21 4 Jan' 12 June 
18 25 2 10 103, 10 21 1,000 ee a 7%, Jan20) 9 10l2 A 2 
"1714 18 1 243, 2434 4]. 104; 10 103, it ie ke a 100} 3012 Jan21! Mar 3 7 pr 20 May 
*53lo 54 17 17 17 18 | 17. 17 — 18 25 | *20 ‘ts 16,200! western Maryland (new). 100! 19 2 Jan21; 3614 Marl2 Apr) 11% July 
3le 531 17. 17 17 5 200 n Maryland ( Jan23| 22% 307g Dee) 441 
*7%, Sle) *7% 2) 54 54 | *53 17 | 18 19 Do 2d new).100| 953 A | Mar 3/; 191 2 Jan 
aa? ak" ak on | ake a0 3 -B4te| 53 53 | BA 3,100 West pref.--------- an oat Ae Ot oa # Dec| 2612 June 
17, 2 4) 8le 81 5Ale ern Pacific __ 4% Apr22| 26 10 D 
*31 35 | *3 O | 18% 183 s 812} 833 ioe ae 100| 17 Marl4 ec. 17% Feb 
1 35 | 333 MD here seek ae: 95s} 10,900) pref-_.-.--. Feb 3| 22! 20 Jan 32 J 
1 Z 191 , Wheeling & Lake Erle Ry. 100 1 2 Mar 4 une 
ttt gee 4 3512} 36 36 | *34 36 ae 2 1912 1 200) ge} hag Erie Ry 100 or Feb20| 6liz Jan 9} = Jan 24% Nov 
OG? @udascee Gee 4 . ali n 
ee re BS whee Sexist) Bo, See] Boke | Wee ae By = 
3% Biel a 793 79% 81 S25 $8 + 69121 6812 $01 a Industrial & Miscellaneous. We senae) 3612 Mar 7 Dare Fa 26 Nov 
*2 21 2 Ble] Biz 355) ; 85 8714, 841 8} 9,900' Do -- aces 00; 2 9% Dec 39% Oct 
88 38M/ hig ams] 379 an) 2 dal 2 2k e412 8012) 40.000 ajax Rubber fac__------ 100) Bb Janzi| 344 ApriQ|! 11 Jan’ 26% Nov 
94 94 ‘ 37%, 39 3734 38)loe/ 8 1% «62 | ae aska Gold Mines._.__..... 66 Janl3 |; 25% J . 
108% 109%! 10912 11014] 109 111 oe an Se ee Ss Or | 5,300 Alaska Juneau Gold Min’g. 10/ 3lg A 8912 Apr25|| 49° Jan, 7210 Dee 
aan” a0 “icate” sacs’ “eae on sport anietl 100% 1n0tel Tee ay Soe Allls-Chalmers eta sos Sf eee 2 Jan, 72% Dee 
7653 77 761 10012} 997% 100 | 100 1134! 108% 110%4| 109 110 1,500 Do ~~ OS SS 100 30 4 et F 23g Mar1l1 i Apr} 53g Nov 
*90 93 * slg 7714) +7573 7612) 100 | *99 100 *99 17,400 Am pret..........--- 100' 817 an21; 393g Apr21 2 Apr, 312 June 
92 9234; * 2} 7614 771 757, 76 100 700 er Anneaiasei Ch 17% Jan23)} 943, 173%; Jan' 3 
51 515g 92%4| *92 92%! *92 2 s 7634) 7553 76! . Do t em_.100 997% J 4 Apr21|; 721 7 May 
*101l2 1021 5lig 5353 52 531. r 9234) *92 923,| *9 8 6,000 A pret.....-------- 100! g Jan29, 111% Apr23| 4 Jan} 861g May 
4; 102 102 5314; 52 5310 513 4 2 9234! _ | American Beet Sug | 98 Jan 9| 108 78 Ja 1 
937, 9473) 94 1021g 10213} 2 4 53lg! 51% 5214) 86,000 | Do hence 100| 62 J Mar15|| 391 n} 106 Oct 
*115 117 5g 9613) 93 95 94%, 977 10214 10214 *1011¢ 10 4; 86,000; Am Dref_.....-----~-- 100) 3 an 3} 79% Apr 8) gs Jan} 101 Aug 
ine 3 400 erican Can | 84% Jan13| 921 || #8 No 
543, 56l2! 55%, 563, 11612 117 il 9414 971g 9410 | ee 100| 42% F 2 Aprl6|! 782 v| 84 Feb 
2 56%) 5514 577%,| 561, saat 2 9573) 31,500, 4 ccc caress 00! 7g Febll) 535g Apr21)| t Sept) 9112 Ma 
soe wens] mos 7g| 5612 58% ---| 11612 11612} 400! merican Car & F oy 987g Jan 6| 103 pr 345g J y 
12% 13 oes suet “25 a 55 567%| 5514 5619) 00; p oundry.100| 841 5) 1 Mar!10) an| 50%, May 
; : wene| wore nme 23 612| 27,80 O | Wihesess g Febl0; 971 8914 Jan) 9 
2653 2712] 2 % 13 | 13° 14 | 138 923, 9234) -.- " 2| 27,800 American Cotton Oil__-_- 100) 1123 }} 971g Apr24)| 99 Dee 
yt 109% soe * 1108 ae 2634| 3ea ayatl aoe 13% 13%, T313 pa 100 7 De ne Coren , aa 100 395s [age a Apr22|| oan Jan| A Dee 
50 493, mo 2 10834| 108% 1101 753} 2714 28! ’ sear Drascios trndicate 00| 88 Jan 7| § pr 25 | Stole 
691 7, 4 507%! 4944 5 4 4} 108 11212 81g} 81,700 sts Syndicate.1 a : 93 A Jan} 44%, Oct 
8614 cou 70lg 7112 6912 71 | 1 5014] 49 4934 Bt 113% 55,900 American Eide & Leather *i00| iste aes 1414 Mar 3| 78 May; 88 Dee 
5312 541g) 5414 4 843, 8712) 86 Sete — 6912) 6912 6914| we American St vananeen es 100} 7114 7 ates Apr25||" ii% “Jaal” “3 ----- 
96 8696 94 o4me oo 5514] 5333 547) 53 4 86% 85. 87 (214,100 Do “erat Se aetces 100} 38 Jan21 5S. Apr24!| 50 Jan) 9 ~ Sept 
68le 69144; 69 7 4) *94 95 947, 947, a 5414] 523, 533 ’ Amer Internation: pn mm 100} 54% Jan2 505g Apr21|} | 111 | 947% Aug 
108 10412)*10412 uw Ph 71141 7012 72 | mae 9512] 945 9453 ores yma yor ay Corp..100) 5233 — ho Apr2l|| 38% om ° Oct 
lg 15g li 14 10414/*104 1 7 Fi 8 6% , Do Seer etter 100| 441g M 2 Apr 8} 511 Oct 
*53 55 2 15g llg 15g 13 05 we2- ee 104 1 333! 98,200, Americ pret_.----------- 100) 85 8 ar 1 55l2 Apr21) 2 Sept) 601~g Oct 
ez-- = a | y 5 Marl] 9 | 27 Jan| 
7lle 7112) “7 et ie. oe 4 2 1% 5 04 400|° pH an Locomotive....100|) 5 83g Aprl15|| an| 4712 Dec 
. ly 73 ee ee 1 2 5,800) WR ne | 58 Jan21) 7 | 69144 Jan § 
188 eee “= te 104% 108% RB | 7lig 73% “Re 561s) 1,700 American’ Maitiag-~--~"100! 109 genie 105° ta a Jan| 71% May 
129 12935! 12 93 911g 963, 933, 534|*10512 10534\*105 34) 35,700, amerS st pref certifs of dep 431 anl7| 4%, Jan 7|| Jan| 102% Dee 
*116% 11712| 1 93g 130%4| 12712 12914 4 97 941, 957 5 106 100 melting & Refining.100| 62 2 Feb19| 54 Apr2 23g Sept; 131g Feb 
1712 1171 2914 129 13012|*1 | 93% 957%] 59,300) Do _ pref 621g Feb 6 a. 2|| 41 Se 
107% 109 | 1001 2| 118 118 | 1181 2|*128 130 | 120% 's| 59,300) American Steel Foundries. 100| 103 78%, Jan 3 pt; 48 Dec 
1041s 1041| 104° 1105s| 108%: 110 | 10712 1181g)*117 119 | 118 129%] 7.700! american Steel Foundries_100| 68 Feb20| 107° Jant4|! 103 May! 94% Oct 
#206 ° 210° zee 1047%g| 103% 104 2110 | 107% 1088 118 400| *merican Sugar Refining _-1 Feb 8| 97 A 103 Sept! 110% Nov 
08 2093, A 8g} 103 1043] 1 834'71045g 1055s) 2 Do pref _-100} 11114 Jan21 pr23}} 58 J 3 
100%, 1007s} 1001 208 209 | 2081 Ollg 103 | 1 : 4,500] Amer Sumatra Tohascs. 100 133 Apr 8| an| 95 Nov 
2093, 2 0014 102 19 | mer Sumatra T ee 11312 Jan @ Dp Qs J | 
66% 6714 rt 10012|*10012 101 100% 4| 209 209 | 208 2 ,200) Amer T ‘obacco.___100 11812 Apr23' an' 116 May 
lepho . 9612 Jan13 pr 10814 M 
995, 995s! 995 68%| 681, 69%| 68l2 1007|*10012 101 |*1001 0812] 2,740 elephone & Teleg__ 100 118 Marl ar, 1141, Dee 
101 merican Tob - 98% Jan29 2|| 60% J 
42 42s on 9953; *99 100 9912 6934; 68 687% 661e 310) po ‘obacco..... 00] 1917 10853 Marl0| 1 Jan| 145 May 
4533| 43%, 4 2 9973) *99 100 4 68 | 13,600 pref (new) ae? 917% Feb 4| 215 M 905s Aug, 10914 Feb 
wzz~ ----| 14 14 4 4584) 4312 451 997, 997; : Amer Woolen of Mass___- 100 Feb24 arl2|| 14012 J $ 
431g 4433| 431 14 14 14 2} 44 4533) 44 8 500 Do of Mass_...100} 45! 106 Jan 6 9 2 Jan| 198% Dec 
800 we 21g Se 
61 6153 6lie 4312} 441g 45 | 451 1412} 14 14 14 4412) 23, Ame - . . QeMaocsete 1001 9 4 Janl16| 69% Apr22 g Sept) 10012 Dec 
135% 1391 2 62 6lig 62 2 46 46 46 14 1,800 r Writing Paper pref__ 43g Feb 8| 102 M 447g Jan| 60% Ma: 
4| 1371, 1391 614 63 46 47 Amer Zine Lea --100} 2753 J arl2)| 92 y 
*70 672 s 4| 1384 137 | 134121 61%, 6253| 6153 617, 2,200; p d & Smelt_...25) 11 an 2} 45% Apr22 Jan| 96% Dec 
pos an3 2044 A 
0% S2l orm setel oo” ant 13412 137 | 13314 13544] 1341 18278) 28:300| Anca noes anew 5] 11° Jansi| 15° Fev2s .—e 3 
131 131 wn 935s 9219} 90% 72 | 71l2 71%2| 71° 3583] 25:700| Ancaonda Copper Minin ae oatl af Aseasll ine 21%, Jul 
71 tl A Gull & W g--50| 5612 Feb pr25|| 38% D d 
75le 7612) *7 1321g| 129g 131 | 131 9212} 9053 93 921 300 18S Line__ 100 92 eb 6| 6314 MarlO ec| 5314 July 
751 5% 7712} 75 131 | 128 130 214|109,900| Reportar in = ocean eae . Feb 8| 139% A 59 Dec] 27414 Oct 
10013 17H) ,75!2 76%) 78% 75% 76% 76%| 74% 7512 127 129 | 3,300 Baldwin "Lossinstive Wis 100 S. oa ie Sore) wee a) toes Be 
2014) 201 S| 00% 11014] 11004 110Ik| 110" 140°] Lose. 100 000) Bethichens Oeeet Goep. 7” 03 J Aprl6|| 561 7%s Nov 
164 16412! 163 sf 21%' 21 22%) 221 2| 110 110 | 109% 166,700! p Steel Corp. a an 2| 13533 Apr 7 g Jan) 101% May 
1647, 1 4 2 2412! 21 109%| 1,400 o Class B ove 551g Jan20| 767 85 Jan 
dk tak kz 16342 165 "| 16412 166 || 163 % 2212] 2112 22, | 40,700 pee, um B common -100| | 55% Janz} ans Abr23)| 60, Dee 10" Dee 
4 ai 218 2119! 211 cd 733 «= 73g) #7 4 ,600! Burns Fisheries___.... 0 par 1012 Apr23 ov); 94 May 
© Bid and asked pri lig 23 | 22 22%] 211 o's| 2,400) Butte BrO8 = nanan 100 138" Janl4| 24!2 Apr23 9612 Jan| 106% Apr 
ces; mo sales on this 8 7,300 pper & Zin Feb 6| 166 A Jan| 281 
Gay. % Ex-tights. § Less  sroedp og wk BRA aR BS, pr 23|| 108 Feb| 611s Oct 
» 8 than 100 or Mining..10| 167. 1 77g Aprl0|| Big 6112 
shares. a Ex-di Febli! 2512 Feb28 Dec! 1127s July 
V.and rights, s Ex-dividend 16% Jan’ _S3is May 
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For record of sales during the week of stocks usually inactive, see second page preceding. 




















PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Salesfor STOCKS Range Since Jan. 1. Range for Prevtous 
the NEW YORK STOCK On basis of 100-share lots Year 1918. 
Saturday Monday Tuesday | Wednesday | Thursday Friday Week EXCHANGE 
Apri19 | April21 | April22 | April23 | April 24 | April 25 | Shares Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Industrial&Misc.(Con.) Par| §$ per share | $ per share ||$ per share|$ per stare 
60% 614 61 £62 61%g 63 | 62%, 6312 62 62%) 615g 6212) 20,900) California Packing....No par| 4814 Jan 2} 6312Apr 23 361g Jan| 50 Nov 
26% 2712 27% 2914) 2819 2 28 2914! 27% 284) 27 28 | 25,200) California Petroleum--_._- 100} 203g Jan 2} 29%, Apr22}} 12 Jan} 24% Nov 
71 671 | 71 72%! 721g 72%! 721g 72% 72lg 7219] 72 7212} 4,100) Do _ pref............. 100) 64ig Jan 2) 74% Mar 7); 36 Jan| 701g Dec 
78% 7912 801g 81%! 791g Slle! 80% 82 | 797 8133} 8014 813g] 73,700 — Leather......... 100} 561g Feb*8| 82 Apr23|| 54% Dec} 73% Feb 
*108 110 | 10912 1091g 10912 10912 11014 11014 *10912 11012) 11012 111 600 POUE . nnn cncwasse 100} 10412 Jan 7| 111 Apr25/; 10112 Dec] 108 Nov 
41, 42 41% 4214; 413, 421g) 421g 4414: 42% 44 4253 4312) 26,900 amoaeis Pasco Cop...No par| 31 Jan22| 4414 Apr23/| 2914 Mar| 39 Nov 
145lg 147 “se 14814, 145 14512) 145 A Ny 144 | 143 144 4,200} Chandler Motor archery 103 JaniS} 152 Aprl0|| 6814 Jan! 1097s Deo 
2234 2312 241g) 231g 23%| 23% 2314 2334] 23 2353) 42,500) Chile Copper_........... 17\g a. 24% Mar28|| 1412 Apr; 24 Oct 
36%, 3612 Sie 3634/ 3614 3612: 3612 s7il 36 3653! 3553 357s} 7,200) Chino Copper__..-...... 321g Fed 6| 38%, Apr 7|| 313g Dec| 4714 May ‘ 
43 43% 43 4414) 431g 4319; 43%, 4412 43 431g] 4253 4253! 4,300) Colorado Fuel & iroa=*=1100 34%, Feb 10| 44% Apr 9|| 34% Jan| 541, May 
4612 467% 46 46%; 4553 4633! 457% 46%, 46 46 4553 46 4,000} Columbia Gas & Elec....-. 3914 Feb 1} 467g Marl8|| 28% Mar| 44% Dee 
94 = 94 | #93 «94 | 93 93% 931g 9414 


| | 941g 94731 95 95 3,600) Consolidated Gas (N Z2Z100 871g Jan27| 98 Feb27|| 82% July| 1053s Nov 
a 77lg' 78lg 79%' 79 79 | 79% 81% 783 81 7812 7912! 19,000) Continental Can, Inc._... 100} 651g Feb10} 821g Marl0||} 651g Oct; 95 Feb 
61% 6112 635g 621g 631g 621g 6312) 61lg 62%) 6112 6214/109,100 = if > 38 Refining..100| 46 Jan21| 635g Apr21 29% Jan} 501g Nov 





10412 106 | 105 105 *104 106 | 105 es re S00) DO: QAR. Loo. ccntemn 100} 102 Jan23| 108 Marl9|| 290ig Jan} 104 Dec 
6714 6734 671e 68% 6933) 68 6934) 673g 6914) 6733 68%4) 41,900 crucible Steel of America.100} 521g Feb 7| 70% Mari4|| 52 Jan| 747% May 
*9414 Q4lp *94 Q4le *94 Q412 O4le 941g Q4ig G4) 931g 9412; 1,900 ata 100} 91 Jan 2} 95 Maril|| 86 Jan| 91% June 
2914 29%, 29 2912, 2812 2914; 2812 2914; 2814 2853! 277% 2814| 15,400 Cuba Cane Sugar....No par| 20% Jan27| 311g Jan 9|| 271g Apr) 34 Nov 
77% 78 77% 78 7753 7773| +7753 77%' 771g 7753! 77 (7714) 6,600} Do __ pref...-.....-..- 100} 6912 Mar 1; 80 Jan 9|| 774% Dec| 83 Feb 
14 14 14 1444) 14 14%! 14% 141g 14 1419) 14 14 9,300) Dome Mines, Ltd_....__. 10} 105g Jan31} 14% Apri5 6 June) 15 Nov 
2912 301g 29%, 3014 2912 30 | 2912 30 | 29 2919) 29 2912) 14,300) Gaston W & W Inc..No par| 251g Jan21| 33% Mar 3|| 25% Oct; 39 Feb 

*160 161 | 162 162!g 160 162 160 161!2 16053 163 | 16134 1635s} 7,500) General Electric._......- 100| 14412 Feb 3) 164 AprlO}| 127%, Jan| 1581g Oct 
179% 180% 18014 183 | 17812 18114' 17812 1804 178 17912) 17814 181%) 56,400) General Motors Corp...-100) 11813 Jan21/ 18314 Apri4|| 106% Jan| 164 Aug 
92%, 92% 93 93 | 93 931g! 92 931g/ 92 92 | *90 9Q3!le S40; Do. pref............. 100} 82 Jan 6) 941g Apri4|| 753g Oct| 88 Feb 
67 6733 67% 71lg' 71 72lg 7214 74 701g 7314) 7014 71%) 76,000 eg Co (B F).-.-....- 100} 561g Janl0|} 74 Apr23|| 38 Jan) 59% Oct 

*106% 108 | 108 108 | 108 108 | 108 108 | -... -...| 107% 107% 800} Do pref............. 100} 103 Jan 8/ 10912 Aprl6|| 955g Dec| 104 Dee 
#6234 64 65% 65%, 65% 6553 66 65%, 65%! *65 6612) 1,100) Granby Cons M8 & P....100 64 Apr21; 80 Jan 3|| 74 Jan) 86 Oct 
an z 42 42% 4115 42%| 3912 42 39 4012) 387% 40 | 21,900) Greene Cananea Copper..100| 387s Apr25| 4612 Jan 9|| 381g Jan 

is 8 


5814 Nov 
52 53% 513, 52l9\ 53le 55 541g 5412! *5212 55 2,500} Gulf States Steel tr ctfs..100) 491g Feb 8) 617s Jan 3/| 583% Dec] 11lig A 
55 | 53 454% 53 54 53 538g 52 §284| 52 5234) 13,700) Haskel & Barker Car._.No par| 40 Feb 6| 55% Aprl6)| 34 Jan) 49% July 














49 4912' 4914 50 4912 497g! 49% 5lig' 4914 50 49 493g} 26,200) Inspiration Cons Copper... 20) 4212 Feb 6| 5273 Apr 7 4llg Dec] 581g Oct 
*2012 22 191g 1912) 197% 20 1912 20% 1914 1912) 18%, 18%) 2,100) Internat Agricul Corp....100) 101g Jam 2) 215g April|} 10 Jan| 19 June 
TAlg 731g 7473 731g 7414) 73le 7373 737g| 73% 7312) 3,400 Do _ pref...........-- 100; 48 Jan 4) 77 Apr 9 38 Jan} 65 June 
129%, 132 | 130 132 | 131 1351g) 132% 1355! 13134 13314] 13212 134 | 33,200) Inter Haverster (new)...-100} 110!g Jan21| 13553 Apr23}| 104 Oct] 121 Nov 
337% 347% 353g 383g 3753 39 3714 38%' 3614 377% 3614 3814'251,100| Int Mercantile Marine...100) 21% Jan31| 39 Apr 22||} 21 Jan) 33 Oct 
116%g 11814 117 118% 1171g 118%g' 117 11814' 115% 11712, 115%, 11753 120,300 Do pref............- 100} 92% Feb10) 118% Aprl6 833g Jan) 1251g Nov 
2912 30 29 30 2814 29 271g 2853 2614 27 261g 265g 123,100) International Nickel (The) x. 241g Feb 3) 3233 Jan 3|| 27 Jan| 35 Nov 
454 48 49 52 | 4914 51 |. 5014 53lg 5llg 531g) 5112 5212 119,500) International Paper--_--- 3014 Jan 3) 531!g Apr23 241g Jan) 451, May 
73% 73% #$%74 #ijj.7412 74 $754) 76 761g 75 7 75lg 75le 3,600 Do stamped pref_...- 100 62 Janl3!} 7612 Apr23'| 68 Jan) 651g Jan 


5 
122 123% 124 12612 12514 12714! 12412 1261g 123% 125 | 12312 124 | 17,600) Kelly-Springfield Tire.... 25) 68  Jan21| 129% Aprl4) 41 Apr 











4 72 Dee 
32 32% 321g 3212 321g 3214; 3214 3314; 32ig 32%) 321g 3214 19.700 Kennecott Copper....No par} 2913 Feb13| 33% Jan30|/| 29 Mar| 41% Nov 
70lg 70ig 70lg 7112 70 7012, 701g 72 71llg 711g) 70% 7114) 5,200) Lackawanna Steel_.....-- 100} 621g Jan21| 272% Marl0, 651g Dec} 915g May 
27 274 27 27%) 27% 3512, 32 35 B3llg 34 | 321g 33 | 31,400) Lee Rubber & Tire...No par| 21 Jan22| 35ig Apr22|| 12 Apr] 24 Deo 
52% 541g 55 57 | 544 55 531g 547%’ 501g 521g) 52 5212) 6,400) Loose-Wiles Biscuit trctfs.100) 401s Feb17| 57 Apr21|| 171g Jan| 4553 Deo 
*110 120 *110 117 (*110 117 |*105 115 \*105 115 \*105 115 | ---.-. Do 2d pref...---.-.-- 100| 94 Feb 5) 110 Aprl7|| 53 Feb) 96 Deo 
*70 75 | *70 75 | *71 «+75 | *73 751g) *73 75% *7012g 75%) -..--- Mackay a RBI Ss 100} 70 Jan22; 73% Feb 4) 70 Dec] 78lg Feb 
*64 65 | *64 65 | *64 65 | *64~ 65 641g 641g *64 65 100} Do  _ rE TS 100} 64 Janl5) 65 Jan 4/| 57 Jan) 65 May 
39 41% 40 41% a 4012} 40 42 401g 407%! 397, 407%) 17,600 Maxwell ? Motor, | Se 100} 26% Jan22| 42 Apr23|| 231g Jan| 421, Nov 
67 68 | 6712 69 ‘| 6 69 | 70's 72 69 71 6933 70 | 17,200} Do 1st pref.......--.- 100} 50% Jan22; 72 Apr 23|| 50 Dec| 697% Nov 
3llg 32%, 3214 3212 3212) 3214 337%! 32 32%! 31%, 32 5,600} Do 2d pref.._..---.- 100} 1914 Jan 2} 337 Apr23|} 19 May| 32% Nov 
186 187% 184 190 1825, 186 | 182%, 18514' 18312 188% 18153 184%4'164,400| Mexican petroleum_-_-_.--- 100} 162% Jan23| 19714 Jan 2|| 79 Jan| 194 Oct 
1081g 1081g __ 107 107 as a pe Ebel 200} Do - sada ead ca po ddl nb akan 0606 100} 105 Feb 7| 108!s Apri9}} 87 Jan} 107 Dee 
23% 23% 233, 237% 2353 23%| 24 24%3| 23% 24 235g 237g} 3,400) Miamf Copper_.....----- on 21% Feb 7| 2453 Apr 7|| 2214 Dec] 331g Jan 
461g 463%, 4612 4673 4553 4653! 46 471g) 4512 46%! 45%, 457) 32,900) Midvale Sted & Oednanas. 98 404% Feb 7| 48 Marl0|| 41 Decl 6 
*70 73lg -..- ----| 7O0lg 70lg! 70% 72 71 =711g) 70% 71 100} Montana Power_.-...--- 69 Mar28; 77 Mar 3/| 64 June] 8ll¢ Nov 
17%, 17% 18 1912 19 1953! 1914 2112! 





195g 20%! 1934 20 | 49,700) Nat Conduit & Cable.No par| 14 Feb 8) 211g Apr23 13 Novi 21% July 























584 5 591g 6012 60 607g 60l2 6133 597% 61 59%, 61 | 13,900) Nat Enam’g & Stamp’ g---100 451g Feb 8| 6133 Apr23|| 3 Jan| 54leM 
008 100" | +96 100° *98 100° *98 100 | 100 100 | *96 104 ae Ye am 93 Jani5) 100 Mar31 He Nov oon Feb 
7153 72 71. 3a. OS: TE 70%, 71 701g 7012) 701g 71 1,700 ie ecéundGeow 100 64 Janil| 73% Aprl7|| 4314 Jan| 69% Dee 
109%, 1093, *108 111 *108 111 ,*108 112 *108 110 *109 110 100 DO: Wa saccessuness 100} 107 Jan 3) 110!g Jan25|| 993%, Mar| 1051, May 
163g 163, 161g 16% 16% 16% 16% 16%! 161g 16% *16% 1612} 3,200) Nevada naa Gs pper... 5) 1512 aris 171g Jan 3|| 161g Dec| 217% May 
*109 112 | 10912 111% 111% 111% 112 112 | -.-- “<5 “109 111% 700} New York Air Brake....100| 91% Feb 3/2115 Marl4|| 9812 Dec| 139 May 
*50 8651 | *50 51 | 51 51 | *50 52 | *50 | 5 51 200| North American Co--.-.-- 100} 47 Janll; 52 Mar 4/| 3712 Aug] 5712 Nov 
423g 435, 43 4453' 4353 44%' 43 44% 42! oat 40 4134'140,308! Ohio Cities Gas (The)... 3s a35% Febl4| 44% Jan 3|| 351g Mar| 48 Oct 
10% 11 | 10% 11's, 10% 11's 10% 11 | 1012 i” 1014 1012 116,300) Oklahoma Prod & Refining 8 Feb 3) 11% Apri4/)..... J... ceinin indiain 
Tig 712) «= 75g_s«Slg' Ss 77gsis77g| Ss 78g 77g) 71g 7 714| 4,000} Ontario Silver Mining....100) 5ig Mari8) 8g Apr21 4144 Jan| 13 June 
355g 363g 3512 3512 3512 355g) 353g 3553! 343% 35 ‘ 35 35 1,800] Pacific Mail SS_....--..- 5| 291g Feb 8} 40 Aprl5|| 231g Jan| 40 Deo 
83%, 85 833g 8512 82% 84 823, 8412 821g 8412 823, 837g| 50,100) Pan-Am Pet & Trans__--- 50} 67 Jan21| 85% Apri6|| 6314 Oct| 7214 Oct 
PR EERE IGT it abe OE | ag male: 14612 14612 *143 147 100} Do _pref.....-------- 100} 117 Jan22) 148 Apr 9} 86 Jan| 1241, Oct 
*48 49 Oe BRA coce cccsl Oe 481g 49 | 481g 4812) 2,300 People's G L & 6 (Cuie) ...100 451g Jan22| 52% Marl0|| 395, Jan| 61 Nov 
371g 37% 3714 38 3718 3814 3714 40 39 40% 3914 41%! 97,100) Philadelphia Co (Pittsb).. 50} 30 Jan 3} 41% Apr25|| 21 Apr| 35% Oct 
501g 51%, 51% 5212 527, 51lg 5212) 5053 51% 5014 515s 74,400 Pleree-Arrow M Car...No par| 38% Jan22) 52% Apr22|| 34 Jan| 51% Nov 
ie 105 105 | 105, 105 | ---- ----| -s-= <--|,,, £00) Do  pref---.-.---.--- 100) 1011g Jan 3) 10512 Marl3|| 89% Jan| 104 Dec 
2353 26 2514 263%, 24% 25% 23% 2514! 2312 2412 23%, 2453 271,200 Pleroe Oll Corporation ~~ 25} 16 Jan 2} 31% Aprl7|| 15 BSept| 191g Oct 
491g 5014 50! oe 49% 503% 50 51% 50% 517%, 50% 51 | 16,200) Pittsburgh Coal of Pa...100| 45 Feb 3) 51% Apr24|| 42 Jan) 58% Feb 
“Sle 87 | *85 87 | *86% 87 | 87 87 8712 8712 *86%, 8712 Ten ER BE ccc cccnticces 100} 851g Marl7| 8712 Apr23|| 79% Jan) 857% Dec 
715g 7214 72i2 73%! 73 7414! 73% 75 73lg 747g 735 7455 19,000; Pressed Steel Car_._...-- 100} 759 Febll} 75 Apr23|| 551g Nov) 73 Aug 
100 100!g *100 102 *100 102 *100 102 ,*100 102 ,*100 102 SS ape 100} 100 Mar 3} 104 Jani4/} 93 Apr] 100 Aug 
ie a Ge ee wine Bec eek Bee Public Serv Gorp of N J.-100| 82 Jan31| 91% Jan 7|| 85 Oct| 1091g Mar 
120 1201, 13% 12115 120% 121%, 121% 12153' 121. 121 | 121 121 2,100} Pullman Company-----.- 100| 111% Feb14| 122% Mar19|| 1001g Jan| 13214 Nov 
82 84l4 87 86: 8673 88le 8614 8714! 85%, 8614) 31,450) Railway Steel Spring.-_--- 100} 681g Feb10 lg Apr23|| 4512 Jan} 781, Dec 
#10512 108 o108 108 ‘e1o0 108 ,*106 108 \*107 108 |*107 108 | _----- eae 100} 104 Feb 4; 108 Apr 3}; 95 Jan| 105le Deo 


2012 2012 201g 2053 20% 2014! 20!2 20% 20% 20%| 201g 20% 7,200, Ray Consolidated Copper. 10 19 Mar 4’ 21% Jan 3|' 19% Dec| 2614 May 
81% 82% z8lig 82 | 805 8llzg 815g 8312) S81le 8253! 8112 824! 14,700 Republic Iron & Steel....100) 71lz Janl3 86 Marl2!| 27253 Jan' 96 May 
10212 10212 102 102!g 102 102 | 10312 10312 1037, 1037, *10212 1037 "900 Pn, Ui cnsnaddhnan 100; 100 cont 105 Marl9 925g Jan; 10212g Sept 
92 93 93 9424 Q21le 943,' 9314 951g 9414 96%; 95 9914’ 44,700 Royal Dutch Co (Am shares)| 70% Jan21! 99%, Apr25|| 770 Dec! 145 Oct 
901g 90% te 9314 911g 9314! 925g 947 9312 9633, 951g 9912 260,300 Certfs for New York shares. S6ig Marl3; 90!9 AprSSil <2... coool eouwe cuca 
*75g -8lz 81g 81g 84 8 8lg 75g Sig) 7% 8 3,655, Saxon Motor Car Corp...100) 614 Mar21) 12 Feb26 4% Aug, 18 Nov 
18212 18212 183 1841g 183 18412 18314 183%) 18353 184 |*182 185 1,600! Sears, Roebuck & Co_...100] 16812 Feb13/ 185% Jan 8/| 133%, June) 1761, Dec 
*12 13 1214 1212 121g 121g 1214 1214) *12 1212 600| Shattuck Ariz Copper.... 10) 10 Feb19} 1312 Janl0|! 213 Dec 184, Feb 
55 55% 5514 5612) 5414 563g! 54%, 56 547, 55% 165,600 Sinclair Oil & Ref’g_..No par| 33% Jan 2) 575g Apr21/| 25% Apr) 39 Feb 
54 54 | *53 55 53 53 54 55%! 545g 54%) 753 5312! 3,600 Sloss-Sheffield Steel & Iron 100} 4612 Feb10| 59 Marl2 39 Jan| 711 May 
40 4012) 40% 4114! 407% 41 41 427| 42 4278), 41% 424g 3,800, Stromberg-Carburetor.No par| 36% Janl0} 43% Apri4j/_......._|_.___ ___. 
691g 747g 74 7812 74% 77 761g 7814 74%, 76\2 74% 77%4) 155,500) as ar Corp silanes 45% Jan22) 7812 Apr21 337, Apr| 727%, Nov 
*98 981g *98 Oe cack sae Saha. -ticndl «mae eansh.@eas tas enkibiel (Lanes 

. 583g 595g° 571g 5914! 56le 58 551g 5712) 5612 5619! 5,700, Stutz Motor Gat of Am._Nopar| 4214 Feb14| 5953 Apr21 37 Oct) 55 


* 
_ 
¥e°" 
— 
- 
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ow 








56 =«58 | Deo 
39 39 39 3914 *38 3912) 393g 3933 39 39 391g 391g) 400| Superior Steel Corp’n....100) 32 Jam21; 41l!g Apr 2|| 3414 Mar| 4553 May 
*97 9812! *97 98le *97 99 ‘| *97 9812! *971g 9812! *97 98le| ----_-. ee 3 OE  ccieee 100} 97% Mar29| 98 Marl2/| 95 Feb| 100 Sept 
14 1412! 141g 14% 14%, 1612) 151g 16% 14% 15%! 1412 147%! 40,700, Tenn Copp & Ct ctfs.No par| 12's Marl7) 1612 Apr22/| 12% Dec} 21 July 
21912 221 | 21912 222 | 21814 22034) $18 221 | 21714 22012) 21719 218%! 23, 300| Texas Company (The)-...100} 184 Jan 2/ 222% Apr15!| 1361g Jan| 203 Oct 
90 92 9114 92% 8912 9053| 89% 90%! 8912 90%| 881g 897%) 55,940 Tobacco Products Corp..100) 72% Jan29| 93 Mar22|| 4812 Mar| 82% Dec 
_--- ----| 101 101 |*100 102 | *9912 10073 *100 101 |*100 101 10). Te Biiisadinedearace 100} 9912 Mar20| 106 Jan 8|| 28714 Mar] 104% Dec 
80 80 “75 86 ---| *7512 82 | *75 83 | *75l2 82 100) Union Bag & Paper Corp.100| 75 Jan 3) 84 Marl2|| 65 Jan| 80 May 
46 46% 47 | 45i2 46t2' 4512 4612 45% 46%' 461g 461g! 10,300) United Alloy Steel_._..No par| 37% Janll| 47% Aprl6|| 36% Oct] 4412 May 
13512 13834! 136% 139%,’ 133 13614! 133% 135g! 13312 135%! 1327, 13434) 71,400) United Cigar Stores....- 100} 10714 Jan 2) 139% Apr21|| 833, Mar| 108% Deo 
i eee ----j)*115 117 |*1111¢ 117 |*111%4 117 |*111% 117 aiteehie |_ Do pe. weeeeneneen-- 100} 106 Feb 5) 111' Mar21// 101% Jan) 110 July 
174 174 "| 174%, 175 | 172 174 | 173 173 | 172 172 |*170 171%2| 1,000) United Fruit_.-----....- 100; 157 Feb10) 176% Aprl5)| 11614 Jan) 1661g Dec 
233 O35 25% 2612 25 2612) 2614 267% 25% 2612' 251g 26 | 15,100) US Cast 1 Pipe & Fay---1 00| 14 Janl5) 26% Apr23|| 1lig Apr} 19 May 
5912 614! 63 66 | 64 64%! 65 65 | 6313 63%| 6314 63%| 2,900} Do pref.....--...--- 100) 421g Jani6) 66 Apr 21); 41 Mar) 47% Feb 
76 794 77 7912 75% 78 7412 77% 7414 7553 741g 7512 126,800) U 8 Food Pecos Corp..100} 66 Apr 8| 791g Apr2i|}_....____ 

15114 15344! 151 153%; 148 152 





147% 153%! 148144 151 | 14914 151 | 47,300) U S Industrial Alcohol....100| 97% Jan22/ 159% Apr 9|| 796 Dec] 137 May 

*107 108 |*107 108 | 108 108 | -.-- '*106%4 108 |§108 108_| 7 | DS” MUlinascigediaen 100} 96% Jan 2) 108 Marl4/; 94 Oct) 99 Mar 
8714 88 | 871g 89%, 8753 8944) 88  89i2 87" 891! 865 877s| 57,500) United States Rubber 1 

111% 111%) 11112112 | 112 112 ‘*111 112 | 112 112 |§111% 111%| 1,345; Do 1st preferred_-_- 

49 49 | 49% 50 | 4912 4912' 4912 50% 





73 Jan21| 9014 Apr 9 51 Jan; 80lg Dec 
-100} 109 Jan20) 112% Apri2|| 795 Jan! 110 Deo 
5014 50l2) 49% 50 | 3,400) sg es Ret & M..-- bs 43l4 Jan21; 511g Marl2/| 3212 Apr 









































50% Oct 
* 4712} 46 46 4714 4714| *461g 4712 *46 4712! *46 471 St Oe Sct eaisnan 45 Janl8} 50 Mar 2/| 42% Apr| 47% Dec 
98% 99341 99%, 10012 9814 100% 9914 103 ‘| 9 997% 102 "| 995g 100%! 938,000) United dares Steel eee ae 8814 Feb10) 103 Apr23|| 861g Mar 1161 Aug 
11612 116%| 116% 11653 11612 11653| 11653 116%| 11612 116%| 11612 116%| 2,600, Do poet. conessesecese 100} 113! Feb10) 116%s Apr 5|| 108 Mar! 11353 Dec 
7453 75 751g 761g 75 75%! 7453 77%! 75 77 75 7514| 12,200) Utah Copper...........- 10| 65's Feb 7| 78 Apr 7/| 71% Dec} 93 Oct 
16% 16%! 16 17!3' 16% 16%| 17 18% 18 18% 18 418 6,100, Utah Securities v6 6 aad 100} 13 Jan 2) 18% Apr23|| 11 Sept] 16% Nov 
614 6llg! 61% 61%! 6014 Gllz) 61% 63 | 6llg 62% 61 6112) 13,500, Virginia~-Carolina Chem...100| 51 Febl0) 63 Apr23|)| 33% Jan) 6014 Nov 
nig 1a [enka dea 21a Toe ipl 1 LDL 18 | SE areata rs © EGoz--- Ato] ‘ee, Mardl| ‘sot agora! op gen] Tye 

cot! miadaat aula wee | ---- ----| $00, Virginia lronO @ U...... an 
“Bbie 8612) 8614 8614) 861, 86% 8614 58t2 85%, 86le , 86 ‘8612! 2,500| Western Union Telegraph.100| 845s Mar27| 89% Jan13|| 7714 Aug 95% yr 
4814 4914| 48% 4914, 481g 49 | 4812 49%) 48% 49%| 437% 50 | 60,230| Westinghouse Elec & Mfg- 4 401g Jan21; 50 Apr25|| 381g Jan| 4712, May 
*63 «465 | *63 «65 6412 6412) 65 65 | 64 64 | *63l2 65 Do Ist preferred_....- 61 Feb27)| 65 Apr23}|} 59 Jan| 64i, Feb 
552s 57 =-59 5812 60 58 59%, 57 58 57 58%! 30,700| White Motor_..........- 30 45 Jan 3} 60 Apr22/| 36% Jan| 49 Nov 
2953 31%| 321g 33!2 323g 331g! 3253 33 31% 3212! 311g 3244/223,200' Willys—Overland (The).. 25) 23% Jan22| 3312 Apr21|| 151g Jan| 30 Nov 
95 95 | 95% 95'2 95 95i2) - | 95 96 9514 9514) 1,300; Do pref (new)-.-....- 100} 87% Jan 7) 95!2 Apr21|| 75 Jan) 89\4 Nov 
843g 85!2) 84 85 831g 847) "Baily ‘Ble 84 782%, 8314] 16,800, Wilson & Co,Inc,vtcNopar| 6553 Jan20| 86 Aprl0 4544 Jan| 77% Dec 
extn. anal sean senile Lane) ae 124%! 123% 133% on ore ‘500| Wook bes gd keke cusecns 128 ir 5 Ls zea 8 110 Mar| 1281 Oct 
wece cnne/*l16 117 | 116 116 |*116 117 ee (ey Ry ees * Jan Oct! 11 

“@9ig 7i'g! *701g 7llg 68 69 | 671g 68 | 67% 68% 683 681g! 3,400 Worthington P & i vi6.2100 50 Feb13) 7212 Apri6|| 34 Jan 8 ys 
$96 96 | *95 96 | 9514 95% *95 98 97 98 | *97 98 613} Do pret 4 addootniel 100} 88 Jan 9} 98 Apr24|| 85% Feb| 91 Apr 
76 76% *76 78 | 76 | 77 77%4' 76 76 | 7612 7612' 1,200' Do _oref B........... 100! 66 Jan 3! 77% Apr23'| 59 Jan! 70l¢ July 
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$ Price Raee oF > #3 Since 
BONDS HANGE 3 Friday Last Sale nf Jan.1. 
Week's ji| - nee N. Y. STOCK EXC nil 25 =X! April 25 - |—| 
BONDS ue Range or since 4 Week Ending Ap nae t|\Low —Htoh| No Low Hegh 
K EXCHANGE 3 mies | Lost Bale vom 5 ll ie sip 80 | 782 B04! 36) 77 Big 
MF mete ae se Ap od High || Chesapeake & Ohio (Com)— |, 8 73" 56 | 86% Mari?|----_-.. 
— Ask Low ages TAD sot Cee Oe eee 8 . oe oa oe Hn 
0 3760 98.20 99.80 seat convertibie 436. .1930|F | A| 87% Sale| 85% 87% 182) B4%4 
uU.$s.G Ag on ggg 3D! 98.70 oss os 1146 92.50 96.00 eee 5 ita or 5a... -1946)4 3 aaie ..| 78 Nov'ls eats on ste, ° 
i | 95. . + : ‘ 94.10 $- -1944! elias 8512 Nov’16)----||.-.. ---. 
38 1st Liberty Loan 1932-47 J D 95.88 Sale 93.10 93.50 1936 92.10 94 Big Sandy Ist 49__.____ i. Dl 72le cue fA te arpa 
pod By oot pontiac tat Mi os.88 Belel95.40 96.00 841'19420 a Sele Winer tote ie. cipeald. 3|. 09% ....| S85 Feb 18) -=--|)--= = oa 
4s 2d Liberty Loan...-- 1932-473 D | 95.88 Sale! 93.20 93.54 3514 93 20 95.32 Craig Vailey Ist g 58_.--.- 1940) 3| 66%, -.- 84% Jan es "5 75l2e 
--- ; { 2 96. 46/5 aa 751 75lg 
4340 let Liberty Loan 1927-42 M N) 93.50 es 02 Apr ‘19 ----| 95.42 96.02 Potis Creek Br 1st 4s-_.-19 ae 6S). 78% ance 4 bj ee Mein ae 
Oe ee tee -seaels Db 35.20 “Bale 95.02 95.30 17183 94.90 96.50 RS A Dey 1s OOS 0... S| oes Teel 7h On a et : 
y Loan... 195.20 Sale 95. _-1989)4 a4 8812 Sept’ 16/----||_. 
4s 2d Liberty Loa 1928) M S$) 95.20 93.12 93.54/23499 93.12 95.72 24 consol gold 48......19 a. al Téls A + ea jes age 5 : 
Liberty Loan..--.- 93.39 Sale! --|| 97% 98% U g 48-1940, --- |113,3 Feb '15|----||_. 
age Ath Liberty Loan.---"S1938)4 @) 98 904) Oat Atar'i9!-22.| 96° at Somes gi lyslim 8) Ble ore aoe al Se, oe 
28 consol registered -.-..--- 1930\Q J) -~-- ---- am ~ 10615) 1/1043 < || Chic & Alton RR ref g 38-- 3 3| 37 Bale 
po won na apap, IR “Gale 106 106 | 110414 106%4 Railway ist lien 38_.--- 1980 9%| 1 9914 99% 
as loupon.-->--= 77-7717: 1928/0 4 a Mar19| AM fit a Chicago Burlington & Quincy \. A 99% == 90% he 3 736 708 
Pan Canal 10-30-¥r 25 06-1988 Bl oon nnn] sis 91 Iilinols Div 35$8--------- a oon oe | Sot “ois oe ae 
iota ied -..-|. 91 Mar‘l9|_-_-| Illinois Div 48-_~.------- iA oO 8 1 1 99 99% 
— nae . wise =2--|100 Feb ‘15)----|---- ---- Towa pe. pm oy be er 1919/4 ©} 99's 9914] 991g 991g is dee 
land 49-.-.- zy ee yee agg hoy RE th 2ig 9212] 9212 Apr '19|----|| 92tg 
Popes inane { al 9914 907% Joint bonds. —— a MN 921g -_ - 2 > ot atemladgwa «aint 
Foreign og F A\| 99% Sale 995 997 *|1368) ‘9556 977% a 0 oT <a 27 mi N = gills 8034 814 23 20" 
Foreign Secur 5s----- 96% Sale 2 ----|]| 84 93 sey gray a em 1958 12 30 | 28 Mar’l9|---- 
Andie French 6-7 fa of 1909,,.|M 8 9012 Sale| 99% 99ig, 38| 99 17212 || omic a te lil ret & imp de y dep. *| 28% 282 A Ge gh. eves 103% 104 
Argentine In 3-yr 68..1919|M WN 2 153} 70 Apr '19|----|| 70 6 U 8S Mtg & Tr Co ctfs of dep_- A ©} 100 105 |1u 18 ---- 
ee ey Oe aianls Dit. 71% 9912 100 | 9212 100 lst conssl gold 60... == 31a | 71% S4tel 75 Feb "18|---- 70% Jee 
Chinese (Hukuang ~ fh of 1904.|M 8) 99 =. 91g Apr '19|----|| 9012 931g General consol Ist 5s_---- 1937|} 7112 ----| 70% Apr *19/---- sf 
OF de tno loiter a. 19401" Al Pits Sits! 83° Apr'19/-22.| 82° 8414 “US Mtg & Tr Co etfs of dep.|-- -- 712 752] 75, Nov'18|----/|...- ---- 
Exterpalioan 4346. .--2.1949|F Al 83l2 S4tql 8: %-97%| 177| 96% 99 Co etfs of dep__-_- - “s =--| 97% Feb °13|----||---. -- 
“RABE % Sale| 96% 4 Guar Tr Co 2)F Al) ---- =. A Saas ee 
Dominion of Canada gG---1931|A ) 97% Sate Bont Brie) 50) Sm Ss |] Purch money ia ioe 18583, 3] “az- aS) 3, Meda 13 103" 
ao do -..-1931|A O} 96% Sale 105% Mar’l9|----|103 105% ago Great West Ist 48..1959 J} 1001s ----/103 Jan '19)---- F 
do do ete te ee of 92 19|| 867, 9253 pay ae & Louisv—Ret 68.1947\J 3} 85 ---.|100!2 Apr *17|----||___- — 
French Repub 548 yan 4148-1925|F A|t#91 Sale oi 9112) 5186 93 Sane gold 58_.....- 1947/J 6812 -...| 8412 Apr °17|----||____ —- 
| | J J hess , 60! 601g 601g 
Japanese Govt—£ loan 925|3 J\t 91 Sale 85% 874| 52) 84 89 | Refunding 4s Series G.._-1947 * 0 @ oactl em "8 78% 78% 
Second series Aa er p” @ wel Seen oon w 77 77 30, 75 77% & Louisv Ist gu 48s___1956 r 78 84 78% Feb '19\---- 4 
do do “German s 193i|3 Jit 77 Sale | 52/99 1021, Ind r 48____1956/J3 - 97% Dec °16/----||.... ---- 
isin 9914 9953 21 Chic Ind & Sou 50-y > a. OR: odtc 
Sterling loan 4s8-..-- M N| 9912 Sale ‘ 43 98% 10212 1st 4%s___.1969 . 
6s-.-.- 1919 lg Sale| 99% 9912 1 Chic LS & East 1s 7 3| 72 76le 
Lyons (City of) A A T 68.1919/M WN) 9912 65 65 a 1% icago Milwaukee & St Paul— 3 3| 72 7212] 72 ‘ . 
Marseilles (City of) be of 18991Q J\t 65 73 55 Apr ‘19! bd 50 «61 Ch sen’ gold 4s Series A..--€1989)7, 3) 1° 3 tn 8 ois Feb 16|---- "tie “Si 
Mexico—Exter loan £ 54|J D| 47 58 ‘e981 9612 10014 a} A aeeedeoitene €1989/Q 82 83 | 82 Apr ‘l9 ----|| Sils q 
aris (City of) year 63.77.1921/A Oo) on Sele 7% yor ix ‘ me Permanent 46... --2227- i ae G14) 68 99% | 32| $82 ons 
P. + M 4 §...- ale 4 
Tokyo City 5a loan of 1912_._-.- 99%} 282)' 9914 100% aes & pe or dee ba. 2202014 FA 63 64 | 66 Nov’ 18}----! “ese cose 
Spear 16% notte... 100010 80 OB, Bale 98% 99°5, 345 97% 99 Gen'l gold 340 Ber B....c1989)/J 4] So, Sf SOs ann . > a 
3-year 54% notes._...-- 1921|M WN 98 1001 Jan "19|----| 100 1015, G eral 4 48 Series C_...€1989 3 esse WHat 73 r°19 ee 8 817% 
5-year 54 % notes... ---- -1919|/F A] ---- ---- . 993g 434 | 98t2e 101% oo r debenture 48_.__- 1934/3 D| “76 Bale 754 PF Gl 75 
Convertible 534 % notes- F A’ 99% Bale | 25-yea' ie oe 1932\J 96 98%) 9753 Dec ’15)----||_... ---- 
2 es es tam bans |e | See Skoog mega ted 3) SY Sr Apr 19 --2"6F” “aes 
ee Pw ie 7 tanls 3| ti 1 ~~ 17)) 6812 70 
bce be ae ale 6814 6914) 2 
State and City Securities. 9612 96% 961s 964) 51] 96 9714 Cale & Fuses od tn Gi ta tele 2. % 904 os 99%3 Apr ,19)----|| 99% 997s 
"Pegomenee eens 8 Soe eel ge aged 1 S| Sthmmemn eerste 3) fe A ie SERS aa “sa 
4348 Gorporate stock <..21960|A 0} 9612 O1ts|100% Apr °19!---2| 100% 10134 a Crosse & D ist 58-.-~-1919)/J 4} 96% 101 | 97° Apr’19----| 97 98 
dike Corporate stock Jaiy 1967|-- ..| 101% 1011s|101's  to1ig| 5100! 1olts Wis & Minn Div g S0.22721921(3 96% ..-.| 99 Jan '19,----|| 99 
2) © J 8 -- ’ — 8834 
434s Corporate oe 4 1965|3 D)| 101's 10112 101'g 10112) 3/100 102 ba Valley Div Ist 6s___.1920|J D| 89 ..-.] 88% Mar’19!-- 88% 
448 Corporate stock -___- 1963|M S| 10112 Sale 1 Olle} 25) 903%, 921g w Ist ext 4448__1934/J 8153 9014) 9O0l2 Dee "18\----)|.__. ---2 
corporate stock.._- 9114 Qilg) 91g 2) 21 Milw & Nor 3D 19 ----\| 89 89 
i cemee coe tela S| St SS He | cnperweritnerieas 8) BY | Ses i bee oe 
Sa Sees enen--- == 1957|M_ N/ 914 91lz 19|----|| 9191 *Registered.......1886-1926 70 71 | 70 Mar'l9 ---- 
stock..... lg 91 91 Mar’ Registered-_-___ MN é sol a 7012 
13 Corporate sock reg..1956 Ate = sisi Sale} 1011, —* + ae ioits General gold 3 4s_------ siege QF 7 a pan eg td ii] 1 gas 
New 4}49.........----- red M N/ 101! 10112 Mote A vy AR 8lig 82 2-0 1 sgtatentaees MN my . 82 | 81's Oct "18j----!]/.._.. 22 
4% % Corporate ot MN 82 8 — "18|---- (tp tees General oy gnoeeeaeres 1987|M WN 99% Sale| 9914 9953 15! ggig 101 
3% % Sarepeeee “ume ms p+ 2 oie ++ A ia. '19'----|| 9612 97i2 PB es fn Eig ase 1987 | Ni 102 104 |10153 Apr °19 ----!,1015g 1015s 
tate—49_...-------- 2 é i cee 79-1929 i °16)-<<-/|_.... ..-- 
" gael taeroremans -ibas 3) S8u Gh pre 8" aa dg || Shing a es iia S| aa “i Past ae ll aa “sb 
Canal Improvemen ~_-1960|J 3} 96!2 2... ----||106% 108 |} _ Registered --....- 1879-1929/A O} 1 96 Nov’l8 ----/|___. -... 
=<" 106% Apr '19 Sinking fund 5s___-- O 64 ~~~ - , 98 98 
Canal Improvement 4s 4\3 Ji 10612... ; ON SEE ess aS. 1879-19: 29) iA | 9712 “9933' 98 Mar’'l9 ---- 
rovement 4348-1964 ---- eone|102!2 Dee 116650 106 Registered -__.__. AO 712 19 ----| 97 98 
Gina provement $348-198618, 3) jj “= fined eet lea Piteeltereds2—22-7<c-cdasi|a O| SF Bs Dots Feb "10|=---| Bote 96t2 
Highway Improv's 4:20..1965|8 | --+ --.- S% Dec "1s|----| 72 -- ‘ing fund deb bs.---..1933' MN 9114 100 | 97 Nov'l8'----||_... -..- 
ighway Improv't 4s_- 5 | Rips eta i. Z @ Dec 92)|"63 “744 Sinking fun 77777 4933'M_ 2} witite Gat “BElcaeclls us. £20. 
virxiin sed Beews fos Ocha. sil .-| 70 Sale 7034) Des Plaines Vai Ist gu 4348 °47 - Ss 106% “777 Josie Ane "19 ~=-=||106%s 109 
68 deferr ; | tt ow. os Frem Elk & Mo V an ts ty , J} 61 ---- 88 Jan ed Be. Pe ener 
Railroad. Q Ji 54% 55%) 55g 5514 | ManGB&NW eet 1941.3 J wane wan em 166% Aor 18 Wises 100%, 100% 
Arbor Ist g 4s---..... A1806 235. 116) 80% 85g Milw & 8 L Ist gu 63_-.1921 MS) luvy -___ 
tehison Topeka & Santa Fe— sIA ©| 82 Sale| 80% 8253 ll go. 82 Mil LS & West ist ¢ am 1929 F A| 9643... ian Apr’ ae! ooo! 104 ass 
OR ER SS. 1995 (ty ° Pao 82 ar ed -"72)| 741g 80% Ext & imp sf go 6 "1925 Mw 5S) 104 i0sL, 1036 Mavi ~---'|. «5 
Registered_._._____._- 995 Nov| 75 76 | 75's 75's i] aie Ashland Div Ist g 6s_ 19243 3) 104 1U6 4 ig Feb ‘19 —- -|| 78 78le 
MRenisterede 7 -..281995| Nov| -.-- 86 7512 "56 : Ol 94” “Fag ee ee yh got me os 86 | 7st Apr '19,----| 93 98 
Registered........--- h1995|M N| 76 Sale 2 75lg «10! 74 77 Mil thes N W istgu5s 19483 J H 1 
Stamped........-.-- 3 D| 75 761g) 752 ; 2 93%, 95%, St L Peo & 2 te! 758 76 8! 753, 7912 
-~-1955 4 95 95 | - Rock Is! & Pac— 76 077i 2 ' 
old 48......-- 93 94 ; --|} 90lg 921g || Chicago oss 3 J an Bi ea La 
Saav de tonet Of 1910. -.-1980)5, 3] 89t2 901g) 90's ae, il a a Betinoy general gold 4a. ..1908 4 3) "7337737 Tie May 16) 73 |"46 én 
East Okla Div Ist g a "1068 i_—ie ! 75 , 19 ----'! 7712 81 egister ep gem 7 A 7012 Mar’19|----'| 7012 2 
Rocky Mtn Div Ist 48__- 538\J 3| 75's 79  77'2 Apr 19 _.-.'| 85 85 Refunding go ae -1932 3 J) -=-- “has ‘ar 681 4 67. 72 
Con Short L Ist 48-19! 8s} 83 85 85 Apr et ee 20-year debenture 5s__.-- 1934 mM S| G54 res | 947% 96 
SRI AMOME i Bl South, Soy Stet oi. Be Roma Tate dessa AO) EC Ao = 95, xpd | Bhs Bo 
S Fe Pres & Ph Ist g S$} 80% 81 i] oa 88 Bur “1921 A y'18|---- Peewee a 
h1952|M lg 8312 Apr ‘19 ---- 2 LF & N W Ist gu 58- J} 98°32... 97. Mas i 
Atl Coast L Ist gold 48_.__ 1964\3 DD} 80's 801g . 971 10; 9612 9714 CR G gen g 58..91919 J ee oe | pee 1 
Gen unified 444s_..._..- iM N| 9712 99 , O74 4 Pei: “igh geet Cho Okla&Geg ~-.1952 M N| ---- ---- a 681g 1| 65 70% 
Bruns & W ist gu gold 4a-1988|3 3] S212 89 | 78 ° Oot “18 ---- oe “fate |] Keok & Des Moines ints 1928 A 0} “E52 “G55 515” “osig i! | ote 71 
Bruns 1936\3 J 214 .--- 41 743, 28! 737g . K C Sh List 44s’4 106 10614 106!g Apr ’ 19, ----| 
Charles & Sav Ist gold er; M N| 74l2 75 | 7 2 0714 42 10714 10714 8t Paul & an 1930 3 D 4's 861g 8%. Bopt’ls! ----| C2 cape. 
L & N coll gold 4s___._- *1934|A O| 107%... 1074 1 '13|--2-||-.-- ---- |] Chie St P M & O cons ¢ 43--1930|3 Dj 84's 8615 sy '19)----|| 61 “07 
-<-- ly’15 --5>|---- 8 6s reduced to 343_-19: S| 90g 93 | 921g Apr 19) 4 
Sav F & W Ist gold 5s 1934,A O| 96% ___- .? Ju AS 23 |"s3 8914 Cons -_1930,™ § 102 118 Nov'l6 o---/|---. -- 
Ist gold 5s... .-.---.-.-- ares J} 8812 Sale) 83!g 19 ----l| 87 87 Debenture Seewnarane= tee 3 J ne one 100 Feb '19|----|| 99% 100 
Balt & Ohio prior $368. --0 00 a 2 @ 3 St ag 25| 75 82i2 North Wieons tg 68....1919|A O ss oe 
Registered___.......- lA O| 7553 Sale 75% Pe i Ryle St P&S City Is $2-c1930.M S| 924s -._. 19] ..--| 
h1948)A 54) 92% Mar’l7|----!|.. Short L 1st 58 g-cl$ -- 62% 60 Feb 31 
1st 50-year gold 48___._- 19481Q J| .--- 75%4) 92% a 81|°73 80 Supertor 19603 D| -- | '19,----| 10212 10312 
i . 5¢ ‘ , So East Ist 5s_- 103 104 |10312 Apr ‘19, 
ym panna anes 1933|-. ..| 76% Sale Ln 78 ‘| 33] 774 S212 || Chic T H & So d gen g 6s_.¢1932\Q M 515g 6212 61l2 62 | 13, 6 
10-yr conv 44s8_-.-_-_.-193: J Di 772 Sale 774 7 DN Bisbee o's Chic & West Ind ge 7.1952|/J. 3} 61s 2 we I SS a 
Pitta June ist gold Gs, 71922133 ys Re Apr ‘19|---2|| Sate 8614 Cin H @ D 24 gold 4348-22, -1987|3__ Ji ---- ----| 88 Mardilooe \|---- ---- 
tts Jun 31681925|M N 8 4 3 3) 71% 78 > Ist gu 4s g 1923)) Sdew cuando ae 18) ----)|---- ---- 
P June & M Div Ist g 3448 19 72g 73 | 72 73 3 861 C Find & Ft W 931|3 J] ---~ ---- is 67g 72 
941|M N 1 83%, 69) 83 $ h Ist cons 44s 19 7ig Sale) 671g 6812 
PLE & W Va Sys ref 4s__1 r 8314 Sale) 8314 | 34 893 Day & Mic 93|3 D| 67i2 . 10! 76 
-1925)J 9%4 Mar'l9|----|| 893, 89% & St L gen 42__19 78lg 79 | 781g 7812 
Southw Div Ist gold 34s 19301M $ ---0| 89% || 951g 95t2 {| Clev Cin Ch 931|3 J) 78l2 Bis Aue BE iwc «= 2k 
Cent Ohio R eee Oe--o ae A oO rf ----| 9512 Apr '19)----| = 20-year deb 4}48..-.-.-- 1093\3 Dj) 824 84%) 38614 "19'-.--|| 78% 78% 
a bein mae a ee 7314 79 | 78% Apr j 
Cl Lor & W con Ist g 5s 19/F Al ---- —...|101% 2 Nov 16) "96 “96 General 5s Series 1939\3 J 47 % Feb '19!----|| 67% 67% 
n River 1st gu g 53_.19 4ig ....| 96 Jan '19) ‘(pyr 1 Cairo Div Ist gold 4s_--_- J J} 66!2 73 | 67% Fe | --l| 74 761g 
Seorrasires—iges 3 BS, Merial Las “ge || Sate oa eta tsa | SE 2 Tavs Jan 10) ----| Hae 7a 
General gold 5s... .--- QO} 9912 -._- ©. Sr sOiee-n! “6312 68 St L Div 1st co -""1940|M $ 48 ence Bee Mle 
Tol & Cin div istretas A21959|3, 3 S74 | 00. Mariel. 98° 98 Sot 6 Oak Div tes 6 $8. --2980)5 2} 30% sas si aa <"9--e «27 
ol & Cin " 971g ...- an. t igi Ww a pers M ee) a 
Buffalo R & P gen g 58.---- pao 2 2 S7iz 9912) 99l2 on Ries anes CUS LSS cena Os... ee ae oe a7 Deo 17) ree nae a = 
Alle Went iat gasga.---100s|4 0| 75° 0: 103is Feb '16|---2|| ==> =~ ‘ MiRegiscered. 77-77 7#1938/Q | 25° -2-| Sia Maw 4 losis 107° 
Clear & Mah ist gut 83: “921/F A} 100% 101 "|100% Loom “io tote || om oath noes tat be --1978/5 3] 102 104 |103% jaa: -| os apne tl 
Roch & Pitts Ist gold 6s- i 5 D 10114 103 |10112 Apr '19|---- 4 957, CCC & Lgen cons g 6s -i A O| 75's...) 94 July’0 ee 
Consol Ist g onan none BE A ©} 907 92 | 921g Apr Ri “777ll 8082 IndB& W ist we ager Q J 82% jl? ie | 9\"50 56 
Canada Sou cons gu 30-yr 58'38/3 D| 782 80!s| 80 pe + ~---||100 10012 O Ind & W Ist pre ons 43.1940/A O} 51 ie 121g Feb "19/----|| 12 121g 
Car Clinch & Ohio fo y pl945|F A| 99% -___.|100 Mar "64/89 947% Peoria & East Ist c 1990| Apr| 13 oi 86 | 86 89 
Central of Ga Ist gold 5s--- 1945|M Ni} 90 90% 5 ac’19|-~--|| 75% 7514 Income 48-.-.-.-~-~-- 1961|A O} ---- 714| 87 8714) 15) 87 89% 
Consol gold 58......-.. 481951|\3 D| 74 75l4| 75% Me mal Ht: ae La ailaliacs Cieve Short L ae) Ay ee a oe: @ is 4 7812} 75| 77 7912 
Chatt Div pur v Ist @ 6--1946|3 J| 83 -...| 90 eae -===||- PERN Colorado & Bou int ¢ 4e..--19201% Si oa. Tais 99% 99% 10/99. 99% 
Mac & Nor Div ave 8  aeetle  3l 80% can pb mgt 1 wae!| 9134 91% Refund & Ext 5 Le gad a cos is Oy aS Ue 
Mobile Div Ist 5a... ee. al 337 78 aig 15 | 86 89 pr dy EE NG § 48. 221943 SS sere weeeieas? a stage oose <o* - 
opie Div ist ¢ os. ..... ---- . onn pee ---- 
CasERD AD oF Gn coll g Us-tee7is HS -=- | Se 10rd)... litee ist 1 Sean Ist 50-year 58 g--.1952 73 73 te 
OebRegiiered, nn --hlesT|Q J 9914 100%] 904 Abr “191.2-2|/ 99 ‘gait |} Set orrie & Fas Lat gu 3348. -2000|J 8 | 1001 10i%|100% Apr “19 wh 195% 101 
y red-_...-----. 3} 9914 eile: ee A ion Morris ~71921|3 19/---- ¢ 
t ‘Am Dock & Imp gu tants 3] *96%4 --.-/100 on Rs ee ee ene N Y Lack & W Ist 6s_..-- 1043 FAl_ ota “$67 Sain Mato! ----|| 9212 9212 
Leh & Hud Riv gen ah -1941'M $| 885g .__|10012 Jan '19|----|| 65 65 Construction 5__. Gs 71923|M@ Ni O1'y 102's Feb "08|---- | Saae ame 
N Y & Long Br gen g _.e19201Q Fl 55 68 | 65 om "6 || 89 931g Term & Improvt eet 4 > al @a woe 
Cent Vermont Ist gu g 7 1929/5 J} 91% 92 | 91% ays 9714 9015 Warren Ist ref gu g 3348_- 
Oniet consol gold 5a. -71939/M N| 97l2 98 | 98 ee ie | i Dae Nov. ¢ Due Des. s Option sale. 
1st consol gold 5s..---.- alm N -- 9813/104!2 Jan ->-- Auge 0 Due Oa. » Due Nov. 
mune’, ree: 105s — e April, ¢ Due May. g Due June. h Due July. k Due Auge 
"I* No price Friday; latest this week. @ Due Jan. 6 Du . 
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BONDS s= Price Week's ri Range BONDS He Week's ; Range 
N. . STOCs EXCHANGE | § s Friday Range or i| Stnce N. Y. STOCK EXCHANGE § Friday Range or | Stnce 
ek ending April25. | S*| April25 | Last Sale | Jan. 1. Week ending April25  |S~| Aprii25 | Las Sale | Jan. 1. 
Bia Ask Low  Hitgh| No.|\Low High Bia Ask|Low —_High| No. Low 
Delaware & Hudson— | Leh V Term Ry Ist gu g 58__1941/ A” o' 100 .._.|100% Feb '19]_.-- | 981g tote 
ist lien equip g 4 is ac is 1922\5 3| 96% 97 | 9612 Apr ’19)-.--|| 96 9612 Registered__........ __. Whe OT co wk 113. Mar'17]. 
let & ref 49.___..._..._- 1943|M N/ 83 8312 844 84l4) 2) 835g 8514 || Leb Val RR 10-yr coll 63_.n192s|__ -.| 102! 102%3|101% 10214 “20 1011g 192% 
20-year conv 5s_.._..._. 1935;A OQ} 90'2 91% 990i 907g! 10! 905g 95% Leh Val Coal Co Ist gu g 58-1933/§ J} 98l2g 100!2} 974 Mar'ly|-.--; 9714 9714 
Alb & Susq conv 3%4s_...1946/A O} 73's 75 | 76 Mar'l9 ----|| 7553 77 eg, EE TE Se EE C2013 Sl npce macu te OO Blcswclnces anue 
panies 73..1921|M N/| 10214 104 (102% Apr '19 <= 10234 102%4 Fe int reduced to 4s____- 1933|\5 J| 79% Sune Shedloo=$hnmns aane 
r o Grande— | Ih & N Y Ist guar g 49____1945)) 70%3 7912| 70 cf 1.7 he teks | Tainan 
Re C0 S 46... 4... cone 1936|3 J) 68 Sale) 68 68 7|\| 661g 73 Registered ” eopnaatig Sais 1943 . ; ins) " eens ys OR Rees 
Consol gold 444s_____..- 1936/3 J) 72% Sale| 72% 727g} 1)| 72 Long Isid Ist cons gold 58_.41931|Q J 961g “97a 9812 Apr '19]---- | 96% 98l2 
Improvement gold 5s_...1928/3 D|) 75 75's! 79 Mar’ly lst consol gold 4s_ h19311Q J} 87 ere Re ee ea 
ist & vefandiins tai 1955|F Al 46 Sale| 45 46 Genera! gold 4s___ 315 D!| 76lg 73 79 Jan ‘19 79 80 
Rio Gr Junc Ist gu g 53-..1939|J DB) 77 -.--| 87% Nov'l6 Ferry gold 4}s......._- 2iM S| 897s 98 | 86's Mar’l9 86lg 86lg 
Rio Gr Sou Ist gold 4s_...1940)J J/ -.-. 38 | 6114 Apr "11 ee eee 2 8 pf: 7S 2.78 See ee OR cect ox, 
Guaranteed.__.....-.. 40)\J 3) -2-~ -2--| 39 July’17 Unified gold 4s_......._- 9im si 74 79 | 75% Mar’19 75l4 75ly 
Rio Gr West Ist gold 4s_.1939|J J} 68 Sale| 65i4 68 Debenture gold 5s 413 Di 80 -.-| 84 Apr ’l9 76 8684 
Mtge & coll trust 4s A_.1949/A O} 55 57 | 56 Apr ‘19 20-year p m deb 5s______- 1937im N| 73 7473| 7612 Mar’19 75 8 77ile 
Det & _— lien g 48_.1995)3 D| 65 73 | 82 Dee’l6 Guar refunding gold 4s-_-1949|M S| 74 76 5 Apr ’l 75 = 761g 
. -§ eres 513 D) 50 78 | 75lg July"16 WE, dea POA0IME SI nena canst Oe Sam “Til--c-Ne. ce coke 
Det Riv Tan Ter Tun 4448..1961|M@ N| .._- 80 | 8llg Mar’l9 NYB&MB Istcong 5s_1935\A oO 4 ....| 94 Jan."19]..--|| 94 94 
Dul Missabe & Nor gen 5s_.1941/3 J| 97% ---- 96% June'18 N Y & RB Ist gold 5s___.1927|M $§| 92 98 92 Apr °19}----/| 92 92 
Dul & Iron Range Ist 5s_...1937;A ©} 92°s 100 | 9253 Apr "19 Nor Sh B Ist con g gu 58_01932;Q J} 90'4 _._.| 90% Apr '19)-.--|| 903g 91 
scnaecnowese 1937;A QO} -.-. -- -/105!2 Mar’08 Louisiana & Ark Ist g 5s_...1927)/M $| 85 8 | 86 Apr ’19]_---|| 86 88,4 
Du! Sou Shore & Atl g 5s__.1937/3 J| 8414 84l2) 83 Feb °19/----|| 83 83 Louisville & Nashv - 63_ ea : ee AOA REE 108 Feb ‘14/..--||108 108 
Elgin Joliet & East Ist g 5s_.1941)|M N| 93l2 -...| 99 WNov'lS8}----//..-. -.-- nae -----1937|M N| 9714104 | 9714 Apr °19|----|| 9714 10012 
Erie 1st consoi gold 7s_..--- 1920;|M $| 993,110 | 99% 9973 5| 9953 1007 Unitiel gold ar ab REET 1940 JI 3| 85 Sale| 84% 8512} 25) 831g 88ig 
N Y & Erie Ist ext g 43__.1947|M¥ N| 8134 ----| 78!g Oct °18]----||.... -.-- WORE no ccctennnclQ0d. BY cnet suau O's Sah 17T 1 ad case 
2d ext gold 5s_......-..- 19|M S| 99!4 99%4! 961g June’18}----|/...- ...- Collateral trust gold $3. ..1931\M WN} 93'3 100 | 9712 9712 2) 9712 100 
3rd ext gold 44s_._-_..-- 1923|M S| Qlig ----| 93!g Jan °18)----|/.... -..- L Cin & Lex gold 4)48.--1931)M N| 921s 95 | 931s Feb "19]_.--|| 931g 931g 
4th ext gold 56_.....-...- 1920|A O} 96% ----| 99!2 July’17)----||..-. .--- N O & M Ist gold 6s_____ 30\3 J} 102%g 104 |104 Apr °19]----//10312 1051 
Sth ext gold 48_._._... . 1928|3 D; 82'g -- - 9434 Nov’15}----j/.... ...- a Og \3 J) 951g --..}100 Jan °19)-.--||100 100 
NY LE& W Ist g fd 7s_.1920)}M $/ 9712 100'3/100% July’18) ---||.... .--- Paducah & Mem Div 4s_ “1986 'F A| 78!g 84 | 79le Jan '19]..--|| 7912 79le 
Erie 1st cons g 4s prior__.1996)3 J} 65°3 66's) 65lg Apr '19)----|| 65 70! St Louis Div ist gold 6s_.1921'M S| 100 Sale)100 100 1/|100 100% 
GG... «cannon 996/3 Ji ---- ----| 84 Dec °16/----|/..-. -... ¥  ¢ spe. 1980 Mm S| 55 60 | 5514 Apr '19|..--|| 5514 57 
1st consol gen lien g 48-1996/3 J| 5% Sale] 53 5312 es 521g 5612 Atl Knox & Cin Div 48__.1955 M N} 7612 78%3| 79 Apr '19|-.--|| 7513 79 
Registered.......... 996/353 Jj ~.-- ----| 73 June’ld)----'/.... ...- Atl Knox & Nor Ist g 53_.1946 J D| 971g 100's! 95 MNov’l8/----//_... -... 
Penn coll trust gold 4a. "1081 F Aj 79 82 | 77% Feb 19 a 7753 78 Hender Bdge Ist sf g 63_-1931 M §| 1017s ____|10312 Sept’18/__--||___. _-.- 
50-year conv 4s Ser A_.1953/A O| 46 47 | 46l2 Apr '19|----|| 46ig 49 Kentucky Central goid 48-1987 J Jj} 765s 79 | 76l2 Apr °19|----|| 75 801g 
do , A O| 45 4612] 46 4612 37) 46 487% Lex & East Ist 50-yr 53gu1965A O} 94l¢ ____| 921s Apr °19/_---|| 921g 954 
Gen conv 4s Series D-..1953)A O} 49 Sule] 481g 49 46) 47!2 52% L&N& M&M 1stg4%s1945M S| 84l2_--.-| 8712 Apr °19|----|| 8553 871g 
Chic & Erie 1st gold 53__.1982|M N| 90 93's 93 Apr "19|----|| 93 95! L & N-South M joint 48_.1952 J Jj) 71 73 73 Apr ‘19).-.--|| 71 73 
Clev & Mahon Vall g 5s_-1938|)3 J) 91 ---.~|105%s Jan °17|----||...- -.-.- Registered_....._.. _-h1952 DO FT ceeds conc). Oe Be lescslls cae cee 
Erie & Jersey Ist sf 6s...1955|J 3) 981s 99%} 98 Apr '19)----|| 9612 101 N Fla & S Ist gug 5s___.1937 F A} 92's 98 | 95 Aug’18j----|/.... -... 
Genesee River istsf6s_..1957|J J3| 96!2-.-.| 97 Apr ’19 ----| 957, 101 N &C Bdge gen gug4%4s-1945J 3] 82'g _...| 9773 May’l6/-~---|/.--- 1.2 
Long Dock consol g 68_...1935)A ©] 107 112 {108 Mar’l9/----|/108 108 Pensac & Atl Ist gu g 6s_.1921 F A} 1015s _.__'101%3 Jan °19)_--- 101% 01% 
Coal & RR Ist cur gu 63_.1922|M N/| 93's ----|103 Jan ‘18)----|/..-. ...- 8 & N Ala cons gu g 5s__.1936 F A| 9633 ____' 96%; Mar’19/_.--|| 96%, 963, 
Dock & Impt Ist ext 5s_..1943/J| J) 87!2g ----|102!2 July’17|----||/.... ..-- Gen cons gu 50-year 58-1963 A ©} 88le 921g 927s Apr °19/_.--|| 92% 93 
N Y & Green L gu g 53__-1946 MN) 87 -«----, 85 Jan "18|----|/.... ..-- L & Jeff Bdge Co gu g 48_..1945M S| 7053...., 60 July’18'----),--.. ...- 
WN Y Susq & W Ist ref mt 3 3} 71 75 | 71 Apr ’l9-.--|| 71 78% Manila RR—Sou lines 4s__.1936 M N/ -.-- --.- BE, FSR, ate 
 F § Nee 1937\F Al .... -...'100's Deo '06)-<--//...- 2... Mex Internat Ist cons g 48_.1977,.M S| .... 60 "77" Mar’ 10 aboslivces nant 
General gold 5s___...-- 1940)F A| -.-- 61%s| 60 Jume’18)----||/_... .... Stamped guaranteed____- 1977, BM $l. ce enoset Th a 
Terminal ist gold 58_._.1943)M N| 8812 9814; 97 Dec ’18/----|/_... -.-- Midland Term—Ist s f g 5s- 1925) J Ol ness: wench, Bee Cee UT eensinass ance 
Mid of N J Ist ext 53__-.1940)/A O} 86 ----|108 Jan ‘17|----||..-- ---- Minn St Louis 1st 78 Di 108 w2nc (ROE, SO Eelnccdllacie auee 
Wilk & East Ist gug 53_.1942|3 D| 60 70 | 72 Jan °19}----|| 72 72 Pacific Ext 1st gold 6s__ Oo} 95 -___| 97l2 Apr ’19 --.-.-|| 971g 99 
Sv & Ind Ist cons gu g 62_.1926)/3 J) ---- ----| 23!2 Jam °17/----||..-- -.-- 1st consol gold 58___._. N| 74 7612) 76 76 3)| 76 78% 
@vansv & T H Ist cons 6s_.1921|J 3) 94 97 | 96 Feb ‘'19|----|| 96 98 lst & refunding gold 4s_ 771949, M S| 42!2 Sale| 4112 44 14'| 411g 471i, 
lst general gold 5s__.....1942)/A O} 6553 ~.--| 85's June’l7/----|/.... ..-- Ref & ext 50-yr 58 Ser A__1962. iQ F] -.-. 465%] 50's Deo ‘18’ ..--|/.--- ...- 
Mt Vernon Ist gold 63__.1923|A O/} ..-. ---- 108 Nov’ll/----||..-. ..-- Des M & Ft D Ist gu 4s--1935'3. J} ---- --.-| 60 Feb "15{-.--||__.. ___. 
Sull Co Branch Ist g 53_.1930}A O} -.-. 9853! 95 Jume’l2}----|)/_... -..- Iowa Central Ist gold 5s_.1938|53 D/} 7612 82%g| 7612 Apr ’19\-.--|| 761g 77l¢ 
florida E Coast Ist 44%s_.-1959|3 D} 8ll2 83 | 825s Apr ‘19|----|| 81 85 Refunding gold 43_...- 1951,M S| 4212 Sale| 4212 43 8'| 42 461g 
Fort St U D Co Ist g 4%s_.1941|/3 J) -.-. ----| 92 Aug "10)----|)|...- -..- MS8tP&SSMeong4sintgu_ 193815 J; 84%, Sale| 84% 8434; 20) 833g 89 
Ft Worth & Rio Gr Ist g4s_1928/J 3) 57 ----| 5612 Oct °17 ----| sone mace iat O0Gs Bs... ocecacacces 933}. --| 96'g -...| 97% Feb °19|....|| 9734 97% 
Galv Hous & Hen Ist 5s_._.1933;A O} 70% 78 | 80 Dec ’18}----||/.... -.-- 1st Chic Term gf 4s_____-. ipa 6 i wee. WO} ME ee ee 
Great Nor C B & Q coll 4s_.-1921|J.  3| 9512 Sale| 9512 95%s| 258') 95% 96 MSSM4&A Istg4sintgu.'26,J 5} 9212 94 | 9412 Jan °19/-._-|| 9412 94ig 
Registered__.__....-.-- h1921/Q Jj 95% 95!2 95%, Apr °19|-.--|| 95%3 9553 || Mississippi Central Ist 5s-..1949|J J} 815s 90 | 95 Deo 'l6\-.--||-.-- .... 
lst & ref <a Series A__-.1961|3 J| 86 Sale! 85%, 85 9/85 89 Missouri! Kansas & Texas— 
Sah EO. 1961/3 Jj ..-. -o--| 96 June’l6)----//.... .... ICI: ica: tah duamatnennr as 1990) D| 641g 67 62 63 24'| 62 69 
St Paul M . Man 4s_...- 1923|/5 3 891g Apr °18)----|/.... ...- 2d gold 4s....... eine cmt g1990\F A; 31 33 32 34 13 | 29 34 
lst —— ‘dy We. gee. ooo oe te 10812 1081g Apr '19)----/|/10812 10812 ist ext gold Se ........ 19441M N| 2012 29 28 28 10'| 28 28 
Registered.........- 3/3 3} 102 ..--/118 Apr °17/----||.... _..- Ist & refunding 48 -____- 20041M $| 47. Sale| 43 47 | 25| 42 47 
Bebaeeh oo gall 0340. 1933 J 3} 93 95 | 93 Apr '19/----|| 93 95 Trust Co certfs of dep__-.---. oe ge 46 43 Feb °19|..--|| 43 43 
Os ell a J S| 9053 99 (10212 May’16 ~<--} as an ae Gen sinking fund 4%s_. 1936/J J} -.--. 327s] 30 31 8| 29% 31 
Mont ext ist gold ia: 21987 5 D| 85's 86 | 861g Mar’19/----|| 86!g 887 St Louis Div Ist ref g4s_.2001/|A O} ~--+ @ WevrlOlccellacnce cave 
Registered___...-.-- 3 D| 83'g -.--| 951g Mar’l6/----|/_... -..- S% esoowmed Gotes “ext “14).. ..| 26 93 lisse” -sbaclececlleccss oreo 
Pacific ext guar 4s £- “771940 J 3} 77) wa--| 85'2 Nov’l5 eon Spee? 5 pet oe Dall & Waco Ist gu g 58.-1940|M N/ -.-- -.--| 6912 Apr’ 17/-.--||..-. .-.. 
€ Minn Nor Div Ist g 43_-1948/A O} 7753 ----| 80 Nov'l8)----||-.-. -.-- Kan City & Pac Ist g 4e_.1990/F A| 57 ..-.| 60 Oot ‘18)/..--//..-. .-.2 
Minn Union Ist g 6s_--.-- 1922/5 3} 10053 ----|100'4 May’l8 warn|loene on Mo K & E Ist gu g 5s___.1942;A O} 40 55 | 50 Jan °19)..--.|| 50 
Mont C Ist gu g 6s..-.--- 1937|J 3} 107! 108%, 10612 Apr "19 ----| 10612 10612 M K & Okla Ist guar 5s_.1942;\M N| 60 70 | 71! Jan °19)..-.-|| 7llg 7lle 
en ete 1937/J| 3| 102 ~~-~|136'4 May’06)----||..-- -... MK &T of T Ist gug 5s 1942;\M $} 50!2 59 | 505; Mar’l19|_..-|| 5053 51 ‘ 
ist quar gold 5s___---- 1937|J 3} 91 98 | 98 Apr °19|----|| 98 9912 Sher Sh & So Ist gu g 58_.1942')J D) ---- 65 | 51 Dec °16)..--|/...- .... 
Will & S F 1st gold 58_.1938/3 Dj 9612 ..--|109% Aug °16/----|/_... ..-- Texas & Okla 1st gu g 53_.1943|M S| -.-. 50 | 30's Nov’l8)..--//-..- .... 
Green Bay & W deb ctfs“A”____| Feb | 5114 7914) 5114 Feb '19|----|| 51 52 Missouri Pacific (reorg Co)— ' 
Debenture ctfs ““B”_...-.---- Feb 612 7l2 6l2 612) 3) 6% Big Ist & refunding 5s Ser A_.1965'F A| 83% 87 “_ Apr '19|..-.|| 83% 877, 
Guif & SI istref &tg5s_.b1952)J J} -.-. 7614) 80 Jan '19/----! 80 8212 Ist & refunding 5s Ser Ba 1923|F A| 9153 9412) 915g 915g 6| 9144 947, 
Hocking Val lst cons g 443 1999|J J3| 78 Sale 77 78 4:77 8 lst & refunding 5s Ser C_.1926/F A| 89 Sale| 88% 89 13) 88's 9 
ES aa gee 1999|J. 3) -.-- ----| 73!2 June’18|----)|.... -..- TE ee 1975\4@ S| 61 Sale| 58% 6114; 326) 575g 6312 
Col & H V Ist ext g4s_.-.1948|A ©} 76%3 ----| 7312 Oct ‘18)----||-__- -_-- Missouri Pac Ist cons g 68..1920|M N| 9953100 | 99% 9912; 11) 987% 100 
Col & Tol Ist ext 4s__-._- 1955'F A! 7614 78 | 7614 Apr ‘19'----'' 7614 7614 40-year gold loan 48___._. IGE GB) none noon ae OM "1... all cad cee 
Houston Belt & Term Ist 5s.1937J J, pews 8812] 85 Deo '18 .---'|.... .--- 3d 7s extended at 4% ...1938|M N| 67!2 -.--| 82 Apr °17/_.--||..-- .... 
filinois Central ist gold 4s_.1951 5 J ee-e| 87 Mar'ld ..-- | 86 88 Boonv St L & S Ist 5s gu_1951'F A! ---..---|100 Feb '13 TOS NG. ele 
SER RSE 19. Th emed cnet Oh. MT ilieesétiedes scum Cent Br U P Ist g 4g ___.1948|3 D| 66'4 8412) 9712 Dec "13 ee. re ee 
lst gold 3s J, 721g ~.--| 75% Oct °18\---- eae ange Pac R of Mo Ist extg 43_.1938/F A! 80!g 90 Bm Apr '19|..--'| 80% 82 
Registe J; 71% ..--| 84 Nov’l5!..--||_... ...- 2d extended gold 5s___.1938|5 3} 87% ~.-~|100% eat ORE es Re 
pened | "Tet gold 3\%s_ --1951 A O| 721g -.--| 80 June’l7|---- poke ee eee StLirM&Sgencong 5s 1931/A 0} 94 Sale| 94 94 1| 94 9612 
TR RSE RE pbvMlcaet ecae Gen con stamp gu g 58..1931/A O} -.------|102 July’l4)....)/-.-. .... 
ist gold : sterling_____- Sie... 81 | 80 July’ 09, OE | Be as Unified & ref gold 48 ..1929|\J J) 80l2 “Sale| 80 801 2 9| 7812 821 
istered iT wmmb.rtectee ---| a Registered_._.....-- THOS. Fi ceca --- | SOO OO Bliddsallioces sane 
Collateral trust gold 48__ 1952) fe 0) "75ig 81 77 Feb ° 19. awd) 77 79 Riv & G Div Ist g 48__.1933|\M N|} 75 “7534 74% 75% 7,| 724 77 
Registered_._.......-- 1952) (Ont aide A <| Gite Gent'1S, «<=411.5-. ..-- Verdi V I & W Ist g 58_._.1926/M S| 91's ....| 78 Sept'l5)..--/|---. .... 
ist refunding 4s_.__...--- 1955) M N! 797% 81 79% 797% 3| 7812 8414 Mob & Ohio new gold 6s__..1927|J ©) 10213 10312)10214 10214 2 10214 10514 
Purchased lines 344s----- 1952|\J 3| 71leg Sale! 7112 71igi 20| 71lg 7212 Ist ext gold 6s........-- h1927|Q J] 95's ....| 95 May’i8/....||-..- ..c- 
LN O & Texas gold ..-7a M WN 73144 7453! 74 74 | 5| 73 77% Genera! gold 4s......---.- 1938iIM S$} 65 .~..-| 71 WNov'ls wore|leeoe cone 
ee ee eee 953|M WN; 70\g 73 | 71's Apr '19\----|| 711g 71'g Montgomery Div Ist g 5s_ aes? F A| 867s ..--| 865s Apr '19/_.--/|| 8653 865, 
Cairo Bridge gold 437721980 Or Ue eacel ae Se Enbbillcces cane St Louis Div 5s........-1§ 927/J D| 84 88 | 87 87 1| 86% 87 
Litchfield Div ist gold 38.1951/3 J) 60 -.--| 79 Feb '14)-.--||/.... ..-.- St L & Cairo guar g 477771931 3 J} 80% 815s} 80\g Apr '19/..-.|| 801g 801g 
Loulsv Div & Term g3481953\J J} 675g ....| 73!2 Nov’lS|----'|.-.- ---- Nashv Chatt & St L Ist 5s..1928)A O} 9814 987%) 9834 Apr '19)....|| 98% 100 
See ee 1953|3 3] ~... ----| 83 Aug '12/-.--||...- ..-- Jasper Branch Ist g 68...1923)3 J} 1005 104!4/110'4 Mar‘'l7/_...)|.... .... 
Middle Div reg 5s__---.-- oo a a ae ee | ee | eee Nat Rys of Mex pr lien 4448.1957\J_ J) ~.-- ---- 50 Mar’l9}..--! 59 
Omaha Div Ist gold 3s__.1951/F A; 61 ..--| 5814 Sept’l8/----||.... -.-.- Guaranteed general 48_...1977)A QO} ..-. ~.--| 35 Aug '16/...-//.... ...- 
8t Louis Div & Term g 33-1951 I Si 61 GS } Ge Clb “Beleeselincec ccce Nat of Mex prior Hen 43448.1926/3 J| -.-. ----| 96% Feb °13}..../|/.--- .... 
fee 51iJ 3} 7Olg 7312) 651g Oct °18)..--!/.... ---- lst comso} 4s_......--- couttttib.. C. ascs.const ak O66 “Teinscstioene ae 
OO eee 1951/3 3} 6453 ....| 80 June’l6)..--||.... ...- New Orleans Term Ist 4s_._.1953|J J) 67's 70 | 67's Apr '19)_.-.-.|| 6653 683% 
Springf Div lst g3%s..-.1951\/3 J} 6714 8112} 805s Nov’16/----||.... ...-. N O Tex & Mexico Ist 6s_..1925)J D) 95 95%) 95 95 1/94 9712 
Western Lines Ist g4s_._..1951|F A} 76%g 80 | 8012 Dec "18)----||_..- ---- Non-cum income 58s A_...1935|A 0} 50's 51 50 504) 76; 50 58l2g 
se Ste. A ‘ean oeasl Gh’ SOOT Meisbrdilesce sees New York Central RR— | 
Bellev & Car Ist 6s__..-.- 1923|3 D| 95ig ....|11712 May’10)----||/_... ..-- of 4, ees 1935|M N| 9753 Sale| 97% 9753} 69) 97 9934 
Carb & Shaw Ist gold 48_.1932)|M S| 73%, ..-.| 73 Mar’19)-.-.--!| 73 73 Consol 4s Series A_....-- 1998\|F Aj 735s 76'4| 75l2 76 17| 731g 7814 
Chic St L & N O gold 5s_.1951|3 D/ 9812 ....| 98% 99 3| 941g 99% Ref & imp 44s “A’’___.- 2013);|A QO} 8214 8312) 82 821g 3} 82 85lg 
2 a 1951/3 D) 9412 ..-.| 95's Feb '19/..--|| 951g Q5lg New York Cent & Hud Riv— j 
a cast 2 Dh OO wocct Ge SGT Milccodilccce exec Mortgage 34s....-.-.-- 1997\3 J3| 7053 Sale} 70 71 11}; 70 73 
Registered____.._.-_- lt a Sa gg TIES RIES fe > ie EE | le Spe pee se RST 1997|\J 3) 68 7258) 667%, Aug °18/_..-//.... .... 
Joint Ist ref 5s Series A- 1963 J Di 89% 90 | 90 90 1| 87 95 Debenture gold 48......- 1934|M N| 8312 83%] 835g 835g 6| 82 86 
Memph Div Ist g $s. .-HeSt SJ Bi 73% conn) 70'g OF *18) coil. once eS Eee SGe6ee Fl aes wancl te Mev tlisacalacka eae 
Le 9951/3 Di 71 78 GE WOW htleestliocee case Lake meee coll g 3364..-. TS F Al 65's 66%) 65 6512 4| 6414 68 
St Louis Sou Ist gu g ia: “1931 M S| 805g ....| 79% Jan ‘19/-.--|| 79% 79% ARETE 1998|F Aj*..-. 65's| 67 Jan 19)_..-|| 67 67 
Ind Il) & Iowa Ist g 4s_._.-- 950\J 3} 801g ____| 80% Feb °19]----|| 8014 82 Mich Cent coll gold 344s_.1998/F A/| 66 6612) 66 66's 2| 65 70 
Int & Great Nor Ist g 6s_ ---tine M N| 9214 9512) 93 Apr '19/-.--|| 93 96 REE RE 998\F Aj ..-- 76 Te DMarwecaadcet ts. 
James Frank & Clear Ist 48.1959/3 D| 80% 90 | 82 Feb ‘19|....|| 82 82 Battle Cr & Stur Ist gu38_1989)J DM) 541g ... j..-- PE OM FE ae 
Kansas City Sou Ist gold 3s- aoe A J3| 5712 63 | 60 6012) 15/60 64% Beech Creek Ist gu g 48..1936/3 3} 83% ..-.| 8614 Dec ‘18|_-_-/|/.- -. - 2. 
RRB aoe, er Ce wt eect Ce OE Eiloocblilecss onne mega: ; 1 ocedbae Tenens ° - Eh «mee canst Se Oe Uincciicces Gane 
Ref & Impt 5s_..-.-- Apr 1950 J <3} 841g 85 | 82's 85 9| 815g 85% 2d guar gold 58........ 1036\5. 3i 88g ....|104 May'l6l...cllecee cece 
Kansas City Term Ist 4s_..1960|/3 J) 76%, Sale| 76% 77 42) 76 81 Registered.........- Dees °° Eh amon anata Se i hae ee 
Lake Erie & West Ist g 5s._.1937/3 J) 8312 90 89 Mar’l9/-.--.|| 89 90 Beech Cr Ext ist g 348.01951;|A O} 65 ..-.-.]..-- eS ERAS eee 
GO en inentimeren ee A oo ae Se Dae "Eilesanilcean cece Cart & Ad ist gug 48___.1981/J BD) 75's ....| 49 WNov'l6)....')/.... ..-. 
North Ohio Ist guar g 58..1945)A ©) 1... 95 | 80% Oct ‘18)--..||-... .... Gouv & Oswe Ist gu g 56..1942/3 Dj] 90% -..-|....  --../-.-.||---- ---- 
Leh Val N Y ist gu g 4%s..1940/J J} 8714 8912, 89 Apr ‘ld ee) 89 92 Moh & Mal! Ist gu g 48...1991 M S| 75% ....| 731g Oct ‘18/_.--}/.-.- -.-- 
OS Re ene” a. Oar OS Be Ost “WWicecsilesce wesc N J June R guar Ist 43__.1986|/F Aj 7O0lg ....| 891g Feb "16/_...)|/.--- -.-- 
Lehigh Val (Pa) cons g 4s..2003)|M N| 80!g Sale} 80 80'g 6| 75l2e 801g N Y & Harlem g 3%s_...2000}" N| 75 ...| 80 May’l7/..-..)|/...- .--- 
Genera! cons 4}48....-..- 2003|M N| 831g ..../ 85 Apr ’l19/-...|| 85 90 N Y & Northern Ist g 58.1923|A ©} 971g ____| 974 Feb '19|_...|| 97l2 974 









































*No price Friday: latest bid and asked this weex. @ Due Jan. 0b Due Feb. Due June. & Due July. s Due Sept, ¢ Due Vet. *# Voto saa. 
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BO Price Week's Range | BONDS z Price Week's Range 
N.Y. STOCK EXCHANGE Friday Range or 3 Since N.Y. STOCK EXCHANGE Friday Range or 3 Since 
Week ending April 25 ~ Aprtl 25 Last Sale Jan. 1. Week ending April 25 April 25 Last Sale Jan. 1. 
Conall 
WY Cent&HoirRn Con)— Bta Ask Low Hitgh| No.\Low Htgh P.C.C. & St. L (Con.)— Bta Ask Low Htgh | Low High 
NY & Pu Ist cons gu g 48.1993/A ©) 7914 ----| 7814 Apr ‘19)-...|| 78 80 Series F guar 4s o---ae oe OO OBS OS GR cilectsames cece 
Pine Creek reg 66....1932)J ©) 103% ....)/113 May’lS)..../|.... ---. Seriee G 48 guar....... 7iM Ni 89 893) 89 89 1| 8853 89 
RW &O con Ist ext 56..81922/|A O| 9853....| 99 Apr '19)-....|| 99 99 Series I cons gu tiis.221963 F A| 9053 9212| 91 Apr‘'l9\....|| 91 91 
Rutland ist con g 4348_..1941/J J3| 77 -...| 67 Jan °19)..-.|| 67 67 C 8t L & P Ist cons g 53_.1932/A ©} 100% 104%'102 Jan °19|....|/'102 102 
Og & LCham Ist gu4sg_1948|3  J| 62 -...| 61's Feb ‘19)....|| 61!g 61's || Peoria & Pekin Un Ist 6sg..1921/\Q F) -... ----|100 Jume’l7)-.--|).... .... 
Rut-Canada Ist gu g4s.1949|3 J| 5612...) 67 Feb °19)---.-|| 67 67 2d gold 4}4s....-.-...- DE TEE open agent Ol CONE Belbcdelineeie aioe 
St Lawr & Adir Ist g 56...1996/5 J} 84% ----|101 Nov’l6)..--||.... .--- Pere Marquette Ist Ser A 56-1956|-. .-| 8412 85 | 84 8512) 20) 83% 88le 
ee = ff see 2 ek eee Ist Series B 4s__........ 1956|-. -.| 687% 71!g| 701g Apr °19/..--/| 681g 721% 
Utica & Bik Riv gu g 48..1922|J 3| 95% ._..| 95% Apr '19|-.--|| 95% 95% || Philippine Ry lst 30@-yref4s1937|J 3) 46 Sale 46 47 13| 45 47 
Lake Shore gold 3 4s....- 1997|3 Dj ---- 715s) 712 72 7\| 7lle 73 Pitts Sh & LE ist g 58... et ae neonk ae ae Bcceulinine miniee 
Soh SS 1997/3 Dj) .... ---.| 73% Nov’l8 85s ee oe a ih lst consol gold 58........1943)3 J} 94% ....| 9714 Dec '17|_..-j/.... .... 
Debenture gold 4s_...- 1928|M $| 8712 88 | 87% 87% | 861~g 90 Reading Co gen gold 48....-. 1997/3 J3| 834 8312) 82% 83%g! 26) 821g 86% 
25-year gold 4s.._..._. 1931|M@ N] 86% 87 | 86% 86%, 1! 86 89 ee ETS: 1997)3 Jj ..-. 89g) 8llg Mar’l9|___./| 811g S8ll¢ 
ERTS 1001108 Ni wea on0-)| 89% Nov’ 17Zj--.clj...2 ooce Jersey Central coll g 48...1951)A O} 8153 84 | 8414 Mar’l19).._.|| 84% 85 
Ka A&GR ist guc5s...1938'J J) 92 ---- ssacllacns coco Atlantic City guar 48 g...1951)J J} -.-. -.-. deans 5 latehdn el data aa etiath ce aninak 
Mahon C’l RR ist 5s_...1934/3 J) 95'g ---- 10412 Deo *15)----||---- ---- St Jos & Grand Isl lst g4s_.1947|3 J} 6012 70 Mar’19}....'| 60 60 
Pitts & L Erie 2d g 58_..a1928|A 7 cect MEP Eiscedicecs cove St Louis & San Fran (reorg Co) 
Pitts McK & Y Ist gu 68..1932/J J] 103% ~...|130's Jan "09)--..//..-. .--- Prior lien Ser A 4s 1950|\J 3} 62 Sale| 60% 62 | 112/59 64 
2d guaranteed 6s_....- 1934/3 J] 10253 ....)123'4 Mar’12}-...//_... -.-- Prior lien Ser B 6s...... J 3| 74's Sale; 73% 741g} 25| 73% 79% 
Michigan Central 5s_..-- 1931|M 0353 ....| 9913 Aug °17)-.--]].... ---- Cum adjust Ser A 6s... A O| 66 Sale 63 66 | 131) 621g 69 
re 1931/Q ines DE PE Eededicnns ooo Income Series A 6s......h1960} Oct | 46%, Sale| 4214 4614! 211| 4019 461, 
i i ck 1940 5 3| 822 8314! 84 Mar’l9j-...|| 82 84 St Louls & San Fran gen 68-1931|/J J) 103!g ....|103'g 106 4/102 106 
Registered_......... ME ieee is aaa a: Me EiGddlinces soon Genera! gold 58......-- 1931) 3} 97 98 | 9612 Apr ’19|__--/| 961g 98 
JL&S ist gold 3%s__-1951|M $| 70% ----| 90 June’08)----|/.... -.-- St L&SF RRconsg4s..1996)5 3} 70 -.-.| 78 May’l6).---))/.... ..-- 
Ist gold 3 %4s_...-.---- 1952|M Ni 70% Sale, 70% 70%g| 3] 70% 70g Southw Div 1st g 5s....1947|A O 90 May’l7 ee | ee 
20-year debenture 48..1929}A Oj} --.. 8312) 83 Mar’l9 er, ae K C Ft 8S & M cons g 68.1928|M N 102" 10314|102 Apr °19|__-_|/10112 103% 
PYChi &StListg4s_.1937|A O} 802 81%4| 82 82 6) 80 83 KCFtS &M Ry ref g4s.1936/A O Sale|} 6712 68 6| 661g 75lg 
Registered. _- ve bt ebacla eid, GL 77 cncel 86. We lilec--1---0 oo-- KC&MR&B Ist gu 58-1929|A O S8lg 90 | 851g Aug '18|....||.... -... 
Debenture 4s.....---- 1931\M NI 741g 745g) 742 7419} #171 75 St LS W Ist g 4s bond ctfs_.1989|M N| 6712 Sale 6712 6734 8| 66 74 
West Shore 1 Hoy 48 guar ..-3301 5 S| 75% 75%| 75 Apr’l9)--..!| 75 8llz 2d g 4s income bond ctfs_p71989)3 Jj ---- 58 ,| 58!2 Feb '19|___-|| 5714 5812 
"ERS IE 2361\5 Ji 74 86 | 74 Apr ’l9|---./| 74 78% Consol gold 4g8_........- 1932/3 D| 60 Sale, 595, 60 12| 5712 61% 
N Y C Lines eq tr 56-.1919-22/M WN] 9912 .._.| 9912 Feb °19/--.-|| 991g 991g Ist terminal & unifying 58-1952|5 J| 58%3 587s) 59 9 8| 58 2 
uip trust 4%s_.1919-1925|3 Jj} ---- 102 | 98% ae stcalinane ance Gray's Pt Ter ist gu g 58-1947|\J D sane ME OR De onodnems mee 
@ Y Connect ist gu4sA..1953,F Aj 82 -...| 85!2 2| 83 86% || SA &A Pass et ge @ 40... 1988 5 FH SMR ewcn lg 6412 641, 68 
N YN BH & Hartford— Seaboard Air Line g 4s 1950|A O} 70 144; 71 Mar’l9|_.__|| 71 72 
Non-conv deben 4s...... 1947|M 8j ---. 60 | 53 Feb 19)----/| 53 54 Gold 4s stamped_._. A O| 701g 72's) 72's 721g) 3| 70 74 
Non-conv deben 3%s8..-.1947/M S| 49 -.-.| 50 Apr ‘19!----|| 50 50lg Adjustment 56_...- F Al} 4814 Sale| 48 481g, 34/47 53% 
Non-conv deben 3%s__.-1954|A O|] ---- 50 | 50's Apr '19)----|| 501g 52 Refunding 4s_.........- A @Q| 5712 Sale, 5712 5712, 6/57 60 
Non-conv deben 4s_.-..- 19553 3| 53 541g 53 Apr '19)---- 567, Atl Birm 30-yr Ist g is 21938 M 8, 731g 79 | 76 Apr’l9|..../| 74 80 
Non-conv deben 4s__...- 1956\¥9 Ni 52 65412) 53 Apr '19)/----|| 52 5Gig Caro Cent Ist con g 48.._.1949,3 J) 75's -.--| 76 Apr’'l9....|| 76 76 
Conv debenture 34s--.--- 1956,5 J) 49 50 | 50 50 3) 50 52 Fla Cent & Pen Ist ext 68.1923 J 43} 100'4 1031g/100'4 Apr "19/___.'/10014 100% 
Conv debenture 68_..-.-- 1948/3 J| 80% Sale 80 804) 14) 80 88 1st land grant ext g 58..1930 3 Jj e---.--.|101 Dec °l5)_...//__.. ---. 
Cons Ry non-conv 48...-1930,F Aj --.. ----| 50 Oct °17/----|).... -..- Consol gold 58.......- 1943 3 J “90's 95 | 90 Jan ‘19 al 90 «690 
Non-conv deben 4s_...19 954\3 a nad bie o| 9's Jam °13)-ccn|| we concn Ga & Ala Ry Ist con 58..01945 3 J} Q91l2 ....| 90l2 June’18)_._-|/.__. --.. 
Non-conv deben 48....1955.3 Jj ---.----| 60 July’18)----|/.... ---- Ga Car & No Ist gug 5s..1929J J) 9412...) 94 9412, 6 94 Q4l¢ 
Non-conv deben 4s...-1955 A g ono ones we datadebetDnnés pene eS Roan Ist 58..1926 3 J 9514 .._.| 95l2 Mar’l19) ----|| 95lg 96 
Non-conv deben 4s_...1956 ---- Bima ------ mewn enn one uthern Pacific Co— 
Harlem R-Pt Ches Ist 48-1954, M N| 74% -.-.| 73% Dec’ 18).---||.... ---- Gold 4s (Cent Pac coll)..k1949|J BD) 74% 75%) 75 75\2 Pa 75 177 
B& NY Air Line Ist 48..1955\F A| 72% -...| 79! Deo '17|----|/._.. ..-- R k1949|J. Dj ---- 78%53| 90 Feb ‘14/___.||_... .._- 
Cent New Eng Ist gu 48..1961|J_ 3} 6012 Sale| 6012 6012 1)| 601g 621g 20-year conv 48__.......91929|M S| 83% Sale| 8312 841g| 378 | 82% 8553 
Hartford St Ry Ist 48_...1930.M $] ---~ ~---|-<-- ~-----|----|/---- ---- 20-year conv 58 1934|3 Dj 106% Sale|10512 107 (1197100 107 
Housatonic R cons g 58..1937|M N} 90% ..../106!g May’16)----|/.... -..- Cent Pac ist ref gu g 48_.1949/F A| 79 7914) 79 80's) 29! 78 83 
Naugatuck RR ist 46_...1954|M N| 70% ....| 87 July’l4)----||.... ---- Registered........-..- 1949/F Aj ---- --.-| 8712 Sept'16/__.-)|__-. -... 
Y Prov & Boston 48_.-1942/A O| 8153 ....| 83 Aug 'l3)----||.... -..- Mort guar gold 34s_-k1929|J Dj) 82 84 | 827g Apr '19|___.|| 827 85% 
NYW’ches&B Ist ser 14%40'46\J 3) 437% 44 | 4312 4414) 15) 427% 53 Through St L 1st gu 48-1954;A O} 77 80 | 80 Mar’l9)__..|| 751g 80 
Boston Terminal! 1st 46...1939/A O| ---. ----|---- -.-./----|/---- ---- GH&SAM & P Ist 581931|M N| 9158101 |100 Oct '18)_...$.... .... 
New England cons 58....1945|J 3] 90% -.-u|/----  --~~/|----/|---- ---- 2d exten 5s guar_.....- 1931\J 3} 85 97 | 96% Jam °18)_....§ 22. 222. 
4: Seatac 5S 3| 74% ....| 70 Sept’l7|-.--||.... -... GilaVG&N let gu g Se.-1934 M Nj 9112102 | 95 Nov’l8)_...j)..:. --.. 
Providence Secur deb 48_.1957|M N| ---. ----| 40 Feb ‘19|----|| 40 40 Hous E & W T ist g 5s-_.1933/M N} 925s 95 | 925; Mar’l9|____}/ 925, 9253 
Prov & Springfield 1st 58.1922|\J J onne| 99% Deo °13)----||.... .--- let guar 5s red_......- 933|M N} 9253 ..../100 Oct °16)__..//_... .... 
Providence Term 1st 48...1956|M 8| 69 ...| 83% Feb '14/----|/.... ...- H&TC ist g 5eint gu__.1937|\J J3| 97 98 | 97 Mar’l9\__..1 97 98% 
W & Con East Ist 444s...1943)3 J) ---- ---- ake} § apralecoslabee sae Gen gold 4s int guar_...1921/A O|} 93's 94 | 931g Apr ‘19/___./|| 931g 93ig 
NY O & W ref ist g4s__..91992/|M 8} 65 Sale) 65 66 5) 65 70 Waco & N W div Ist g 68 '30|M N 94 Mar’l9)__..|/| 94 94 
$5, only..g1992/M 8| ---- 70 | 9212 June’l2/----|/.... -... A&N W ist gug 5s_.-.--- 1941\5 J oS. 1.0. < Seen... wane 
St eta Se 1955|\3 D/| 6412 ....| 60 Apr ‘18)----|/.... ---- Louisiana West Ist 6s....1921|J J] 99%s -...'100% Oct °17/__.-}/...2 LLL. 
Norfolk Sou ist & ref A 58_.1961/F A| 68 6912) 69's 691g) 7|| 67ig 69lg Morgan’s La & T Ist 68..1920|J J) 97 ee cee, 
Nort & Sou ist gold 5s_...-- 1941/M N| 8753 95 | 81% June’l8|----|/_... ---- No of Cal guar g 5s_....- 1938/A ©] 94's ___./102's Oct °18)__..}/.... ---- 
Nort & West gen gold 6s..-.1931/M A| 108 109 {108 Mar’19/-..-|/108 1091, Ore & Cal Ist guar g 58..-1927|J_ 3| 971210112) 9712 Apr'19)__..|| 96 98lz2 
Improvement & ext g 6s_.1934|F Aj 104% ....|122 Nov’l6|----|/.... ...- So Pac of Cal—Gu g 58_..1937|/M Nj) 965 -...|10712 Sept’l6)____//.... ..-. 
New River ist gold 68_...1932/|A O} ---~ 10812/107's Dec "18|----||.... ...- So Pac Coast Ist gu 4s g_.1937|J J} 92!2 93 | 93 Jan '19/_...|| 93 93 
N & W Ry Ist cons g 48_.1996/A ©| 82 Sale| 82 82 37|| Slig 8612 San Fran Terml ist 48...1950|A O| 74's 7853) 78% 78% 1|77 80% 
Registered_.........-- 1996|A O| ---- -.- ~| 93! Deo °16)....|/.... -... Tex & N O con gold 58...1943/J J) ----~ ---- oe. ieee wane 
Div’l ist lien & gen g 48.1944/3 3| 80 8014) 79% 80 5| 79% 82 So Pac RR Ist ref 4s_...- 1955|5 J} 801s Sale| 80 80%3, 37)| 791g 831g 
10-25-year conv 4s....- 1932/3) D| 72 ~...| 84!2 Feb °19|--..|| 84 8412 || Southern—Ist cons g S8....1994|J J) 92% Sale) 9212 9314) 16) 921g 965s 
10-20-year conv 4s....- 1932)|M $| -.-. ~...|117%4 May’l7|----//_... ---- Registered__._........- 1994|J 3) ---- 937%|100'% Aug '16)_..-/|_... ---. 
10-25-year conv 444s_..1938|M $/ ---. ---. 10412 Apr °19)----|/1041g 1041 Develop & gen 4s Ser A__.1956/A O} 67!2 Sale) 6612 67% 8) 66 
10-year conv 6s (w 1)_..1929/.. -.| 105's __.. 106'g 106%) 65)/105ig 108! Mob & Ohio coll tr g 48-..1938|M $ 6712) 6 66 4'66 67% 
Pocah C & C joint 48...1941|J DD) 831g 84i2 834 831g 82) 83%, 86 Mem Div Ist g 4%s-5s_..1996/3 J 90! 9012 91 50} 901g 91 
CC &T Ist guar gold 56.1922/3 J| 97!2.... 103 Sept’16 Cann ema St Louis div ist g 46..-_-.- 1951\3. 3} 70% 7212) 70's Apr *19) 26 70\g 74lg 
Scio V & N E Ist gu g 48..1989|M N| 79's Sale 77 791g 6| 76 81 Ala Gt Sou Ist cons A 58..1943|J D wo--| 93 Jan "19\_... 93 
Northern Pacific prior lien rail- | Atl & Charl A L Ist A43481944/J J) 87% 884) 8712 Apr ‘19|____|| 8713 88 
way & land grant g 48....1997\Q J] 821g 8214) 82% 82%) 23) 82 86 1st 30-year 5s Ser B_...1944|J J] 9312 96 | 93% Apr '19)____|| 931g 971g 
sesbyteo “19971Q 3| ---. ----| 82 Mar’l9/....|| 82 82 Atl & Danv Ist g 4s......1948|J 3| 72 -...| 74 74 |\""i0| 74 74 
General lien goid 38..-.-@2047/Q F| 5814 58lg) 58g 5853) 2) 58ig 617% f° aaa Ge 194815 3) wave onnn| S199 Mar'l6)....|i_.cc coco 
Registered__........- eet. Ul secs once 58 Oct °18).-..||.... ---- Atl & Yad ist g guar 48.-1949/A O} 70% ....| 75 Fob ‘17|_._.|/.... .... 
Ref & imp 44s ser A_...- 2047\J + J3| 85'2 87 851g aoe *19|---- 851g 90 ET Va & Ga Div g 5s-..1930\J J 9553 99 | 97 Mar’l9|___./| 97 97 
St Paul-Duluth Div g 4s..1996/J D) 76 86 | 74 Aug*l8)----)_._. --.. Cons 1st gold 5s_.-...- 1956|M M/ 9253 94% 96 Apr ‘19 ___.|| 921g 97 
St P & N P gen gold 63...1923/F A 1 10412|102 in r’19'...-||102 102 E Tenn reorg lien g 5a_...1938|M S| 92!2 9512) 9514 Jan °19)____|| 9514 95% 
Registered certificates..1923\Q A} 100% ....|103% Sept’17| esotlvegse ese Ga Midland ist 3s_...-.- 1946;|A O| 57 61 | 52 Jan °19)..../| 52 52 
St Paul & Duluth Ist 5s..1931/F | 97%4-.-.| 97 Feb °19|--..|| 97 98lg Ga Pac Ry Ist g 6s_...-- 1922/3 J} 9954 1005s 10012 Apr "19/____/|1001g 101 
Ist consol gold 4s__._... 1968\3 D| 76 85 | 78 Deo °l18!..--|/.... .-.. Knoxv & Ohio Ist g 63-_.1925|J J) 100% 101%)1 Ce “Sl oaudllecse wane 
Wash Cent Ist gold 48__..1948\Q M | 71 85 | 36!2 Deo '16)-.-.-||_... ---- Mob & Bir prior lien g 58-1945|J J 9 St Onto... Noste uaon 
Nor Pac Term Co Ist g 68..1933|3 J) 10712 -._.|107%s Mar’19)_.-.-||10714 107% Mortgage gold 4s___._. 1045\5 3] ---- 6813) 68 Jan °18)..../|.... ....- 
Oregon-Wash Ist & ref 48_..1961|3 J} 76 7612) 76% 7614, 5}| 74% 797% Rich & Dan deb 5sstmpd_1927/A O} 96's 99 | 95 Jam °18}__..)|/.... ..-. 
c¢ Coast Co 1st g 68...1946|3 D) 85 -...| 85 Apr 'l19/..--|| 85 838 Rich & Meck Ist g 58....1948|M N; 66 70 | 71 Apr‘19)._..|| 71 72 
Paducah & Ills Ista f434s_.1955|J. 3} 80!2 95 |100!s Feb '17/..--|/.... -..- So Car & Ga Ist g 58___-- 1919|™ N| 999,100 | 9912 Apr "19/_.__|| 99 100 
Pennsylvania RR ist g 4s_.1923|\M N| 95%3 ...~.| 95% Apr '19)-.--|| 9533 95% Virginia Mid Ser D 4-60.-1931 M@ Gi 97% ..../102!3 June’li)_...||.... ...- 
Consol gold 5s 1919|M $| 9934 997s) 997s Apr '19|-.--|| 997%, 997% Geries Ih 56...cccccccece ei 8] ---. 100 | 93 Apr °18)....||...- ooce 
Registered 91Q M| 9914 9934) 9914 Feb °19]..--|| 9914 9914 Gees WI. nw nwickecta< 1926 M 8S} 954 -..-|104l2 Deo '16}__..|| 2. Lee 
Consol gold 4s. 3|M N/| 865g 881g) 9044 Nov’l8/----|/.... ---- General Se........--.- 1936|M N| 947s 97 | 96 Mar’19)____ 
Congo! gold 4s. M N/| 8614 87%) 86l2 86%! 6) 861g 8912 Va & So’w'n Ist gu 58..2003|3 J} 88% 9412) 815s Sept’l8/____/|.... -..- 
Consol 4%s__. F A! 9312 Sale| 9312 9414; 19) 931g 96% 1st cons 50-year 58..1958|A O| 70 757%) 70's Nov’18}__.-|/_... -.-- 
General 4s_.. 53 D| 86 Sale| 86 8612) 16) 841g 897% WO&W Ist cy gu4s__._.1924/F A} 86% ....| 9373 Mar’l7|___.||_... -..- 
General 5s__........ JI Di 95 Bale; 94% 95 | 308) 94 97% || Spokane Internat Ist g 5s_.1955|J J) ---- ---- Ge See is... oa wows 
Alleg Val gen guar g 45...1942|M S| 84% 85 | 87!2 Nov'l8|-...|/.... ---- Term Assn of St L Ist g4%48.1939|A ©} 8814 9012) 85 Apr'l9/__..'| 85 Olle 
DRRR&B'ge lat gu4sg1936\F A| 81 ....| 84!2 Sept’l6)....|}..-- .--- 1st cons gold 5s_...- 1894-1944/F A/| 91% 93 | 935g Apr '19/_._-_|| 933g 98lg 
Phila Balt & W ist g 4s_.1943|M N| 87 -—--.-| 8712 Jan '19|..../| 871g 87+ Gen refund sf g 48._._.-- 1953\3 J| 72 74 |72 Apr’l9|_..-|| 72 77 
Sodus Bay & Sou Ist g 58.1924|J 3) 96% ....|102 Jan '93)----//.... ---- St L M Bridge Ter gu g 58.1930/A ©} 9053 9412) 95l2 July’18/_.--|/.... ---. 
Sunbury & Lewis Ist g 4s.1936/J 3} 80% ..--|---. -...|----|/--.. ---- Texas & Pac Ist gold 5s.__..2000/3 D| 88 89%) 89% Apr '19|_...'| 89 92 
UNJRR & Can gen 48_.1944|M S| 86g 935g) 92 Dec’ 17|----)|.... ---- 2nd gold income Ss__..-- q2000| Mar| ---- ---- 2 Sonal aie waren 
Pennsylvania Co— La Div B L Ist g 58___--- SEE: Sh FO wcnnl BE ME Biicocclleodce. uoce 
Guar Ist gold 4}s_.-..-- 1021|\3. 3| 971g 98 | 9712 Apr "19|--..|| 973, 9812 W Min W & N W ist gu 581930/F A) ---- --.-.- 10612 Nov’04)__.-//_-.. --.. 
iain eienipaaigin 1921/3 J} 9673 ____| 9612 Apr °19\_.--|| 961g 9612 |] To! & Ohio Cent Ist gu 58_.1935|J 3) 92 95 2 2 1/92 92 
Guar 3 \s coll trust reg A-1937|M $| 771g ....| 87 Feb °17)|----||---- ---- Western Div Ist g 53..--- 1935|A 0} 80 87 Jan "19|....|| 87 87 
Guar 3 \s coll trust ser B-1941/F A| 771g 7812} 78 Jan °19)..--/| 78 78 General gold 53........-.- Se 2 aoce:> TH Ee Ge El eadelledue wine 
Guar 3s trust ctfs C__.1942|J D| 77 —.-.| 81% July’17|-~---||..-. ---- Kan & M Ist gu g 4s____- 1990|A O| 75 75 Apr’l9j....|| 75 75 
Guar 3s trust ctfs D_..1944/J D| 751g 88 | 86% Deo "16/_.--||/_... ---- 2d 20-year Se......... 1927\J 3} 87 89 | 89 Apr’l9__..|| 89 91 
Guar 15-25-year gold 4s_.1931/|A O|} 85 86 | 85 Apr ‘19|_..-!| 83% 85 Tol P & W Ist gold 4g_____- art i enes ewes 36 Feb °19/___.|| 36 6 
40-year guar 4s ctfs Ser E.1952|\M8 N| 801g ._. | 85! Feb °19/....|| 8514 87 Tol St L & W priien g 3%s.1925|J 45) 73 8312) 75's Feb "19)___-|| 751g 75's 
Cin Leb & Nor gu 4s g...1942/M WN} 81% ....| 86 Oot '17|..--||.... ---- 50-year gold 4s_._._._... 1950|\A O| 51 53g 52 11'| 45 
Cl & Mar Ist gu g 44s__.1935|M N| 884 95 | 96% May’1l7/..-.||.... ---- Coll trust 48 g Ser A___.- 1017\F Aj ---. 20 | 185s Mar’06)....//.... ....- 
Cl & P gen gu 4s ser A.1942/3 Ji 9212 ....| 96% May'l8|.._-|/_... --.- Trust co ctfs of deposit.....|-- -- ——s fF); 7 = eh epee 
REE A ae 22 PR tencltee GID Sil cacdilacns cone Tor Ham & Buff ist g 4s_.h1946|J BD) 7O0l2 87 | 80 Apr '17|_..-||.--- ---- 
Int reduced to anne A Ol ene wc«o 2 PM ntdleabe con6 Ulster & Del 1st cons g 58..1928|3 D/| -.-. 95 | 8914 Dec °18/__--/|_.-- ---- 
Sores OS 340 aes On Fie comet Se Ge “Eiloseblincee asco lst refunding g 4s___._..- ak CF aene, Oe i ae BE nccneee dene 
SRR Gl, UR ainceah NO DE El auiliwede enee Union Pacific 1st g 48_...-- 1947|J 5| 86%s Sale| 86%, 865s 7\| 8512 897% 
Erie & Pitts gug 3s 82-1940 SO Vemtwessee SOF “Wicccallonda cscs RS 2 Sette. Bh ..need cist Be OR Tel sonulleeae case 
GR eee Se St TPR eandl Ee SE IB neccllecec onde 20-year conv 48___...--- 1927\J_ J3| 867s Sale| 867% 8712 || 85lg 891g 
Ge & @ Yon tet ot & 4340- 1941 J 3] 85% 88 | 841s Dec °18)_.../|_... -... Ist & refunding 4s_____- 92008|M S| 79% Sale| 7 9 1g 
hio Connect Ist gu 4s-_- 3|M S| 851g ....| 83!g Apr °19|....|| 831g 83lg 10-year perm secured 68.1928|J 3] 103!g Sale|1031g 10353) 41)/102%4 106 
Pitts Y & Ash ist cons 5s-1927|M N| 97% -...| 93 May’l0|----||_... -..- Ore RR & Nav con g 4s__1946|3 D 81 7\| 794 86 
TolW V &Ogu4eA..1931\J J) 89% -... oot Dt El ichedinie econ Ore Short Line 1st g 68...1922|F A| 100% 10114'100% 100%) 18 /|100% 10112 
Series B 4}48....---.- 1933|\J_ 3} 894 -... |, SRR | paola 1st consol g 56......--- 1946|J 3} 9612 9712] 9653 9653) 7|| 96% a 
Series C 4s_.........-- Die © TO emcee 88g I I a Guar refund 4s__.....- 1929/3 D) 86 Sale, 845 39) 841g 88 
PCC &8tLgu4isA..1940\A Of 91 9419) 9412 Jan *19)....)| 941g G4lg Utah & Nor gold 5s__..1926/J. 3) 93!2 ....| 98 Dec’l7|....)|.... -.-.- 
Series B guar........- 2;\A O} 9053 9612) 92% Jan 19) ....|| 92% 92% lst extended 4s....-. 1933\J J 89 Feb *18).--, ik nails 
Series C guar........- 1 MN 905g 99 | 99 Jume’l7/....)|/-... -... Vandalia cons g 4s Ser A__..1955|F A| 78!2 ....| 80!2 Apr Me 801g 80ig 
Series D 4s guar..-...- 5|M Ni 89 90%) 90% Sept’l8}....//.... -... Consols 42 Series B_._._- 1957|M W| 7812 ....| 80%g Jume’l8)_...||.... -..- 
Series E 34s guar gold_1949/F A/ 88% ~...) 901g Sept’18)....))_... .... Vera Cruz & P Ist gu 4%s.1934\J J) 18% 35 | 35 Sept’l7)_.-.\/_.-- ... . 























® wo price Friday; latest bid and asked «=a DueJan. } Due Feb. @ Due June, a Due July. & Due Aug. o Due Oct. yg Due Nov, ¢ Due Des, Option sale. 
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BONDS 38 Price Week's || range | BONDS 33 Price Week's Range 
N. ¥. STOCK EXCHANGE | §&| Friday | Range or ey Sines N. ¥. STOCK EXCHANGE | §5/| Friday | Range or 33 Svice 
eek ending April 25 S&| April 25 Last Sale Jan. 1. Week Ending April 25 cs Aprtl 25 Last Sale Jan. 1. 
Bid ss Aski\Low = Hioh| No.\\Low High Miscellaneous Bid = Ask\Low = High| No.||\Low High 
Virginian ist 5s series A_...1962|M N| 8953 Q1l2) 8914 90 7| 8914 9412 || Adams Ex coll tr g 4s_._.. .1948/M S| 55 60 | 60 Apr'‘'l9/....'| 59 65 
‘Wabash Ist g Dipcushidl 939|M Ni 941g Sale| 94ig 94% 7|| 933g 98 Alaska Gold M deb 6s A_...1925/M S} 2714 30 | 2714 Apr '19)..../| 25 35 
24 gold 5s......... -----1939|F Aj 84% Sale| 84% 84%) 5| 83 89 Conv deb 6s series B.----1926 M S| 27% 30 | 26% Apr’19/_...|| 26 35 
Debenture series B_.....1939|J 3} -----...| 90 Aug ‘13/..../|_... ...- Am SS of W Va Ist 5s_____. DIME 8) cane cbetiebed acta dleiedlineth bos 
ist lien equip s fd g 5s_.._.1921|M S| 971g ....| 98 Nov’ls ----| in ‘th eof “ae Armour & Co ist real est <ige o30 3 D!| 88 Sale| 87% 88 86 88% 
ist lien 50-yr g term 48...1954)3 J} 65 -~...| 65 Sept’18/....//_... ---.- Booth Fisheries deb sf 63_.-1926;A O| ......---| 90 Feb ‘18 sad Stee ence 
Det & Ch Ext Ist g 5s_...1941/J 3) 89 ~.-./} 884 Feb '19)....|| 8814 8Sl, Braden Cop M coll trsf6s.1931/F Aj 93% +e 9334 9334 2) 921e 96 
Des Moines Div Ist g 48..1939|3 J) ---. 7712} 80 Aug °12}....//.-.. ---- Bush Terminal Ist 49.._...1952/A O/} 81 81 Apr ‘'19}....|| 80lg 81 
Om Div ist g 3%s__-_.- --1941j)A QO} -... 68 | 67 Feb °19/....|| 67 67 OOGTE GRe iin bein ceuieicm 1955|\3. J} 801g ootg 80%, Apr '19)....|| 80 8553 
Tol & Ch Div ist g 4s_...1941)M S| 65 ....} 74 Jan °19/....|| 74 74 Buildings 5s guar tax ex_.1960/A O}] 79% 80 | 80 Apr ‘'19,....|| 79ig 81 
Wash Term! Ist gu 3%4s_...1945)F A| 75 75!) 75 75 10; 75 75le Chic C & Conn Ryssf5s_..1927;|A O} 40 50 | 58 Méar’l8)....//---- .... 
ist 40-yr guar 4s_._....- 5|\F Aj 8214 ....| 82 Aug’18 Scout sn loalt wrighta te Chic Un Stat’n Ist gu4s A1963\3 J| 84% 85le] 8512 Apr 19/___.|| 851g 89 
West Maryland ist g 4s_...1952/A ©} 57%g Sale| 577s 577s 2)| 577g 624 Chile Copper 10-yr conv 73.1923|M N| 11714 Sale|117 120 | 323 |105%, 120 
West N Y & Pa Ist g 58_.._.1937|3 J| 96's 971g) 9673 9733 3|| 967s 100 Rects (part paid) conv 63 ser A|A O} 88lg Sale| 8714 887g, 73! 82lg 887%, 
Gen gold 4s___.........1943)|A O/} -.--. 86%) 70 Dec '1s ----| ons aaa Coll tr & conv 6s ser A__.1932/A O} 883g Sale| 86% 881g) 280! 8lig 881g 
ree) SOUR OUT adh cocal OP: OS “MMi ccsdllases «08 Computing-Tab-Rec sf 63_.1941|J J} 84 Sale} 84 84 8} 82% 851g 
Western Pac Ist ser A 59._._.1946|M S/} 83 Sale| 821g 83 3} 8l!g 861g Granby ConsMS&PconésA28iM N! 9 -.-.| 98!g Feb '19 ----| 97 981g 
Wheeling & L E ist g 5g_._.1926/A ©} 9312 96 | 93 Oot "18/--..//-... -..- pe a, Ee 1928|M N/} 94l2 98 | 98 Jan °19)....!| 98 98 
2, Wheel Div Ist gold 53_...1928/J J) ---. 9512/100 Feb °17/.-..)|-... --.- Great Falls Pow Ist s f5s_..1940|)M N| 931g ____| 95's Apr "19 aaa 9314 95lg 
Exten & Impt gold 5s_.__.1930|/F Aj ---. ....| 9053 Mar’l7/-....//.... .--- Int Mercan Marine sf 6s_..1941/A O 98% Sale} 9812 100 410; 97 102 
Refunding 44s series A_.1966/M S$; 59 66 | 64 Jan ‘19)....|| 64 64 Montana Power Ist 53 A_...1943|J 3) 92 Sale) 92 9214, 16/) 91 95% 
RR Ist consol 4s_.......- 1949|M S$} 60!g 69 65 65 2) 5914 65 Morris & Co ists f4%s_...1939/J J} 8373 8734) 83 Feb °19)....|| 83 83 
em 8 B ist 48_.1960)/J J} 75 82 | 75 Feb ‘19 mais 75 #86475 Mtge Bonds (N Y) 4s ser 2_.1966)/A @Q]} .... ----| 83 Apr "14/_...//.-.. .... 
Wis Cent 50-yr Ist gen 48__.1949\J J} 77 78 | 78 Apr’l9/-...|| 77 80 10-20-year 5s series 3....1932|J 3] -... ---~| 94 June’l6)....||/.--. ..-.- 
Sup & Dul div & term 1st 4s'36|M N| 75!2 78 | 75 75 1!) 72% 75 N Y Dock 50-yr Ist g4s__..1951/F Aj 68 797s] 6813 681g 3| 681g 71 
Niagara Falls Power Ist 53_.1932/3 J) 95 96 | 93%§ Mar’19|/_...|| 93% 97 
Street Rallway Ref & gen 63........... a1932)/A O} 101  ..../101 Méar'l9)_...)|101 101 
Brooklyn Rapid Tran g 5¢..1945/A 0} 627% 64 | 62l2 627g 7\| 62 76 Niag Lock & O Pow Ist 53_.1954|M N/ 90% 93 | 89%g Oct °17)_...//..-- -. ae 
1st refund conv gold 4s__.2002|J 3} 45 491g) 45% 4514 1} 45 53 Nor States Power 25-yr 53 A1941/A O} 8714 89 | 89'4 Apr °19/_.../| 8714 90 
6-year secured notes 58...1918/J J] -... -...| 95%, Deo ’18/-.--|/.... ---- Ontario Power N F Ist 53..1943/F Aj 901g 91l2} 901g Apr ’19)....|| 89 91 
Ctfs 3-yr sec 7% notesopA1921\J Jj ---. ~--..| 96'4 Aug "13}-.--}|/--.. ---- Ontario Transmission 53_...1945|M N/} .... 95 | 84 Jume’l7|_.-..||/.--- ..- 4 
3-yr 7% secured notes_.h1921\J J} 81 8153) 8lig 81%) 31| 75 86 Pan-AmPet&Trist conv6s'19-'27/J J} 128 ....|140 140 8 11214 140 
Bk City Ist cons 53_.1916-1941/J J) .... 917s} 92 Dec'lS|-...||---- --.- Pub Serv Corp N J gen 58_.1959|A ©} 75 Sale} 75 76le 7 75 
BK QCo &S con gu g 58_.1941/M N/| .... 70 | 80 May’l2 wena anprearty Tennessee Cop Ist conv 63_.1925|M N; 90 931l2| 91 Apr °19 .---|| 91 921g 
Bklyn Q Co & 8 Ist 53_..-1941/J J} -2-. -.-./101 May’l3/-...)/-.-. ---- Wash Water Power Ist 53_.1939|J. 3} 90% 921s! 90 Apr ‘°19|__._|| 90 93 
Bklyn Un El Ist g 4-60....1950 F A| 78 7853| 7814 Apr '19|-.--/| 72 7914 || Wilson & Co Ist 25-yraf6s_.1941|A O} 99% Sale} 995g 100 | 156) 96% 100 
tamped guar 4-5s8_...- 1950;F <A; 78 80 77i2 77\g 1) 71%, 79ig 
Kings County E Ist g4s_.1949/F A} 62 66 | 68 Apr’l¥|--.-/| 57 68 Manufacturing & Industrial 
Stamped guar 4s.__._. 9\F Al 62 68 62 Jan '19|..-.-.|| 62 62 Am Agric Chem Ist c 53....1928}A ©} 981g Sale) 981g 99 15; 98 101 
Nassau Elec guar gold 48.1951/5 J) 50 Sale) 50 50 7; 50 5434 Conv deben 53.......... 1924|)F Aj 10312 109 |109 11012} 117,100 110lg 
Chicago Rys ist 5s_...-.-- 1927\F Aji 72 72%4| 72le 7312} 10) 7212 81 Am Cot Oil debenture 5s_..1931|M' N| 86% 88 8814 Apr "19}_...!| 88 8914 
Conn Ry & L Ist & ref g4%s1951\3 J) 82! 8412) 8514 Mar’l¥|---.-/| 8514 88 Am Hide & L lst sfg63_._.1919|4 8} 100 Sale)100 100 5 | 9934 1001g 
Stamped guar 444s_.-_._- 1951/3 Jj 821g 83 | 8614 Oct °18)..-./|/.-.. -.-- Am Sm & R ist 30-yr 5s ser A’47|A O} 89% 90 | 90 9012} 52)| 891g 93 
Det United ist cons g 444s..1932)3 J} 73% 75 | 73l2 741g} 13) 71 811g || Am Tobacco 40-year g 63...1944/A ©} 118'4 -.../119!2 Mar’l9 ----| 119 1191 
Ft Smith Lt & Tr ist ¢ 53...1936/M S| ____ _._. et pee Retry NE le i a 1951|F Al 755s 82 | 7512 Apr '19|__--'| 721g 78g 
Hud & Manhat 5s ser A___.1957|/F A| 5712 Sale| 5712 587g} 179}| 54 6014 || Am Writ Paper Istsf5s_..1919|J J) 9912 997s) 9912 9912, 68/ 88 99% 
Adjust income 5s _....-- 1957,-- --| 17 Sale} 16 17 29 14 17 Trust Co ctfs of deposit _._.- ---=-| 897g Sale; 897% 897s 1; 86 90% 
N Y & Jersey ist 5s___._- 1932,;\F Aj 90 93 | 90 90 1} 90 901g || Baldw Loco Works Ist 5s..1940)/"1 N| 991g 997%s|101!g Mar’19|_.-. 101 1011 
Interboro-Metrop coll 4%s-1956/A O| 307% Sale| 30 33 | 318} 27% 43% || Cent Foundry Istsf6s_...1931/F A} 78 82 | 81 81 4\78 82 
Interboro Rap Tran ist 5s_.1966'3 J} 6714 Sale| 67 681g 197, 65%, 741g Cent Leather 20-year g 53..1925|)A O} 95% Sale} 955 96 93} 951g 97 
Manhat Ry (N Y) cons g 48.1999 A O} 68's 70 | 65!2 Apr '19/----|| 65!g 724 Consol Tobacco g 48_.....- 1951/F A} 74 801g) 73!g Deo °18)....\/.--- ---- 
Stamped tax-exempt___.- 1990 A O| 66's 72 | 69 Apr ’19)----|| 69 741g || Corn Prod Ref’g sf g 5s__..1931/M Nj 9912100 | 9912 Feb °19)_.. | 991g 991g 
Manila Elec Ry & Ltsf5s_.1953 M S| 781g ....| 77 Mar’19 ional OF 77 1st 25-year s f 5s_..._.-. 1934|M N/ 9912 10112) 9934 100 4| 991g 1001g 
Metropolitan Street Ry— | Distil Sec Cor conv Ist g 53.1927/|A Q] 90 92 | 9012 91 5| 391g 91 
Bway & 7th Av Istcg 5s-1943/J_ D) Gly 7512) Gl 617 8| 60 70 E I du Pont Powder 4%s__.1936|53 D)| 9212100 | 921g Mar'l9 ----| 921g ote 
Col & 9th Av Ist gug 53_.1993.M S$} 58 70 | 62 Apr ’19 deel 62 68 General Baking Ist 25-yr 6s_1936/3 D| 85 -.--| 88 Feb ‘19 ----| 88 
Lex Av & P F ist gug 5s_.1993,M S} 60 72!s) 74 Jan ‘19 ----| 74 74 Gen Electric deb g 3}43_...1942 F A| 711g 7312) 711g Apr °19)_.-..'| 71lg rate 
Met W 8 El (Chic) Ist g 43__1933) . ee ee le Debenture 53........... 1952|M S| 99%4 10012! 100% Apr '19)__..!| 971g 101 
Milw Elec Ry & Lt cons g 58 1926 | F Al 96 ....|100lg June'17|....|).... .... Ingersoll-Rand Ist 577-7" i085 A. 0 OFS cenet. 0O WO Mi nastlascs stan 
Refunding & exten 44%3_.1931/3 J) 77 84!g) 8llg Dec °18)..--|/---- ---- Int Agric Corp Ist 20-yr 58_.1932|\44 N| 81g 814) 81 813g 14! 76lg S2% 
Minneap St Ist cons g 58s_.-1919, 3 J| -.-. ----| 98% Aug '17}..--|/--.. ---- Int Paper conv sf g 58_....1935)3 J} 98 -.-.| 98 Apr ‘l9)/._../| 98 98 
Montreal Tram Ist & ref 53-1941/J 4J| 82 8612) 971g July’1¥|-..-||-... -.-- 1st & ref s f conv 5s ser A_1947|-- --| 85 92 | 90!g Nov’l8|_...||__-. -...- 
New Ori Ry & Lt a 4%s_.1935,3 J) 61 7212] 61 Apr '19|..--|| 61 61 Liggett & Myers Tobac 7s_.1944/A4 ©} 11214113 {112 112%) 15°'111 113% 
N Y Municip Ry istsf5s3A1966)3 J) 55 61 | 60 Feb'l9)..../| 55 63 ees PETES 11F A| 93% Sale| 9314 9353} 12: 90 94 
N Y Rys ist R E & ref 4s_..1942)5 J) 42% Sale; 41% 44h 68; 39 44\g Lorillard Co (P) 7s......-.1944)A @/ 111% 112ig 111!2 112 17 109% 113 
30-year adj inc 56_....-.- a1942;|A O} 1214 Sale} 12% 13 i BP Uk Ue SE ee eee 1951|\F A; 91 92 8934 91 23 ver 94 
N Y State Rys Ist cons 4448 1962/M N| 50 54% 55 Apr '19)---.-!| 55 62 Mexican Petrol Ltd con 6g8A1921/A QO; ..-.-....|165 Nov’'lSs ponte one 
Portland Ry Ist & ref 5s_._..1930|M NN; 7514 79 | 881g Nov’1@/..-.||.-.. ---- ist lien & ref 6s series C_.1921/A @)} .... -.-.|/185 Jan '19)_... is2” iss” 
Portid Ry Lt & P Ist ref 58.1942)F Aj 64% ....| 6212 Apr "10|.-..'| 621g 63!2 Nat Enam & Stampa Ist 5s.1929/3 D/| 96 97 95 96 8|95 96 
Portland Gen Elec ist 53.1935|J_ 3} 85 ..-| 90l2 Feb °17 TRE Mies eS: Nat Starch 20-year deb 58s..1930/J. J} 931g -.--| 94 Aug‘18)....//___. .... 
8t Jos Ry L,H & P Ist g 53..1937|M N) 78 ~.--| 95 July'l7 ----| tie eatin National Tube Ist 5s....... 1942|\M Ni 957s 99 | 96 Apr '19/....|| 94  QDlg 
S8tiPaul City Cab cons g 6a_..1937|3 3} 85 Q91g/10219 Mar'l@|_...//.... -..- N Y Air Brake Ist conv 63_.1928|M N| 997% Sale} 997g 997g 6 9653 1011g 
Third Ave ist ref 4s___.....1960/3 J} 50 Sale| 50 501g! 28/50 654le || Pierce Oil 5-year conv 63_.¢1920|J 0) 119 Sale 118 13253] 220 10014 13253 
Adj income 5s_.......-.- a1960\|\A O} 27% Sale| 2712 28 46/25 332i, 10-year conv deb 68.....h1924/J 3} 10512 Sale,102%g 11014) 427), 88% 110% 
Third Ave Ry ist g RS 1937/3 3| 80 97 | 97 Deo ‘18|..-.||.... .... Sinclair Oll & Refining— 
Tri-City Ry & Lt lstsf5s_.1923)A O} 92% 94 | 931g Apr '19/....|| 9312 97 lst s f 7s 1920 warrants attach|F Aj 121 Sale 119 124 | 221) 98tg 124 
Caters « ah London 4%s....1933|5 J} 72 -.--| 76 Mar’l8j....|/-..- -.-- do without warrants attach|F A} 9914 Sale| 99 997s} 636 95 997% 
A) Ee SER 1948|-- -.-| 7l!g 90 | 6712 Apr '19/-.-./| 671g 78 Standard Milling Ist 53_.._.1930|M WN} 93's 98 | 95 Apr ‘19 are 93 95 
gunn Rys “= 5a Pitts iss_.1926)|M@ Nj} 68 7512) 65 Dee '18|-...'|---- ---- The Texas Co conv deb 6s_.1931\3 J} 102 Sale 101% 1027} 33,/1001g 103 
United Rys St L Ist g 43___.1934 J J} S5Olg 51 | 4912 51 9| 431g 521g Union Bag & Paper ist 58..1930|/J 4) 88 891g; 88!g Mar’l9/..../| 85 89% 
St Louis Transit gu 56_.._.1924)/A ©} .... 6912} 50 June’l7)-.--/|.--- ---- Stam encccccccce 0221980) J] S6lg ....| 87 Deo °18)..../|.... «--- 
United RRs San Frat 4s_..1927/A O} _... 30 | 32 Mar'l® Sean 22 3234 Union Ot! Co of Cal Ist 56..1931|\J J 4 94 937g Jan °19|..__|| 93% 937% 
Union Tr (N Y) ctfs dep_._.--. <2 oc] 30 Sale| 30 3llg} 58/22 33lg US Realty & I conv deb g 581924\J J Sale’ 72% 73 | 101| 60 74 
Equit Tr (N Y) inter ctfs_._.|-- --| -... 3012} 30 31%} 83) 22 331g || US Rubber 5-year sec 7s_..1923/J DO 103 1035g 1031g 10312} 69 102% 104% 
Va Ry & Pow Ist & ref 5s_..1934)J J) 75 7712) 76% Apr ‘19 Re 7673 79 lst & ref 5s series A___... 1947|3 J| 875s Sale; 8712 875s} 126, 86 87% 
U 8 Smelt Ret & M conv 68-1925|F A| 9912 100 My Apr "19|_._.|| 978% 100 
Gas and Electric Light Va-Caro Chem 1st 15-yr 58.1923'J DBD 952 9512 9512' 11] 95% 96 
Atianta G L Co Ist g 56__..1947/3 D) 95 ....103 Sept’l&)----|/--.. ---.- Conv deb @e..........- 21924 A O 101's 10118 101%g = 1013g «=: 10 10014 10214 
Bkiyn Un Gas Ist cons g 58-1945|M@ N| 91 931g 9314 Apr'1®..--|| 93 95 West Electric lst 5s Dec_...1922 J J| 975s 977%! 9753 9753 20) 97 99% 
n Gas & Elec Ist&ref 681956)A O -... | 91 Deo ‘18|..--||-..- ---- ’ 
Columbia G & E ist 5s_.-_-.- 1927|3 J, 83g “B512' 89 Apr '1@)..--!| 82 89 Coal, tron & Steel | 
Columbus Gas Ist gold §6..1932|J J, 87 93 | 97 Feb ‘15! eecalleces acon Beth Steel Ist ext s f 58_...- 1926'3 J; 96 96!8) 957 Apr vg ----'| 95tg 96% 
Consol Gas conv deb 6s-_- Q F101 Sale 10012 101 40/100 103 lst & ref 5s guar A___.._. 1942, N| 8612 87°) 87l2 | 37) 87 80% 
Cons Gas EL&P of Balt 5-yr 58'21|M ™ _..-| 99 Apr '19|----|| 961, 99 20-yr pm & imp sf 5s_..1936.J J) 85's Sale oat i 10; 80 86 
Detroit City Gas gold 58__.1923)5 J) 96!g __..| 9612 Mar’l9)..--)| 96's 965 Buff & Susq Iron sf 5s. ~--1932/5 Di 91 96 90 TE cadiiande anes 
Detroit Edison ist coll tr 58- 1933 5 | J 96 Sale 96 96 1) 951g 9612 Debenture 58.......... 41926) M 3) were eee 8614 ary ececeal||eoee ooce 
Ist & ref 5e ser A__.._-- h1940|M S| 931g 937! 937s Apr ’ 18|----| 93 (94 Cahaba C M Co Ist gu 66..1922|\J DB) ---.-~-./101 Dee "l4)__..|/.... -... 
Ea GLN Y Ist cons g 53_.1932|(M 8) .... -...| 94 Fed WL Neat eda Colo F & 1 Co genstf 58_...1943|F | 8914 91 90 pe "19 _._.'| 88 901g 
Gas & Elec Berg Coc g 58..1949/5 D) 85 -...|100 Feb 13). -| Re, ee Co! Indus Ist & coll 5 gu..1934'F A) 74!g 7412 7312 74 | 15) 73lg 77lg 
Havana Elec consol g 58..--1952/F A| 86 90 | 92!g Nov’l7/..--))-.-- ---- Cons Coal of Md Istéref 58-1950) J DB) 87 91 | 87g 87's 4/87 90 
Hudson Co Gas Ist g 58__..1949}M N| 90 ____| 90'4 Mar’l9) ~777||"901%4 90% |] Elk Horn Coal conv 68... - 1925'3 ©} ....---.| 98 Feb agi----| 95 98% 
Kan City (Mo) Gas Ist g 56.1922;A O} 9212 .._.| 90% Deo aE enee bao Gr Riv Coal & C ist g Gs. 04919) 8 Ol eons cacnt Os ee. “Silccsileods ten = 
Kings Co El L & Pg 5¢____- 1937|A ©] 9313 ____| 93 Feb ‘1®|..../| 94 94 Illinois Steel deb 4348......1940,A O| 84% Sale| 84 8514 20 8214 85lg 
Purchase money 68_...-.- 1997/A ©} 101 103 |100% Apr '19\-...'|100 105 Indiana Steel 1st 5s 1952|\M N/| 9614 Sale! 96 9614) 4\95 Q8lg 
Convertible deb 68... .-.- 1925|M S| 94l2 100 98 Apr '19)..--'| 90 98 Jeff & Clear C & I 24 5a_...1926)5 D) 96 WaW0/-0-~ .2..~-|...-||.-.- ---- 
E4 El Il! Bkn Ist con g 48_1939)3 J} 80!2 _...| 82 Apr "19|..-.| 79%, 84 Lackawanna Steel lst g 53_.1923|/A O|} 9612 97 “96 96% 10; 96 98 
Lac Gas Lot StL istg5e8_.¢1919|Q F) 994, 100 99% Apr '10,_.-.|| 994 99% lat cons 56 series A_____. 1959) m 3s} 89 91%) 897g Apr "19 _.__'| 86 901g 
Ref and ext Ist g 5s___._- 1934;A O}| 93 Sale| 93 93%| 6| 93 97 Midvale Steel & O conv sf 581934|M $/ 887s Sale| 88% 89 41| 86 80lg 
Milwaukee Gas L ist 4s__..1927/M N) 874 _.._| 87% Apr °19) Scoot S74. Pleasant Val Coal Ilstaf5s..1928\J 3) S80le ... |... ..----/.. ||---- ‘a 
Newark Con Gas g 5s_...-- 194815 DBD) 89 __._/104l2 Apr i, a os ani de! dorama Pocah Con Collier Ist sf 58.1957|J 3} 8712 88 87% 87%' 10) 87% 
NYGELGA&Pg 5s_.-.-.- 1948|J Di Q3ig O3le) 934 93m) 9; Olig v4 Repub I & 8 10-30-yr 5391.1940)\A O|} 94 Sale; 92%, 94 9| O2tg oot 
Purchase money g 48___-_- 1949/F Al 72. 73 | 7214 Apr '19|---- ‘| 69 7414 || St L Rock Mt & P 5sstmpd.1955|J J} 80 827%) 80% Mar'l9\....|| 80% 80% 
Ed Elec Ili ist cons g 58_.1995|5. 3} 95l9 98 | 99 Mar’l9|....\| 98 100 Tenn Coal I & RR gen 53..1951|J_ J 2 9512) 92 92 | 1 91% 92 
NY&Q El L&P ist oon g 5s- 1930 F Al 89 101 96'2 Aug '17 ----| Lie ee U S Steel Corp—) coup. ..d1963)M N 100'g Sale! 100!g 10012 121)| 993g 1011g 
Pacific G & El Co—Cal G & E— sf 1040-year 5s\reg ....d1943|M N| ---. 100 | 99%g Apr '19\_._.|| 991g 100% 
Corp unifying & ref 56_...1937|/M N| 93 94 | 93! 93%| 20,| 93!2 96lg Utah Fuel Ist # f 53........ 1931|M N| 87 .... sineasinlenaiiltiah aaa 
Pacific G & E gen & ref 58s_.1942/3 J) 86 Sale 36 86% 4| 85'g 88 Victor Fuel Ist sf 58.....--. 1953\J 3} 55 70 “70~ Mar’19)_.../| 70 70° 
Pac Pow & Lt Ist & ref 20-yr | Va Iron Coal & Coke 1st zg 531949|"@ S|) 85 855s! 86 Apr ‘'l9....'| 86 875, 
68 Internattonal Series_..1930/F A} .... 91 | 82 Apr ‘19/....|| 82 88 | 
Pat & Passaic G & El 5s__..1949/M 8) 85 ..../100 July,17/----/||---- ---- Telegraph & Telephone | 
Peop Gas & C Ist cons g 68 - 1943;A O; 99 100 |100 100 6/100 101 Am Telep & Tel coll tr 48._..1929|J 3] 84's 8414 84 844' 11 | 83% 851g 
Refunding gold 5s_..._-.- 1047i|M S$) ._... 75 75\4 Apr '190/...-/| 7414 7712 Convertible 48.......... 1936|\M@ S| 7Slg 80 78% Mar’l9}_._- | 77 78lg 
Ch G-L & Coke Ist gug581937|/J J} 82 84%| 96 sapt'l7)....)|/---- ---- 20-yr convertible 44%4a_...1933|M@ 8! 87 90 88 85lg 90 
Con G Co of Ch Ist gu g 531936/J 3) ..-. _...|100 Apr ‘1¥|....||/---- -.-- 30-yr temp coll tr 5e_._.-. 1946/3 ©O| 9012 Sale) 90 91 | 62! 90 94 
Ind Nat Gas & Oil 30-yr 541936|M WN) .... ....| 89 Mar’l7)....||..-- ---- 7-year coovertible 68_...- 1925|F Aj 101% Sale!/101% 103!s) 326 100% 104 
Mu Fuel Gas Ist gu g 59_.1947)M WN) ___. .2L OS De iuccueweoe wete Cent Dist Tel 1st 30-yr 53..1943)J DB) 96 971g] 96 Apr ‘LY. ----|| 96 98lg 
Philadelphia Co conv 56_...1919)F A} .... 2. 901g Wor’ thi .c-cllewce cove Commercial Cable Ist g 49_.2397|Q 3} 65 -...| 73 MNov’l7/_...'\..-. -..- 
Cony deben gold 58...... 1922;|M NM} 92 92%} 92'2 92%} 14) 91 9258 Registered. .........-.-- O06tr” Be eased bee i | RS NS ee 
Stand Gas & FE! convsf6s_.1926)J OD] 961g Sule} 9612 96le 1| 94 9612 Cumb T & T Ist & gen 56_..1037)3 J) G34 93%) 934 9314 1| 93 94 
Lighting Ist ¢ 58_.1951/3 Dj| 85 —...| 97!2 May'lf bctienas wade {| Keystone Telephone ist 58..1935|5. 3] ..-- COG ee ) Bll “Ei ccantleskc Gave 
Syracuse Light & Power 5a_.1954/J Hi F8tg coca) 70 Nov’ Bi .wcellecce occ- Mich State Teleph Ist 5s_. sore F Al 91% 92 924 92% 1} 90 921g 
Trenton G & El ist g 58__..1949)M S/ 90 -...| 98% Oct ‘17/....)/---- ---- N Y & N J Telephone 53 g..1920|M@_ N/ 981g 99 | 98ig 9812 1| 981g O8lg 
Union Elec Lt & P Ist g 56..1932)M $/ .-.. 94 90 Mar'l9/..../| 90 92 N Y Telep ist & gzensf4 4s. 1930 M WN 87% Sale| 87% 88l4 6 87%, Dlg 
Refunding & extension 56.1933|" N; 80 _.__/1915s Nov’l@....|/-... -.-- Pacific Tel & Tel Ist 58..... 1937)J 3) 90l2e Sale| 901g 917g} 12/ 90lg 95% 
United Fuel Gas Istsf6e_..1936;3 J| 94 97 94 95 6) 94 98 South Bell Tel & T lstsf5s.1941|3 J) 90 Sale| 90 907g 17) 90 931g 
Utah Power & Lt Ist 54_._.1944/F A| 88% 89 | 88% 89% 8) 88 891g West Union coll tr cur 54_..1938|3 J} 93 931g] 93 93 1/93 94 
Utica Elec L & P ist g 58_..1950}3 J} 90 _..-|101 June’l7}....//.... ---- Fund & real est g 4148_...1950 “Ni 86 # 867%/| 86 86'g 9, 86 92 
Utica Gas & Elec ref 56....1957|J J) 83 9212} 90 Feb ‘19)..../) 90 90 Mut Un Tel gu ext 59_...1941/489 N/ .... 99 [LOLIg Sept’ 17 eccel|loces sece 
Westchester Lte gold 5s___.1950/J Di 85 9712} 90 Feb °18]/....)) 90 92 Northwest Tel gu 44498¢@_.19%4|J3 3] Sll¢_.._.| 94 Nov’'l6/.... pow ty cuit 









































®Ne orice Friday; latest bid and asked, 6 Due Jan. 4 Due April, « Due May. ¢ Due Juans. 2 Due July. k Due Aug. 0 Due Ost, 9 Due Nov. ¢ Due Dee, s Option sale 
















































































































































































d BONDS [Vou. 108. 
OSTON STOCK EXCHANGE—Stock Record g,, Nix ras. 
! 
¢ for Prevtous 
1708 ss | STOCKS Range Since Jan. 1. —_ 1918 
————_ | Salesfor BOSTON STOCK 
SH ARB PRICES—NOT PER CENTUM PRICES. | week EXCHANGE Highest Lowest | Highest 
Friday Lowes 
onday Tucsday Wednesday | Thursday | April 25 : | Nov 
Saturday M 21 | April 22 | April 23 | April 24 Railroads Jan 8| 145 Apr 3!| 1221, Apr 1 Noy 
Apr@i9 | April 74|Boston & Albany ....---- ise + Mar24| 80% Apr 5 4 mn ion en 
j *135 138 | 135 135 = ; 749| Boston Elevated......-.- 100} 85 Feb 8| 95 Jan : | 39 ‘Jani 40 Sept 
. 9135 am 135 135 73 7312 7212 73 72\2 aD Boston & Lowell........ 100 28 Jan30 33 _— 6 150 Apr 170 Aug 
{| 74 78 | | nn | as Rd 7 31 |... ---| ~~ 308] Boston & Providence..222100| 159 Apris| 168 =. .-|| 50 Dee : 
"30 30 30 30% 180 185 160 160 beet *| Boston nee Biee..n0 p— “7” “Feb 3 RY ae as’ July 147 Apr 
: * 170 | ---- ---- Last Sale 12 , a Bee Sacer 4 Aprl7 | 12 Apr; 851g Deo 
mt 2 - Z 6g 10 Last ~~? FF yrs chic sune BY &US ¥--"- Too = Febl4 B32 aor 8) x. ~~ 125 Nov 
*61g 10 | 2 t Do pref --...-.---~.. Jan 6 
134 a ee 134 a |" 887 So" Last Sale 1 12tpa br" 19) - coonmeatians River PEGE se = Mite Apr24 38 jan 2| 3 = 116% Jap 
H “87 =—89 ---| Last Sale 26| Fitchburg pref--.---.---- Mar15 ct! Si 
' \ oz, 115 Ne _ | "53° ‘6 Blis 51%! ae \Georgia Ry & Elec stampd. <= ma Marls 74 ay 5 A 88 Ber 
' ‘ -ol® 21 -<-= . Do prei --...-------- Jan’ t 2 
‘ 198s 102 10212 “1022 ---- *102!2 -- . ag Sale,70 Mar'l9 Maine ee cS oy 190 7 Mar21 we anit Be 7 33 ae 
' | SEE Gao st - eer: ae -2-- ----| c¢ Cos...-...- 4 
Se ns hal Pll Veter Mare] 22 Sel oe. Mor 
' CRE pera San BOI ie. Last Sale 5 * N Y N H & Hartford ----- 9173 Mar31 ar June} 11212 Dee 
: tit ana-! -r-= ~~~ ieee ire_100 8 Jan 3|| z88l2Ju 
"281g 28% 29% 3014 2912 29% "hast Sale 91% Mar a ge eee 7 Sou 108 Aprsi|/ 20 Jan) 25 _ 
: -— | a "| as. a “*""|  100|Rutland pref-.---------- 100 95 Jan 6| 100 Janis Sy Febl 50 July 
‘ 95 96 | 7 i & Massachusetts 21; 50 Apr 3 Apr 
96 *21 24 | #21 24 .| Vermont 40 Mar 47 Jan| 62 
: | a1 21 | san 24 100 | Last Sale 95 st eb’ ca “""440| West End Btreet....----- 50| 49%, Mari3| 56 Apr 5 2 
' gi Als + td la 45 4 BN cipavitniid ; aes 
H “46 4612 4512 46 | 45 bs - ee -sens shane! 210} D Miscellaneous 100! 100 Jan29| 112 Apr23|| 78tp no 105 | Dee 
: | 53 53 ; 53 53 54 io 566|Amer Agricul peeneein.” 9712 Jan 3 10212 ye 88%, SS 
12 110 |*109!s 1 ref ----..-------- 3%, Marl10} 70% Apr 0 July|  2t> Mar 
i | 40012 11012 10912 111% 100" 100 | 1goi2 120 | "SOs, 170%! 1:,765|Amer Bosch sie Bervice..'35| Se Jah 2| 1. eb | = 2a 
| | 99% 100 "O5te 68 | 672 69 | 69° 69% $65 88, + -’300|Amer s pepdawieneety e 3| 132% Apr 8i| of San 11512 May 
ae be “Ely Be” ina nh wed a “zn| 31|amer suiar Refining ae 100| 113 Jan 2| 119 Apr 5 a ap pas 
' r 4 4 4 | 30 12934 129%-| OS eR? 10814 Mar10) 4, Ma: 
; ' 29 131 | ee tree te0 | Se ae i7tal oo eel 5 ott] ve Telep & Teleg_—---- 100} 46 Janz0| 60! Apr23)| 4512 Jan ovis Dee 
' = | 417-117) 117. 118 | 41719 11719! OOi2 10153' 3,715) Amer len of Mass- - 46 10112 Marl2|| 90 Jan 2 
' | 11612 He 103te 10412 102% 10414) 10115 ios - alr + 51|Ameriecan wee en 94 Jan2i Ole Maris A 02 Nov 
' | 104 4 6912 6912) +68 6 208} Do pre gonwans poner 50m 79 «=Fe ial & 
ee 684 oon oot O0i2 99! 90% 99's 99%) 99'2 99%) 208 Amoskess Manutacturing. ..- ~ ae S ae Se £19, pe 
' 4 90 «690 90 2} Do onstruc Inc... 10} 1719 16'|| 98 Jan 4 
‘ 87 89 89 §=89 *30 ---| *80 81 | ---- «--- 55 Art Metal Construc 3..100' 97. Feb 3) 137 Apr 4 58le Jan| 671, Nov 
: = . ae * 7 #2] --- -- 5| Atl Gulf & W 1 SS Lines_- 63 Feb15| 72 Apr2 2 Jan| 281, Sept 
20% *21  ___. 135-135 105|Atl Gull & W 1 88 Lines.. 100 2312 Apr23,| 21 Ja 
137% 138" “135” » S Rrnetleess oe ag rh “33° Be"! 2, 410|Booth «Ee eaegeeg o-10| 138 Santo] 16s Morty iit Nov ite ee 
esas a eae! “331 2312 224 =o) 2 488 Century Steel of Amer Inc- 10} 10 Mar26| 14 Jan ins Mew M 
iat tan 20s iat 14” 1Aty woe tant 130 1314) 485|Cuban veut pane 10} 412 Jan 4 on” Janis 134 June| 186 a 
‘ 1414 14% 1314 1314) 1312 1312) 2 495| East Boston Land-------- 56 Apr25} 17 June| 641, Nov 
' : =o jum... -- 100 614 Jan 2|| 271,Jun 
' 131g 1353 12% 13%, 614) *5ig 6 | ---- 28|Edison Electric I 52l¢ Jan21 4 Jan| 157% Nov 
aa’ 108 *: 161% 16112 9160 * 16110 157 h 156 7A 4 Aft Fairbank Gos none 190! 106%, il ae ee Aug 
"5744 57% 87 EE is! -..- -..-| ‘198 cia ang ie + ie er ot ie Apri6|| “41 Oct| 71s Nov 
aac wr a ™ 160% 1612 16112) 16032 MIe. “31 “Bi-| 4,769\Gorton-Pew Cement... 10] 41 Mar36) 74 Apri6!/ 4% Oct) 7 
“sg "2012 "20" S07 80 ee “ole | se wee ---- 50 19 Mar20| 40 Marzol| 2 AP "6% Deo 
‘ ? 6 . ---- ----|  125| Do pref -----...- 0 par) 1 20|| ~“3i, Aug 
' ee eS. SE *21 23 | ---- ----| ternat Products... x 6 Jan 2| 9% Feb . 93 Nov 
eG 356 a5 O07 "35, 36 ae My enn wornt (3231 lnand Ol & Trane coe..- 90 Jani7| 99 Mar26 ; § — ie Nov 
7 ry 8 814, Pt os | a 96°) aie “i6"| ail ey penne td Gas Cos_-. = g oop 71 Jan13/| 62 dene aut Nov 
a | Mai) “fn a) fn | TB Boal “For oa < Rearieretaee "St or's| Tag Agus | 102 Mane eee 
' | 6812 6812 68 4 “100| 91 pr te July) 10012 
Sg ce adate nn 48 180") 2a eo | oe | ‘New Eneland Telephoie.-300| 90 Janz2| 99 Mars) S21, July| 100 BS 
5 ‘. ae 7. *a"| "tie Y2iz Ol'2 9312 91 we, foolNove Sontin on Cu -0 9 13st Febi3 133% gases 102 — = Deo 
314 94 54 | ---- ----| Company ---.--- eb 72 Mar 
4 4584 52 | *4812 50 52 2 i ovat 122 ---- ---- - srireee aise Sugar_..--- & * pan 3] 1514 Apr10| 11 = a Nov 
° *120 “510 i ‘58 “5314 83% 5312 537% 57 115 Reece Buttos an vena 325 Jonas 8 rest: oan poe 146% Aug 
i 53 4 as Ss 15 15 | ---- 461g} 9,678 Stewart Mfg 3001 118 Jan? Jon 
g | #15 es. See 455g 443, 461e| 45%, 461g Swift & Co. ......-.---<- 521g Japl3) 6112 Apr24| 45 168 Deo 
a suit ade 15 14 aetie 196°, aft ference fae TOMER. -----0--ne-=- 100] 187% Wypie| 178s Abra a i siz May 
| 2 6li2 60 oki te ew ited Fruit -------..--- f D ‘ 2612 
Me ane 1734s B | 17212 173!2 172 yi th rite 5 313 United Shoe Mach Corp... bo So% me 3 me = pe pn 1161, Aug 
| 17 % 52 512 : pref ~..-.-------- 4 Fe 113% Dee 
+2) 5114 5212 5Hlle 52 - 4 2712 2714 2719] ---- O01! 3 i Us ‘Steel Corparatien...... 18 ats 4 Jan 2} 117 Apri4!| 108 _ ee Nov 
0 | am am 27 100 | 99% 103, S074 10184] “95% To0i| 3, 70| Do pref ..... Fields. 5| 7% Jan21| 11 Apr23|| 5 
w | 9912 100%, Hr 1161! eres ee “i083 To7% 8,485| Ventura Pconecl ol - ved wes 1% Jan 
1g Ce an 1053 11 , 10% 11 4 Mining 25| .60 Apr22] .7 \ Dec| 86 Nov 
103g 1012 1053 1053 . Adventure Con....------ 6212 Mar22| 75 ar 4); 69 53, Nov 
| | | $50 1! *50 1) ©. a 14 Ahmeek .......--------- = 3: ape 6] 4% Marl) 1% jue “4p May 
™ ai tia 2 | 72 72le 72 7214) *71 bi 270) Alaska Gold. ......------ 25| 20¢ Janl5| 30c Feb 7|| . » Del 84. Feo 
< "ke “te: te oy te a a a Algomah Mining... ------ 25] 35, Apr22} 44° Jan21| 401s Dec| $4 Feb 
a Be ee yee «7 MEE ddicknsaectimates 6} 10% Febll/ 141g Apri0|| 10° Decl 21% july 
. $35 a 35 6 35 36) #35 37 “ie Apr'l9 Amer Zine, Lead & Smelt. ; 39 Febl5 iz —s i Jap) 16% Nov 
36-3614 *14!2 15 | Last Sale|14le ~—s Le Mil evasminée sade 10%, Feb28 4 6 t| 4% Nov 
e *13le 1412 *13l2 * 45 2 45 #45 47 RA $7 695) Arizona Commercial... --.- r 20¢ Jan30 30c Janl7 a an 33 May 
ee “3 45 “Tite 11%] 11lg 11%) #114 — os ol 6 fSo ee ee -- Tt ta yebi0| 33° ooee 61 Dec| 7312 May 
12 *.30 40) 30 3 : ‘ 10) Butte & Sup Cop ~7. 10] 57 Febl Dec| 470 Dee 
© *.30 40) *.30 40) *. 2219] *21l2 22 & Arizona. -.--- 14| 445 Jan 3|| 425 Feb 
a 22 22 *2112 2 9 336) Calumet 25| 350 Mar 10% June} 1412 
- ee Te Be Seal 5912 60 | *58l2 5 71|\Calumet & Heela.-----. 12 Mar21| 15 Apr 2 Dec| 5112 Nov 
al 5912 5912) 5914 59% * 400 400 400 | 390 395 OS ge TR 25 9 Mar 5| 4412 Apr 4|| 40 Dee 3) Sept 
- S21 “ef & 2 22 & 167 ee Range Co...----- 30, 3 Mardi a'¢ Marit im Decl 6% Mar 
< 12 124 12 12 4314 441g] 431g 4312) 4212 Fie Daly-West -....--------- 10| 4% Febi3 Apr 2 Sle Mar| 12 Nov 
oo A 9 3 = 4 *27g 3 Last “—_ 27% oa on -"" 350 ney an ng 10 8 Feb28 oi oa : ; gf rs Feb 
: *27%8 Sig 52] 5% 7 970| East Butte Cop “~" 95| 21g Mar : 1eJune| 84% 
H *51 58 *512 55g 5 ae. 5 Geeee eee Crsee tee... 7312 Feb13 7312 Ju Nov 
st 9° 9 9 ts Siete ro e 2% R one “ie a eoowraseess coee- = eu se? 45% Jan 2| yt a tn jen 
' 3 3 65 «65 6512 6512) *6612 68le a Apr’i9| ...._- Greene SE ns anon 25 453 Feb 6 614 ans 40 July 1 Jap 
' oan tat *41l2 42 | *39l2 41 Last ray 51 ¥ 100| Hancock Conentt ne a ee Mar 8 bi — 4|| 44% Dec| 70 Mey 
, NZ..-------- ‘ 
|B 8 8 Ph a ett lee Sn | Se) Be coe) fee cel Soe 
‘ *.50 r r 1g 4512) 44 44 Do pref .......------ 24 Jan 2 eb27| 61s 
oa font “30° $2" *80l2 82 | *80l2 = a8 35s 590 Isle Royale Copper...---- " 4 seni? —s a For 134 bpd 
' 4 8014 1g 2614] #25 i it:t hth. —i,............ Mar 4 r 
ei eee Be eee ie ca een a ge eal oe) ke 
‘ 5% ig} 2 = 1) 4 33 150| Lake Copper Co.- -" 351 3 Apel s ye 
’ *1 14 lig 1 8 *4 414 4 4 3%, 4 le Copper EPS Se lg Apr23 3 Jan 9 B, Jan 
' 1 21 30/La Sal 5 2's Ap 33, Sept 7 
' *4 414) *4 4\4 *2lg 214) 2g Dig] | # 21g s 25)Mason Valley Mine-.---- 4 Feb7 5 Apr 3 ‘ 412, Nov 
H *2 219i *21g = Qlp 8 : $91 21 *214 21g setts Consol_._. 25 13] e44 Aprl4 .65 Mar - 
*214 2% “a ae a rey rt 455 “se a 1 O47 Mayflower-Old Colony - - - = Ste —_ 4's Janzs) Pr  — este May 
pmetm am? : 5 '245|Michigan .......-.------ 25| 491g Feb 7| 5812 Apr 7| Des| 2012 May 
; 3% = 4lg) 3% 4 #33, 4 33 3%) 38, 4 en ee = 26| 167% Apr 9| 1612 1» July 
’ 4 58 330| Mohaw 5} 1514 Mar 9) lig Aug 212 
' 3% «= 3%) #384 581 8 58 | *57 Consolidated ---_- ar 8} 2 Apr 9| 4 gilt 
[oli He] BRE la EP) Sha Silo aotha| bey Sees Gomes aly ME al alu Sees] eam] its 
*1614 a 1 1! *11 1% : Cornelia Copper-.-..-- Mar31 2 Jan! 20 ap 
' *llg 1%) *1lg 1% 17 1713 171s 1719} 17!2 173% 805 — Idris Quicksilver ____ . a Febl1| 1012 Jan2s 12 aus 20 «(Jan 
$ 17 7 i's ” ‘6 7 Last Sale : mate cae 2 New River Company ----- Fs 571g Mar 1 ce rt HVA Jeni Oe ae 
*6 | o-< Last Sale|9  Feb'19) -.--.- : ” Seas geverce 1, Janl5 4 Jan 7 ay 
: BR edt a a oo a. “ae Bee eo 1s] 9° Fenaol li% aeroll to Deo 17 
H 61 6liz) ..-- “el 854 *85g 834 8% 858 1,401|North Butte...........- bs. 25¢e Apr22 60¢ Feb26 af ne 153 
an 1ii4| te i) 11 il 11 611 be us "100| North oo sanetonagae - 75¢ Marl5 or" ae os" a 4519 
11 4 25! 50) *. 50) *. : ale 4 - = 
Bika: tatcka aor “133 34°] ““"4G)01" Dominton Co------~~ 38] 40%, Mar 8 oe) Gees &. Feo 
' * 4 3312 34 33-3312 Oe0edia . . .-2c--ccqeeerce lg Feb 8 D 78 a 
ee ee eee eee a ee ge S| eal $e cea fe Bel teats 
% 15 oe ie? ae | Tale re Conl..---.-- ; 
| Bi Bala |B | ae | a plea Gi i Semi) We") eb AR) es) dt 
55 4 2 8 ineral La ; 1412 Jan ap 
|B BH ces te | dn he o13, | 2tolaanan"Gopper Guepcoas par| 13, Manadl Tat Jon] Del SS oe 
“— 13° 183, 9138S 14 | © 426/Shannon ----....--------- 40c Janl3| 1% Fe Dec| .20 Jan 
14 14 134 1314 *2 233 2% «ile 23g 23g a eae es 25 l4ce Feb10 -10 Ie Nov 
‘ --|South Lake. . 5} 8c Janll 4 Feb| 8% 
214 2g) Mg Dg ws 1 Last Sale|.75 Apr’l9 ---- “ECE pepe ; 8 6 Jan 4 
cin as| “8a “is oan ah] | a See te ,, Aveo *° "ie see ee EE mosmee | ) oe Ss ees ie Ane 
“aig ls] Big Bl *5 2'| Sin 2’) “in ie 450) Superior & Boston Copper 2*| gae Apr] 90¢ Febli|| 73 Dee 1% Aug 
2 2 . 2) an ae ae 1 . 50lg 
ee ae I Zig 212) = 2ig-Q5g|  *21g Dg avs Triekey . Ba 1 tte a 5153 Marl2\| 36 fa 4744 Nov 
‘i ‘edi vat 8s 80 88 po ee. Be a seal O'S Smelt Refin & Mia... + iy i Mere) 6 Ze “ae Nov 
a ‘ ‘ 3, 503 S Rolinsdocenke 12} 31g Jan 3) 12. Jan 
50g 50lg) #4934 504) tom a7ig ame 47Is| *40% “4. Slow. Apex Minlag....... $| Jig Janis| 8% Jan 2\| 7 peel 3% Apr 
H it iS eth “hu 3 Fy 3% ais oT" 3" 372|Utab apg ate . in Jan28 24 Marl2 tee Decl $ Jen 
7; ---<-- i 
IRS ER RA £ al & 24) 100| Victoria everennnnensoo> 28] ite Maria) 3 san 4l| ae” Deel 96 Jam 
i " ft *2 $ Janl4 1 
: a i it ot "45 ‘atl 3% 7 cap oh ue 15 wes 3. Je Apr lll .40May! 1% Mar 
‘ ; * 90 95 15lg 16 i 154) *15 15l2 302| Wolverine. 400 | Marl3 
; me tt oot “TS ees 4 — ft Ee -s e d. BEx-rights. s Ex-dividend. o Half-paid 
* ‘ " 
= é Ex-dividend and rights. « Assessment paid Fr-stock dividen 
© Bid and asked prices 
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Outside Stock Exchanges 
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Besten Bond Goeend.- Trabiantinks in bonds at Bos- 


ton Stock Exchange April 21 to April 25, both inclusive: 


















































































Baltimore Stock Exchange.—Com 


transactions at the Baltimore 
to April 25, both inclusive, compiled from the official sales 


lists, is given below 
share, not per cent. 


lete record of the 
tock Exchange from April 19 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 

































































Friday of par value. 
=. — Range o.. Range since Jan. 1. Friday Sales 
| Sale 0, . : | t |Week’s Range| for Range since Jan. 1. 
Bonds. | Price. Low. High.| Shares., Low. | High. = of PP yg ea : 
Stocks— r .|Low.  High.| Shares Low. High. 
U8 Lib Loan 3%s_1932-47|_____- 98.34 98.74'$68,550| 98.04 Feb| 99.64 Mar pode Dat fo | “ 
1st Lib Loan 4s_1932-47|______ 95.24 95.50| 6,750, 91.64 Jan| 95.54 Apr | alabama Co 70 70 130/ 69  Feb| 70 #£¥Feb 
2d Lib Loan 4s__1927-42'______ 93.04 93.24; 7,350 92.04 Jan| 94.02 Jan Arundel Sand & Gravel 100 37 37 100; 34% Jan| 38 Feb 
1st Lib L’n 4%4s_1932-47|______ 95.24 95.60| 8,150, 93.24 Mar, 96.50 Jan 94 94 20| 92 Mar 94 °#&Apr 
2d Lib L’n 44s_1927-42/______ 93.04 93.42| 14,450) 93.04 Mar, 95.90 Jan saue Petroleum 2% 3%| 11,105) 2 Jan| 3% Apr 
3d Lib Loan 41%4s__.1928|______ 94.84 95.20) 84,100, 94.40 Mar, 96.50 Jan | Baltimore Tube 72 72 195} 70 Jan} 72% Mar 
4th Lib Loan 4%4s__1938|______ 93.04 93.40 262,300, 93.04 Apr) 96.50 Jan Preferred 86 86 10| 71% Feb| 86 Apr 
Am Agric Chem 5s__.1924)______ 108% 109% ,000, 100 Jan| 109% Apr | Celestine Oilvt 1.10 1.10} 4,030 1.00 Mar 1.50 Feb 
Amer Tel & Tel coll 4s. eat Sadinw ws 84 84%) 15,000, 83% Jan) 84% Feb | Commercial Credit pref_25 26 +26 15| 26 Feb| 26 Feb 
Coll trust 5s______- 946 90% 90%| 1,000; 90% Apr, 91% Feb Preferred B 2 25. 25 12| 24% Apr} 25 Jan 
AtlG & W ISS L 5s_ 1959) 80 = 81 5,000, 79 Feb; 8334 Jan | Consol Gas EL & Powl00| 105 | 104% 105% 381| 103% Apr| 110% Mar 
Chic Jet & U S Y 5s__1940) 90 90%) 5,000 90 Apr, 94% Jan | Consolidation Coal_._.100) 80 7944 80 1,236 7914 Feb) 83 Jan 
KCM &B ine 5s____1934!__ 72 72 10,000, 72 Mar! 74 # Mar | Cosden & Co____._..__. 9% 9% 10 5,579 6% Feb; 10 Apr 
89% 90 4,000; 89% Apr, 94 Mar Sere” aan 4% 4% 530 4 Jan 4% Apr 
4\%s 83 83 3,000, 83 Apr) 8734 Mer | Davison Chemical__no par} 3434) 33% 35% 664, 32 Jan; 40% Feb 
Miss RiverPower 5s_ 71951) 2 ee 78 = 1,000' 77% Jan, 7934 Jan | Elkhorn Coal Corp--____ ee 27 27% 20| 27 Mar! 30 Jan 
PuntaA legre Sugar 68.1931| 93 92% j117,000, 87 Jan} 96 APF | Houston Oil trust ctfs__100)_..--- 92 102% 85} 72% Jan} 102% Apr 
Swift & Co Ist 5s_...1944|.____. 96 4 2636 14,000 9554 Mar 96% Jan | Preferred trust etfs__100)-__--- 87 90 885| 72} Jan) 90 Feb 
US Smelt, R & M conv 6s _____- 99% 100 3,000 99 Feb! 100 Jan | Mer&Miners Trans v t 100!._____ 57 57 20| 543, Mar! 61 Apr 
Western Tel & Tel 5s_1932'_____- 89% 89% 13,000 89 Jan’ 91 Mar | Mt V-Woodb Mills v tr100!_____. 17% 18% 86) 16 Jan| 18% Apr 
snug Watee &ow=tan —----| aa Aas] See! Hg Saal Ab ABE 
se . Pennsy ater & Pow.100)-___._-_ 5 54% an pr 
Chicago Stock Exchange.—Record of transactions at | united Ry & Electric__ _50) meres 15% 15%| 1,670| 15 Mar 20% Jan 
Chicago Apr. 19 to Apr. 25, compiled from official sales lists: | Wash Balt « Annap....50) 2654 ane S| Sik wanda awe 
Friday . Sales | Ww —— — G62 262% 5 4 4 4 145 34 Feb 4% Feb 
Bll | it~ aw, |_| are te sag] a aa a 
alt Sparrows P ¥68°53'_....-. : an e 
Stocks— Par.’ Price. Low. High.| Shares.| Low. | High. feamdiiaien Gane See 99 29 4000 09 Apt 100 . Mar 
American Radiator-_..100 ___._- | 275 280 140,275 Apr| 290 Jan | Consol GE L&P 448-1935). .-.-- a 3e ’ pr a 
Amer Shipbuilding----100 119 | 115 119 955| 100 Feb| 120 Mar| $7 notes...---..-----|- idd5z| 10092 100%¢| 24000] 100%¢ Mar] 100K Ape 
ion p Ripe ay aan oy 106) 8534 Apr) 8626 Feb | consol Coal conv 63..1023|.....- 99% 99%| 32,000, 99% Jan| 100%4 Apr 
Armour & Co. preferred..-| 1034) 1024 10434, 8,460, 10034 Mar, 105 Apr | Cotsen °C) era ga_1932| 9434| 9354 94%4| 69,000| 8414 Jan| 9434 Apr 
iia. San aa | Series B 68_...-._- 1932} 96 | 9534 96 | 64,000) 85% Jan| 96 Apr 
new if (no par) 22%! 20% 24 5,980 18 Feb| 24 Apr Elkhorn Coal Corp 68.1925} 99 99 991%} 18,000) 98 Feb| 99% Jan 
teeter se 100 80°| 795¢ 80 ‘150. 78 Apri 83 Mar | Fair & Clarks Trac 58.1938} 92 91344 92 3,000; 90%4 Apr; 95% Jan 
erred -----.--.- | Houston Oil div ctfs_’23-25|____-- 109° 110%} 59,000} 98% Jan| 112 Feb 
Chic City&C Ry pt sh pref 8 8 8% 320) 6% Mar! 11 Feb Indiah 1 68 94 94 5000! 94 Apr| 94 Apr 
Chie Pneumatic Tool__100 ____-_-_! 67 67 125, 6034 Feb, 70 Apr oma Ref 68--------|------ , D 
Chic Rys part ctf “2” 8 7 8 195! 5 Apr. 9 Feb | Kirby Lumb Contract 6s’23) - ----- 99 99 6,000; 98% Apr! 99% Feb 
Commonwealth Edison 100 lui us 458] 111 Web| 115 = Jan | BE 0 & SE PO i Ga_.1888) .....- G03 S06) 3.008) S005 Mee coe a 
6s gual ge | | amt pr | No Balt Trac 58. .._-194 100 100 | 2,000} 100 Apr| 100% Jan 
eran Peeee- - =a 834| 8:5 ,8%) 9115) (836 Apr) 8% ADr | Coed EL & P 4}40.1920|-.... 8734 8734| 3,000| 87% Apr| 87% Apr 
Cudahy Pack Co, com 100 112 | 11134 112 810} 10034 Feb! 113 Apr een 50 bem 7 lent 70 71%4| 21000/ 70 Apr| 76% Jan 
ae De ear ee -7r re RR Be | ey seem, eee 48 5014 102,000} 48 Apr| 55}4 Mar 
an cee rool Fada) ogi asa asi i fal Ti ae | oe ee... 02-22. I------ 92% 92%) 1,000) 9234 Apr| 96 Jan 
man Corp--.----- 4 re oh ae a ee eee 
Hart, Shatfé Marx, <oia00 Sees ES 78% +4  . . he 4 Ed Wash B & A 5s wenoses 1941 wnocrcee 81% 81%! 3,000 81% Apr 83% Jan 
Illinois en ca 64 e ar 
labo ww D............. ” 0} 295% 34° | 49,911! 195, Jan) 34 Apr Philadelphia Stock Exchange.—Record of transactions 
dsay Light._...-..- 10) 20% 1735 21 + | 13,517 a Apr aise rea at Philadelphia Apr. 19 to Apr. 25, compiled from official 
Middle West Util, com-100'------ 35. 37 | 1,300 24 ¥Feb| 37 Apr | Sales lists: 
Preferred ..........100}...... 60 64 | 289; 49 Mar) 64 Apr Friday Sales 
I en oll 33 34 | 500) 33 Apr; 34 Apr Last |Week’s Range| for Range since Jan. 1. 
National Carbon pref-- “106, Tee = 7 = = ; — i = Sale. | of Prices. Week 
Peoples Gas Lt & Coke_100)------ 4 | an e Stocks— Par.| Price. |Low. High.| Shares Low. | Htgh. 
Sancta ea om 1 | Beas | a8] ans aoe ag 3B : ; | 
er Oats Co. ...---100)---..- pr an | Alliance Insurance--_--- ae 21% 21% 3} 19 Jan| 21% Apr 
i el a een 102 102%' 109! 101 Feb; 103 Feb | American Gas..______ oS TRS 65% 65% 3| 60 Jan| 69 Jan 
Sears-Roebuck, com--_-100)------ 181 185 827, 168% Feb} 185 Apr | American Railways prefl00| 64 64 64 5| 64 Mar| 69% Jan 
re | - SE 122 122 50' 119 Jan} 122 Apr | American Stores.__no par|___.-- 20% 20% 4; 20% Apr! 28 Feb 
Shaw (W_W) pref-_---- ig. ----- 110% 110% 20, 9934 Apr! 110% Apr | Baldwin Locomotive..100| 91 91 91% 200} 653% Jan| 94% Apr 
Stewart Mfg_.._...----- 45%| 45 4634| 3,175, 45 Apr| 46% Apr | Cambria Iron ----.-_-- eS es 404% 40% 20} 40 Jan| 41% Feb 
Stewart-Warner Sp,com100/} 9314) 92 9454 4,690 84 Jan) 945% Apr! Elec Storage Battery_.100} 7534) 70% 76%4| 26,653) 51% Jan| 76% Apr 
Fe 4 “i ee 1 142 141% 146%! 8,964) 115% Jan) 148 Apr | General Asphalt______ 100) 68 62 684%4| 6,441) 39 Jan| 72% Feb 
Omite International. A Bi. 58%| 58% 6244) 23, 130, 414% Jan) 65 Apr Preferred ___._____- 00| 101%| 95 102 5,300 es Jan 108 Feb 
nion Carbide ar- Insurance Co of N A..-.10} 303 29 30 513) 25 Jan \% Apr 
ote Sap. (no par)| 6934; 69 70%! 17,693 56 Jan| 71% APF) JG BrillCo____.____. 100 aa” 43 i rT i 500} 19% Feb! 47 Apr 
United Paper Bd, com_100 __---- 19% 21 | 425 17% Jan) 21% Jan | Keystone Telephone_-__50| 10 8% 10 365 8 Mar) 10 Apr 
Ward, Montg & Co, pref__|__---- 110% 110%; 40 110 Jan; 112 Jan a (yl otal 250 50 20| 47 #=Mar| 50 Jan 
Western Stone______-.-_- 9 5 12%| 4,712 4 Jan} 12% Apr | Lake Superior Corp_..100| 1934] 19344 205%] 7,035) 17 Jan| 21% Feb 
Wilson & Co, common. ie 83 82% 85%) 540 66% Jan| 8534 APC | Lehigh Navigation_____ 50| 67%| 67 ~ 67% 267| 67 Apr! 73 Jan 
oi Rt ee 100%' 100 101%! 305, 95 — 101% ADr | Lehigh Valley_....__..50) 54%| 53% 54% 334) 53% Apr| 56% Jan 
Bonds— | | Norristown _.._....... ihe 123. 123 8| 117 Jan) 123 «Apr 
Chicago Rys 5s-_----- See 7234 72%, $4,000 7234 Apr 81 Jan | Northern Central__---- gia 72% 72% 20} 71% Feb) 75 Jan 
Commonw-Edison 58-1943) 93% 93%| 3,000 93 Feb! 94% Jan | pennsylv Salt Mig..... 50| 82 82 82% 131} 81% Apr| 84% Feb 
South Side Elev 44s_1924 - 77 77 | 4,000 77 Apr; 794 Feb | pennsylvania........_- 50| 44%! 44 44%4| 3,307} 44 Mar, 46% Jan 
Swift & Co Ist g 58__.1944 96% 96% | 3,000 95% Mar| 98% Jan Philadelphia Co (Pitts) _50|_-___- 38 40% 115} 30 Jan| 40% Apr 
Wilson & Co Ist 6s___1941 99% 99%' 6,000 96 Mar 99% Apr Preferred (5%) ---_-- eta 28% 29 30| 28% Apr) 29 Mar 
Pref (cumulative 6%).50| 36 ris: - < sae +45) _ ty y+ 
H Phila Electric of Pa__._.25| 25% y ’ 4 an}; 25» an 
Pittsburgh Stock yay: jgiletaty of Lager aa eas Phila RT vot trust recis.50| 234¢| 2334 24% 2077 23 4 Apr 28 Jan 
; 5 i iclé Philadelphia Traction..50| 66 66 67 pr an 
Pittsburgh Apr. 19 to Apr. 25, compiled from official sales eeeeeeens eusevians - ~ ioe es bax as| 76% Jen| 80% Ave 
lists. First preferred _______ Mc caee 374% 37% 37 Mar; 38% Mar 
: Tono-Belmont Devel___.1| 3%| 31-16 3%| 2,230) 2% Jan) 3% Feb 
| Friday, | Sales | Tonopah Mining_-.--_--- 1 215-16 3%| 2,955) 2% Jan| 3 Apr 
| Last \Week's Range) Ys | Range since Jan. 1. Union Traction.....__. | eS 38 38% 435| 37 Jan| 39% Jan 
Sale. | of Prices. | United Cos of N J....100/__-_-- 189 190 14| 185 Feb) Jan 
Stocks— Par.| Price.'Low. High. Bhores. | Low. | Htgh. United Gas Improv't_..50| 6834| 68% 69%| 1,744] 67% Apr| 7434 Jan 
; lpr U 8S Steel Corporation.100) 100%; 98% 103 8,855) 88% Feb) 103s Apr 
AmerSewer Pipe_----- 00| 23% 21 28 "i 12,334, 16 Jan 28% Apr Warwick Iron & Steel. _-10|_._.- 8% 8% 31| 8% Jan) 9 Apr 
Amer Wind Glass Mach 100 | 86 | 83% 87 | 1,110, 79 Jan) 88 Jan | Welsbach Co___.____- P< Fie ia 40 46 26} 40 Apr) 46 Apr 
>. ».. eee 100|______| 80% 82 | 70| 77% Jan| 82 Mar | w Jersey & Sea Shore..50| 42 42 42 145} 42 Mar! 46 Jan 
Columbia Gas & Elec..100| 464%); 46% a | 30,| 39% Feb) 46% Mar | westmoreland Coal ____50).-._-.-- 72% 73 112} 72% Apr, 75 Jan 
Consolidated Ice com. - -50). .-- - . | 6% 6% | 35, 3 Jan) 7% Mar | wmCramp & Sons....100| 117 | 114 125%| 9,323] 75 Feb| 125% Apr 
0 = ee 50} 26 | 25 26 | 270; 15 Feb| 26 Apr | York Railways, pref___.50|____-- 31 31 30) 31 Mar 2 an 
Crucible Steel pref_.--100]_....- | 94 94% 53, 91 Jan| 94% Apr Bonds. | 
Exchange Nat Bank-_-..50|_____- | 60 60 1} 60 Apr) 60 Apr | US Lib Loan 3%s-_1932-47|___--- 98.20 98.70 $12,550) 98.20 Apr) 99.70 Jan 
Harb-Walk Refract pf_100'____-_-_ ; 100 100 | 65| 99 Jan} 100 Jan lst Lib Loan 48.1932-47|_...___ 95.00 95.00! 50| 92.30 Feb; 95.20 Apr 
Indep Brewing com....50) 34% 3% 3% 349 1% Jan| 4% Mar 2d Lib Loan 48_.1927-42)____.- 92.80 93.26 1,400! 91.80 Jan| 93.68 Jan 
0 RPS ES 50; 10%, 9% 10% 265 5% Jan) 10% Mar 2d Lib Loan 4X8 1927-42|.____- | 93.00 93.26 2,300; 93.00 Apr; 95.30 Jan 
La Belle Iron Wks com_ roy 984%: 98% 98%) 70| 94% Feb! 105% Mar 3d Lib Loan 44% _1928|____..| 94.8095.30 46,200) 94.50 Feb| 96.38 Jan 
Lone Star Gas_-_------ | 268 | 260 278 | 535, 170 Jan; 280 Apr 4th Lib Loan ‘us. -1000...2--- | 93.00 93.52 48,650 93.00 Apr! 95.64 Jan 
Mfrs’ Light & Sink’ ne 53%! 52 54 | 3,518) 48% Jan) 54 Apr | Amer Gas & Elec 5s_.2007| 83%| 8344 84 | 5,000) 8334 Apr 88 Jan 
Nat Fireproofing com. .50) 8% 8% 9% 6,905) 5 Jan} 10% Jan do small____- 1 blest Be toes ” Be 900) 83% Apr) 88% Jan 
DO cnosecccnse 50) 17%' -16 18 | 2,000; 10 Jan} 18% Jan | Beth Steel p m 6s_...1998|____-- 110 +110 2,000' 110 Feb| 110 Feb 
Ohio Fuel Oil. -...--..-. 1| 23%' 22% 26%! 3,610; 16 Jan) 26% ADr | Cons Trac N J Ist5s_.1932)__.--- 85 85 | 2,000; 85 Apr) 89 Jan 
Ohio Fuel Supply - - - - -- 25, 47%, 46% 47}4; 5,340, 42)4 Feb) 47% Apr | Elec & Peop tr ctfs 48.1945, 6914; 694% 69% 4,000) 65 Mar) 71 Jan 
Oklahoma Natural Gas.25, 36 34 3744 2,381| 28% Jan) 37% Apr do small_____ TS). Sphpiaes | 69 69 200} 65 Mar 75 Jan 
Oklahoma Prod & Ref..25 10%| 10% 11 | 125, 8% Mar| 11% Apr | Equit Illum Gas Lt 58.1928)_____- | 102 102 1,000} 101144 Feb| 104 Apr 
Pittsb Brewing com-.--50'------ 5% 6 450, 2 Jan; 6% Mar | Keystone Telep Ist 58 1935) 88 i4| 88% 88% 3,000; 88 Apr) 90 Jan 
et n.d ee 50) 15%) 14% 16 1,175} 7 Jan) 16 Apr Lake Superior Corp 5s 1924|_..__- | 63 6444, 9,000) 58 Jan} 64% Apr 
Pittsburgh Coal com..100 -...-. 50 | 100} 45 Feb) 50% Apr do small __ 10M4).....- e we ee 500; 58 Jan} 63 # £Apr 
Preferred .......--- 00; ...--- 8644 864) 10| 8534 Feb) 864 Mar | Lehigh Valley 6s__--- piece | 102 102 | 38,000) 101% Jan| 102% Jan 
Pittsb-Jerome Copper---1) 17¢ | 16¢ 17¢ | 11,500} |8e Jan) 20¢ Feb General consol 48_.2003) ------ 79% 79% 6,000) 7944 Apr) 80% Jan 
Pittsb& Mt Shasta Oop. . | ee 38ce 40c | 5,000) 2le Jan} 46¢ Apr Lehigh Val Coal Ist 56 1933\.....- 100% 100%; 6,000; 100 Jan} 100% Mar 
Pittsb Oil & Gas_--_--- 100 12%) 12 13% 4,630) 8 Jan) 13% Apr | Natl Properties 4-6s__1946)_._._- 30° 30 | 5,000} 30 Apr) 32% Mar 
Pittsb Plate Glass com_100 -___-- 118 118 50; 116 Jan a Jan | Penn RR general 58..1968|_..__- 95 95 | 3,000| 93% Mar; 98 Jan 
Riverside East Oil com.-5 -...-.- % 1 {| 710) % Feb Jan PW & B ctfs 4s____1921)_____- 96% 96% 10,000, 95 Feb| 96% Apr 
Union Natural Gas._..100) 132 128 «132 =| 275) 122 Jan 132 Apr | peop Pass tr ctfs 48. _.1943|_.___. 76 77. 9,000! 72 Mar 77 Apr 
OT 8 Ges...-.-...--- See 31% 31%) 100) 30 Feb) 33 Jan | Philadelphia Co Ist 58.1949 -..__- 99% 100%, 5,000| 99% Apr 100% Apr 
U 8 Stee] Corp com. --100 -...-- 9934 10244; 185) 88% Feb) 102% Apr| do stmpd sf & red.1949|______ 100 100 | 1,000) 100 Jan) 100% Mar 
West’house Air Brake..50 10214) 9914 10244) 1,940, 93 Jan) 10244 Mar|  Qonsé&coll tr stmpd.1951|___._- 8614 86%) 15,000} 85% Apr) 8934 Feb 
West’house Elec & Mfg-50 4934) 49 494 200) 40% Jan) 49/4 Apr | Phila Electric Ist 58..1966| 93%| 9314 93% 25,000) 93}4 Jan| 96 Jan 
West Pa Tr & W P...-100 --._-- 12% 13 | 160) 12% Mar) 13° Mar do — smalll____- 1966}... .- 93% 94 | 2,000! 93% Feb) 9744 Jan 
aio | Reading gen 48 < “1997 83 | 83 83%) 18,000 8244 Apr| 86% Jan 
n uylkill Riv | 92 924%; 1, 
Amer Sewer Pipe 66.1920 w-p5-- 96 96 | $3,000; 96 Mar; 96 Mar | United Rysg tr ctf 48_1949|--___- Br or 3,000 
Indep Brewing 68....1955 52 5252 4,000; 36 nm 52 Apr | United Rys Invest 58.1926|...__- 71 73 | 42,000 
Pittsb Brewing 6s_--.1949'____-- 69 69 2,000; 52 Jan! 69 Apr] Welsbach Co 5s.....- 1930'.____- 98 98 2,000 
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TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
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Stocks (Concluded)— 


Shares. Low. 


Range since Jan. 1. 








Libby, McNeil & Libbyr10 
Marconi Wirel Tel of Am_5 
Morris (Philip) & Co_...10 
MotorProducts_r-_(no par) 
Nat Aniline&Ch,com.r.100 





























W eek ending Stocks. | Radroas, | State, Mun. Nat Fireproofing com r 50 
Apri 25 1919. Nat Ice & Coal_r.__..100 
| a&., & Foretgn U. 8. 
| shares. | Par Value. | Bonds. Bonds. Bonds. Ming: wee oo ee 
| srt 
Saturday -........ | 682,273| $65,687,300 $1,203,000] $641,000, $5,931,000 | Pacific Gas & Elec coms 100 
Monday... ------- | 1,630,385, 158,204,500| 2,534, 63,000] 9,423,000 | Pesteom Coal-<- ------=s 
Tuesday. “| 11540/360\ 148,129,500, 2'300,000| —750,000' 5,814,000 | Peerless Tr & Mot Corp. bo 
Wednesda =| 15645;330, 152/462,000| 2,239,000] 570,000, 9,791,000 | Perfection Tire & Rubb » 
Thursday-.----- | 1'280,845| 120,287,500, 1,979,000, 546,000! 9,083,000 | Poulsen Wirelese_s-. 100 
Friday .-_------- 1,060,535 100,656,000, 1,796,500, 461,500, 7,069,500 | Rem'ton Typewr'r £--100 
SI feicinicaile | 7,839,728 sai dalcaa $12,051,500) $3,631,500 $47,111,500 Stand a Gan tice dom r0 
Submar Boat Corp vte. 6 
Sales at Week ending Aprt 25. Jan. 1to April 25. Switt Internat’l_r..-... 15 
New York Stock Themelis Bros Co, Inc r 10 
Rachange. 1919. 1918. 1919. | 1918. Triangle Film Corp vt ¢.5 
Union Carb & Carbon.r(t 
Stocks—No. shares...| 7,839,728) 2,077,015 64,925,883) 39,969,902 | United Profit Sharing..35e 
Par value.._------ $745,426,800 $191,562,500, $6, 474,867,655) $3.737,392. 850 | 0 8 Steamship......--- 10 
a ees ee eee ,200 ? Wayne Coal__..-.----- 
ds. j pe 
orem Smt | S71 400 neo) Mee) 86S | eemae seancard 
-mun., &¢., bon 631, 010,! 138,377 ,500 69,767,500 | Former Standard Oll 
RR. and misc. bonds..| 12,051,500 3,930,000, 145,362,000 91,563,000 Subsidiaries 
Total bonds......- | $62,794,500. $28,935,500! $1,028,054,200| $418,516,000 | Anglo-Amer Oll_r___.-. | REE 21 *21%| 9,770\ 16% Jan| *21% Apr 
Atlantic Refining_r__.100)------ 1375 33|1250 Mar/1400 Apr 
Buckeye Pipe Line.r_-_-_50)|------ 101 102 30| 91 Mar; 102 Apr 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND | GalenaSig Olt com-r_100)------ 118 120 > SS 
oe Ate Illinois Pipe Line-r-._-100| 185 | 185 190 80| 164 Jan| 190 Apr 
ee gaia ripe tne 69 tot | ee St | atl ats “aes ton A 
DP pearecconcoseccace ap pr 
Prairie Oil & Gas_r_---100|------ 700 7 37| 630 708 
Boston. Phtladelpma. | Balttmore. Prairie Pipe Line_r_...100)---.-- 277 378 40| 263 Saw 278 rs 
Tet srtet, maw aotan'| Warm, matses| Gave, ponasaes | Since Su saison moo | aer Se | Mio) gus $US) ase Boe 
- | : , d 8. | Bond a alif)_r 77 28 258 286 
pom Standard Oil (Ind)-r__100)------ 815 320 | 10 770 ben 820 va 
Savurday --.....- HOLIDAY | 6,253} $21,200 _2,389| $104,000 | Standard Olof N J-r-100|------ 708 725 465| 668  Apr| 731 Jan 
onday.-------- 19,456, $215,600 9.2411 63,950 11,141| r Standard Ol of N ¥_r100|------ 364 395 | 546 310 Jan| 395 Apr 
Ewe ye A Te at Hh 135.580 15,725) 58,750. 3,258 91,900 | Swan & Finch-_r_..--- 100) 115 105 115 | 140; 98 Feb} 118 Feb 
ee ae ee ee a ee el | ee 
day........--| 9,184, 103,000! 21,497 8,000 3.255 19,000 Other Ot] Stocks | 
| ’ j ’ , \ ’ | 
UME soos... 105.174, $650,950! 85,513! $290,800! 28,225, $506,200 | Allen Oll_r -..........- 1; 3%| 3% 43! 60,500, % 
Alliance Oil & Ref_r-.---5| 5 436 5%4| 5.100; 415 
Stactosteetes Raventy .#-4 Bas 1% 2%/119,600) 1% 
, arn * #0. oes 1| 3-16) 3-16 | 5,900) 3-16 
New York “Curb” Market.—Below we give a record of | Boone Oll-r_------—----b) 0%) bat 6%) 43:80 an 
: - : . : Boston-W yoming Oli_r_- 4le |110,000| 18¢ 
the transactions in the outside security market from April 19 | Caddo Oll & Ref_-(no par), 41%) | 37% 4214 102,500, 3734 
to April 25, both inclusive. It covers the week ending Semmens Peano. wit “3% “As | {300 *3% 
Friday afternoon. SE a ee ee 
-f.1)\------ 
It should be understood that no such reliability attaches | Elk Basin Petroleumst--5|934| 7% 9%| 16,800, 6 
to transactions on the “‘Curb”’ as to those on the regularly Federal Ol geen -6|  355| 3% 4 | 68:000 2 
pet ss sae Glenrock Oil.r_-------- io} 6%| 6% 8/118, 3 
4 ed stock exchanges. ; Hercules Petrol Class Ar 10} 10 10" 1034 1'300 10 
n the New York Stock Exchange, for instance, only | 20m Oll Co-t--------:2)--5-.7| He 420 | 7.000 to” 
members of the Exchange can engage in business, and they | Houston ou, com.r-.100 9735 08° 104 | 17/000 75 
. P pty “ gon Ol} _r ..... ipcnaasll *2% 4 | 17,500, 55e 
are permitted to deal only in securities regularly listed—that | Internat Petroleum_r--£1, 30%) 2844 33 | 17,100} 16% 
is, securities where the companies responsible for them have | Keo owt Transp-#--10 be. bie Be’ | 29.500 Bie 
eomplied with certain stringent requirements before being | Kentucky etfoieuth=--- vite, eee 1,500 59% 
/ : e jana a Eten 38 6,300| 2372 
—- ” dealings. Every precaution, too, is taken to Mertend Re Boon esl -a552 35 anil 910? 654 
re a 4 “cc ” Corp.r...-- 33 62,000 21 
— quotations coming over the ‘“‘tape,”’ or reported | Metropolitan Petroieum.25| 3 |2 15-16 314 21,500} 2% 
the official list at the end of the day, are authentic. Pa ten A ad ae ee 
Fico 
On the “Curb,” on the other hand, there are no restrictions | Morton Pet of Me-wi-r-1| & 43 | 5% |132,000 7 
: : 0 Deeded 10 $667 | 4. 4 
whatever. Any security may be dealt in and any one can | Northwestern Otl_r_..-. 63e | 55¢ 60e |128:000 60, 
meet there and make prices and have them included in the | Omar ola rex Ol#---8 ase’| 47e° sec’| 50,000| 320 
lists of those who make it a business to furnish daily records | Qt!ent,0ll & Gas-r..----1) 2%) 2 2%) 16,700 Ris 
. age wae ee ad 17% | 24,500 
-% the transactions. The possibility that fictitious transac- } an ae Gesoline...1; 200 | 200 400 | 57,000 3-16 
. * . ee ff STOwen MN oF eoeeeeee2e2e202 Cc 
ions may creep in, or even that dealings in spurious securi- Rangeburnett Oil... 1} “2%| 1% “35 ¥; 315,000 ie 
ties may be included, should, hence, always be kept in mind, | Rieti tema Go's’77778| I9%| 10° 20° | 23°00] 6. 
particulacly as regards mining shares. In the cireumstances, | itor or ----10¢ aul anu au 126,150) 42¢ 
it is out of the question for any one to vouch for the absolute | Sapulpa Refining... 33 s°| “8” “Bh 9,950 7 
trustworthiness of this record of ‘‘Curb” transactions, and aa On cameo 220 | 200 o5| 33 
we give it for what it may be worth an lly 3 “7i] “4Be | “420 “Bde | 14,700] 360 
. Southw Prod &Ref-c----5| 4% 4% 4%) 1.1 4 
Stanton Oll_r.......... K% %4 %| 13, %4 
ore Sterling Oil & Ref_r.----5| 8 7% 8 | 27,730; 4 
Week ending Apr. 25. Last |Week's Range yx Range since Jan. 1 y evant Rah Prodé Fi 3 4 1% OM 7 "900 ile" 
Sale. | of Prices. | Week ame : 5.500 
Stocks— Par.| Price. |Low. High.| Shares.| Low Tyopa Oll-r_--....-.._. 2%| 2% 2%| 12,800 1% 
} ‘ : ‘ High. Valverde Oil Prop- aa 8%| 8 935| 11.450] 8 
——s Vera-Cons Pet.......... ¥ 3 
soajeroioaven-rinoveny| 30%) 9 10%6| 90.800) 54 Jan! 10% Apr | Vitra Qi-e----—-"iol AN] 3s 9! | ofczan] 2% 
of tae es wan ik | no 133, 58 Marl 70 Apr | Western States Ol Lr 1/ 60 | 50° 70 | 2,840) 20 
Amer oseh Bticieee rch ft | Sox St | abel obti: BeR) G4 Jan | “vr olleGas......-_. 1] 96c | 83¢ 1 (214,000, 83e 
Amer & Brit Mfg com_100| 3 . 3 | tae a: dae ‘ax oe 
a Preterred - a te Coop ag 001 30 25 30 ‘Sool 3 Fa od on” = Mining Stocks. 
er Malt & Grain-_r__-_- 
aap haut Bdachinany 4 160 By allt 4 = 3.508 34 Apr! 41 = Apr | Adelphia M & M-r-.-... 1| 32¢ | 31¢ 33e | 27,000| 26¢ M 
Amer Sewer Pipe... . 100!" "26 21% 27 4'o00| 213 be po Apr | Alaska-Brit Col Metals..1| 39¢ 36¢ 40c | 23,300; 35¢ Feb 
Amer Steel Foundrieswi_.| 32%) 31% 33% 10.600 31% pred 27 Apr | Allied Gold -r.--.-.----- 1; 69¢ 68¢ 69¢ | 31,500, 66¢ 
Amer Writing Pap com 100) ___-_-- 7% 8%| 2,500] 234 pa ai yeh nny Ry OS  foedinns % 1, | 9,100, % 
Brit-Amer Tob ord bear-£1/""2334| 2344 2434 5,600| 23 M See | See Se S FeO £228) -n55 ~~ % | 7-500). 
Bucyrus Co.r........100|...... 20 28 a08| 1 ar) 25% Feb | Arizona Butte.r_..._.-- 1} 68 | 47 70 | 11,100) 36 
SaviamGass at a| os 2.200, 1234 Mar| 30 Apr | Atlanta Mines.-————---- 1|  5e 6c | 10,500, 3%e Feb 
Chalmers Mot Corp.r_(t)| 9%| 934 1031 38000 5 Apr; 28 Apr | Big Ledge Copper Co....5 %| 9-16 15-16, 12,800 % 
Cities Serv Bankers sharesr| 36%| 36 3634| -9'100 oa Mar) 12 Mar | Booth-r .._-..---.----- 1} 32¢ | 31e 36¢ | 18,600| 1230 Jan 
Claibornet Annap Ferry rs) 8 ; wl ae ' po 36% — Reston r, Siontene Dev..5 zee 6le 78¢ | 68,000) 42c 
n. ns 8. ’ & Mining...-... 1 c | 3le 34¢ | 35,300) 27¢ 
& Eng Bldg ee 100 18 Calumet & Jerome Co -r.l 7-16 —16 8, 6 
muerennPhecaragh. 8 4%) 4% 8 6,700; 82 Jan) 126 Apr | Canada Copper Co Rib] “1bs| 19-16 (1% | 81800] 16-16 Jan 
Endicott J’nson Corp_r150| 64 a 665 $'aen a Feb) 5 Apr | Candalaria Silver_r_...-. 1| 68¢ | 63c 68¢ | 52,850) 620 
Preferred w i_r_____ 100} 100% 100% 100% 1/600 Apr 65 Apr Ce Se. ininne endian 1 lle lle l4c 25,400 5e 
Pusan Page epee 25| 58 best] a'een pts) Ape yt Age Gordes Saver (new).r..-1; 334) 3% 3%| 6,100) 3% 
Siemens Pterese-Lacky , nsol Arizona Smelt. --5|------ 1% 13-16} 2,500} 1 
Teyie ee (no par)| 84 Consol Copper Mines....5 4% 4 47 4 4 
Bi I lhe eal sy 88 | ,9:300| 46 Apr! 86 Apr | Cresson Con Gold M & M I 5s| 8 B54| 7,200 486 
Fresport Ter Go.r (ae perl 4334] 33 aos 21200] 28 Apel 89 Apr | Divide Syndicate.r___.. i] 8¢ | 8¢ 12¢ | 41,200) 8¢ 
General Asphalt com-r'100) 68"| G0 6835) 25,490] 30 eb| 45 Mar | Divide Syndicate of Nev-r| 16 | 15 17 | 12,000) 15 
pean hapa cah-¢ igo] 102 | 97 163°#| 25:450| 39:4 Jan) 7236 Feb | El Salvador Silver M....1] 334/334 © 44| 66,000) 196 
Hocking Val Products r 100 Te ae 10% 10%| 1'000 ta Jan) 109 =@Feb | Eureka CroesusMinCo.rl| 2%| 2% 234| 75,850) 134 
Hupp Motor Car Corp-10| 83 834 854 7/900] 456 Jan] OF Mar | Flatinoe wine a c77273| rhe°| The) 780°| 9-400] 600. 
Imperial Tob of GB&Ire £1|..-_-- 165% 16% 200| 143 — 9% Mar | Florence Stiver_r_.....- 1| 77¢ | Tle 78¢ | 9,400) 600 
Intercontinental Rubb.100| 21 20% 2214| 10,5001 10% ~ 17% Feb | Fortuna Consolidated.r.1| 55c 50c 60c | 86,600) 240 
Lackawanna Co Coal r.10| 28% 7200 10% oon 3336 a Golden Gate Explor_r ...5 3% 3 26,300 2% 
‘ Mar | Golden Rule.r_....._-- 1 %| 9-16 11-16} 4,400} % 
Goldfield Conant__. 1] 19¢ 20e | 19.700| 17¢ 
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Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale. of Prices. | Week. 

Mining (Concluded)— | Price.|Low. High.| Shares. Low, Hh. 
Goldfield Merger_r_..._1)______ 5c 6c 4,000 5e Feb 80 ar 
ae ine Divide. nin, Aaa 1% 1%] 72,500) 70¢ Apri 1% Apr 

J, _ » Seeaaeae 1 5% 5% 5%!) 1,000) 3c Jan 6c an 
Seren Divider... 10c} 40c 30c 44c |104,500| 30c Apr} 44c Apr 
Hasbrouck Divide_r______ 31c¢ 30c 47c |131,500| 20¢ A 47c Apr 
Hecla Mining. ......__ 5 5 5%| 3,175) 4% Jan 5% Apr 
Jim Butler_r_.......... 32e | 32c 37¢ | 6,800) 30¢ Apr) 44¢ Feb 
Jumbo Extension._.____ 14¢ 13ce | 14¢ 8,800; 10c Apr| 16c Mar 
Liberty Bell Divide.r_..1| 24¢ 2ic 40c |137,000| 18¢ Apr) 40c Apr 
Lone Star Cons’d_r..__. . me wee wy fs 30c Mar 

dniaslapiapeien os ’ Apr % AD 
MacNamara Mining..r..1| 74¢ 72¢ 8lc {336,000 Mar; 82c Apr 
Magma Chief.r_.._.....1/__.__- % 61,400 % 
Mangan M of Am_r_____ 1 1% 1% 2 56,225 2% 
Marsh M satis inet | RS 5%e 6c 3,000 
Mason Valley.........- "| SRR 2% 2% 100 3% 
Mother Mi sidechains 1} 42¢ 20,000 47c 
Nat Tin Corp-r ...._- 244|1 13-16 2%4| 94,800 2% 
Nevada Divide_r_____ 10c} 23c¢ 19¢ 24¢ | 45,000 25¢ 
Nevada Fraverd ee rl10c| 22c¢ 17¢ 25¢ | 74,000 25¢ 
aoe thier 1} 19¢ 17¢ 27¢ | 19,000 48c¢ 
a ies ts 3% 3 3%| 1,400 3% 
Ray Hercuies Min r..__5 2% 2 2%| 2,800 3 
Rex Conso _ Sk ee 13¢ 14%%e} 31,500 14%e 
Rochester Mines........1/....-- 18¢ 24¢ 6,500 32c 
Seven Metals Min_r_____ ins elinsnaved 35ce 35¢ 2,500 4le 
Silver Dollar M_r__..____ 1% 1% 1%| 3,600 1% 
Silver King Cons of Utah rl!__--_- 11-32 %| 15,000 
Silver King Divide_r_...1! 28¢ 26c¢ 33c (120,750 37¢ 
Silver Pick Consol_r_____ a 10c 14¢ 1,000 14c 
Standard Silver-Lead....1| 5-16) 5-16 5-16) 1,300 % 
Star of the West_r______ 1 1 1 20,000 1 
Es RE SERRE, 1} 27c 23c 28¢ | 48,700 30¢ 
Success Mining.___.____ | 4%c 4%e 2,000) 7c 
Sutherland Divide_r____. 27¢ 26¢  40c |229,000 47¢ 
Tonopah Belmont Dev_r 1|.-.---- 3% 3 3-16 900 
Tonopah Divide_r___.__- 10%ce| 10%e *12c) 29,000 
Tonopah Extension._... 1| 23-16) 2% *29-16 8,425 
Tonopah Mining-----___- ye 3 3%! 1,225 

olumne River Placer.r1| 30c | 20¢ 30c | 5,000 

United Copper_r_.......1/-.---- % 9-16 1,600 

ited Eastern Mining_.1/_..--- 4% 65 | 4,700 
United Mines of Arizona_1/\_.---- % %| 1 ,000 
U 8 Continental! Mines_r H 16c 12c 16%c 57,000 
Unity Gold Mines___._.- 6% 6 6%| 9,300 
Ward Min & Milling. soe 23c¢ 20c¢ 35¢ | 13,500 
Washington Gold Quartsz_1)------ 77c 80c | 23,600 
West End Consolidated__5 1% 1% 2 14,600 
White Caps SaaS... B00) 27¢ 25e 34c | 33,500 

Bonds— | 

Am T & T 6% notes_.1924; 99%| 99% 100% $40,000 
Anaconda Cop Min 6s .’29| 99%| 98% 99% 125,000 
Beth Steel serial 7s_._.1922) 101%4| 101% 101%)| 15,000 
Canada {Dom of) 5s__1919)_.---- 9944 99%| 35,000 
Cities Service 7s Ser B 1966)_.---- 128 132 50,000 

Deb 7s Ser C____-- = 100 =101 5,000 
General Elec 6% notes1920| 100%; 100% 100%; 10,000 
Ills Cent 54s __....- 1934; 97 7 7 6,000 
Interboro R T 7s....- 1921; 86 86 89%)| 73,000 
Nat Conduit & G 6s8.£1927/....-- 8734 87%! 10,000 
N Y Telephone 68_--_.1949| 100% wr “g *1014% 225,000 
— Govt nieagiea 57% 59% 125,000 

Ree SBE” | ee a6 52 67,000 
St Pauli Union Dep Sige'23 EER PS 99 99 3,000 
Swift &Co 6% notes_r 1921|____-- 100% 100%| 25,000 
Wilson & Co Inc 6s..-1928' 97%! 96% 98 ‘455,000! 02% Jan Apr 





* Odd lots. t No par value. 


4 Listed as a prospect. 


Exchange this week, where additional transactions will be found. 


e Unlisted. w When issued. 
? Dollars per 1,000 lire, flat. 


z Ex-dividend. 


y Ex-rights. 


? Listed on the Stock 


o New stock. 


2 Ex-stock dividend. 








CURRENT NOTIC 





ES 


—A private car with eight salesmen from the New York office of William 
R. Compton Co. and thirty-seven salesmen from the Chicago, St. Louis 
Cincinnati and New Orleans offices of the firm made a special trip of in- 
spection last week in charge of R. C. Noel as Secretary. A thorough in- 
spection was made of the drainage, levee and road districts and other 
municipal improvements of Fort Smith, Ark., Little Rock, Ark., Memphis, 


Tenn., and Southeast, Mo. 








New York City Banks and Trust Companies 


All prices now dollars per share. 









































Benks—N.Y:| Btd. | Ask. Banks. Bid. , Ask, || Trust Co's. | Bid. | Ask. 
*_...| 540 | _._-.]}tIrving (trust | New York. 
Amer Exch..| 245 Pe ); 350 .--.|Bankers Trust 422 | 427 
Atlantic... 175 | 185 |Liberty.... - 670 | 690 \Central Union| 440 | 445 
Battery Park.| 200 | 207 jLincoin..__-- 60 | 290 seen 340 | 345 
Bowery *_...| 425 | ___.|/Manhattan *_| 210 | 220 ‘Commer 100 | 110 
BroadwayCen| 135 | 145 \Mech & Met.| 355 | 395 |Empire..__.-. 280 | 295 
Bronx Boro*.| 125 | 175 |Merchante.._| 140 | 155 ‘Equitable Tr. 440 | 450 
Bronx Nat.._| 150 | 160 |Metropolitan*; 180 | 190 Farm L&Tr.| 455 | 470 
Bryant Park* 145 | 150 (Mutual *__._|) 375 -~--|| Fidelity ....- 215 | 225 
Buteb & Drov| 25 35 iNew Neth*_.| 200 | 215 | Fulton...-.-.- 240 | 260 
Cent Merc...| 160 | 170 |New York Co 145 | 150 |Guaranty Tr-| 415 | 430 
ie eaeatal 440 | 450 |New York...) 440 ----||Hudgon _-...-.| 135 145 
Chat & Phen.| 360 -|Pacific *..... 150 vara ‘Trust _'j \Irving 
Chelsea Exch* 110 | 115 [Park tah decleia 695 | 715 | \Nat Bank 
Chemical....| 500 | 520 | Prod Exch*..| 225 ..-|Law Tit & Tr; 120 | 130 
Citisens ~~... 230 | 240 |Publie......- 260 270 'Lincoln Trust; 175 | 185 
teeta al 450 | 460 (Seaboard... _ 480 ss insta Mercantile Tr 
Coal & Iron_.| 210 | 220 ‘Second... . 450 | 500 & Deposit.) 220 a 
cere Sher: --.-| 125 | 135 |Metropolitan.' 360 | 365 
Columbia*...| 175 | 185 State *_.___. 128 | 1388 |Mutual(Wesat- 
Comm t23712 === =} ard®._.| 115 | 130 | chester) __._| 105 | 125 
Comm’! Ex* 90 | 419 ||Union Exch..| 170 | 177 |N Y Life Ins 
Common- ‘Unt ted States* 165 | 175 | & Trust...) 790 | 810 
wealth *...| 200 .---|Wash H’te*__| 275 ...-|N Y Trust...) 610 | 630 
Continental*_| 107 | 115 |Weetech Ave*_| 160 | 175 |Scandinavian | 295 | 310 
Corn Exch*_.| 375 | 385 |/Yorkville*...| 200 | 325 |Title Gu & Tr) 390 | 400 
Cosmop’tan*.| 100 | 110 | USMte&Tr 440 | 450 
Cuba (Bk of)_| 180 185 | Brooklyn. | ‘United States 910 | 930 
East River_..| 150 ..|\Coney Ieland®| 140 | 155 ||Westchester..; 130 | 140 
 ageipget 120 | 130° IPirst....-.<0- 190 | 200 | 
Fifth Avenue* 2000 (2400 Greenpoint ..| 150 | 165 | Brooklyn. 
| eR 215 = || Hillside * oe 110 | 120 | Brooklyn Tr-.| 500 | 510 
, SSG 970 |'Homestead * 70 80 ||Franklin..... 225 | 235 
Garfield . .... 185 198 Mechanics’ * 70 75 |\Hamilton....| 260 | 270 
Gotham . .... 185 | 195 [pécntenk + 85 95 ||Kings County; 650 | 700 
Greenwich*..| 340 ---- |Naasau...... 200 | 210 |Manufacturera 160 | 165 
Hanover._... 770 | 780 |National City, 130 | 137 |People’s..... 295 | 305 
man_...| 325 | --.--. North Side*. -| 195 | 205 jQueens Genel TF 80 
Imp & Trad_-) 555 | 570 (People’s..._- 130 | 140 
* Banks marked with a (*) are State banks. +t Sale at auction or at Stock 
Exchange this week. 1 Includes one-half share Irving Trust Co. { New stock. 


y Ex-rights. 


New York City Realty and Surety Companies 


All prices now dollars per share. 





















Bt4, | Ask. Bid, | Ask. Bta. | Ask. 
Alliance R’lty| 60 70 pamres 3S 120 -..-| Realty 
Amer eure: 62 67 tge Bond..| 92 (Brooklyn).| 85 90 
Bond & M G.| 260 | 267 Mee Surety..| 242 | 247 eae 185 | 195 
City Investing) 27 35 IN Y Title 'U 8 Title ie See 
Preferred..| 70 80 Mortgage..| 105 | 112 |West & 
Title & M 150 | 170 
Quotations for Sundry Securities 
All bond prices are “and interest” except where marked “‘f.” 
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issouri Pacific 
Mobile & Ohio 5s.........- 
Equipment 4s 
New York Central Lines 5s-_- 
Equipment 4s_.......- 
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Southern Pacific Co 44s... 
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Preferred ...........- 90 
Car’ common... Amer Machine & Fdry.. 95 
lst preferred........- British-Amer Tobac ord... £1 % 
Colt’s Patent Fire Arms | _ 25 
Dilla deadk “niinbonoda Johnson Tin Foil & Met. 00 
duPont « D de Nemours MacAndrews & F 10 
& Co common........ 1 Nb bine wnitsweu 00 
ture stock...... Reynolds (R J) Tobacco.1 25. 
Sl sscatvavocds B common stock...... 1 380- 
Empire Steel & Iron com. 100 WENGE . cconocsouss 1 13 
lerred...........-. A dividend scrip........- 00 
Hercules Powder com... 100 dividend scrip......... 00 
Preferred ..........-.. Young (J 8) Co.........1 50 
a t-Pond com .100 lndininnaae cai 10 
Corp..... Short Term 
Scovill Manufacturing - . . 100 Amer Cot Oil 58 1919._.M. | 99% 
Sighs baathelinenaiiin 7% notes 1919 
Win Arms com w i .. Amer Tel & Tel 6s 1924. F&A 
erred wi _.......-.- Balto & Ohio 56 1919. ..Ja&J 
Woodward Iron........ Canadian Pac 66 1 10012 100%, 
ies icdeinasesncses endaeitnss Del & Hudson 5s 1920. .F& 99 
Fed Sugar Rtg 5e 1920.._J&J 99, 
General Elec 6s 1920_... 10033 10053 
Public Utilities 6% notes (2-yr) 1919.J&Di 10013|100% 
Amer Gas & com... Great North 58 1920 99 
He K C Term Ry 4s 9612 
Amer Lt & Trac com_...1 5e Nov 15 1923_. 1004 
SS BAA Liggett&M yersT 100 [1004 
Amer Power & Lt com...1 N Y Cent 5s 1919..M4&S 1 99%, 
ES SRE Penn Co 4s 1921__J&D 1 97% 
Amer Public Utilities com! Pub Ser Corp NJ 78 '22.M4&8 97 
Oi cnt Southern Ry 6s 1922 wi 99, 
Carolina Pow&Light com 1 Swift&Co 6s 1921 wi F&A 1 100%, 
Co com...1 Utah Sec Corp 68°22.M&S 1 93 
Colorado Power com....1 Industrial 
Baan eee and Miscellaneous 
Com'w’th Pow Ry & it__1 American Brass ........ 5& 
PURINE caovcanceon 50 ||American Chicle com... 97 
Elec Bond & Share pref_.1 d93 | 96 PIO ad ececcscuce 80 
Poseral ul Light & Traction. 4 9 | 12 ||American Hardware. ....1 138 
ba Se ee as cha 46 | 50 ||Amer Typefounders com.100 45 
crest’ Weat Pow 5s 1946. Jas 84 | 87 Pt letebenonsaael 92 
a nk Riv Pow com.1 10 | 12 ||Borden’s Cond Milk com.1 100 
SE RS ae | 46 BF Pe. oo cs 101 
First hates 5e 1951__.J&J; 76 | 80 ||Celluloid Compan 136 
Northern Obio Elec Corp. a 418 | 21 ||\Columbia maa hata 7a “247 252 
pe Gia SS 55 | 65 PRERNGRs Sunnneccécie 94 
nae States Pow com. 100 71 | 74 ||Freeport Texas Co...... “) 43 43 
a aeeety y epee 89 | 92 ||Havana Tobacco Co megeecs 1%) 2 
worth sense Elec Co com as 45 | 55 WORIIGES cic ncovcsce By 4 
Ry ee 65 | 75 Ist g 5s June 1 iui 73- STD Vin 
Pacific G: Gas & Elec co 56 | 57 ||Intercontinen Rubb com.1 20%4) 21 
lst preferred._....... 87 | 89 ||Internat Banking Co... “100 160 iio 
Puget Bd Tr L&Pcom..1 15 | 20 ||International Salt_...__- dis oe 
ON RE ae 65 | 70 Ist gold 56 1951___._- 3 70 | 71% 
Republi Ry & Light....1 21 | 23 ||International Silver pref. 100 90 } 92 
AS 60 | 64 ||Lehigh Valley Coal Sales. 50, *80 | 85 
south Calif Edison com _-.1 88 | 92 |\Otis Elevator common._.100) 80 | 85 
OSE A Fe 98 102 ee aaa 90 | 95 
Standard Gas & El (Del). 50| *34 | 36 ||/Remington Typewriter— 
i all *43 | 45 CO < .. cb obcemnee 60 | 62 
Tennessee Ry L&Pcom.100 5 | 6 lst preferred.....---- 92 | 95 
ep ROD Bi 20 | 22 2d preferred.........100, 92 [95 
United Gas & Elec Corp.1 3 5 |'Royal Baking Pow com..100| 135 (145 
let preferred......... 25 | 27 pO rr eae l 97 |100 
2d preferred_.......- 100; 5 8 ||/Singer Manufacturing...1 180 (190 
United 1 Lt & Ryecom....100,| 39 | 41 ||Texas Pac Coal & Oll__._.1002150 | 2200 
sScahensnsdieiilh 71 | 73 ||W°houseChurchKerr&Co 100, 60 | 65 
EN Power common.1 16 | 18 OI ctichsrtninits tiesines 00; 80 | 86 
Ne OHO 64 | 66 | 
*Per share. dBasis. 4 Purchaser also pays accrued dividend. ¢ New stock. 
Fiat price. » Nominal. Ex-divited, yg Ex-rights. (t) Without par waiue. 
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RAILROAD GROSS EARNINGS | 
The following table shows the earnings of various STEAM roads from which gains 3 weekly = —— eae 
oan be obtained. The first two columns of figures give the gross earnings for the latest at “ ‘ogee ee te aoe 
columns the earnings for the period from Jan. 1 to and including the latest week or month. retu 
railways are brought together separately on a subsequent page. 


















































































































































Lates Earnings. Jan. 1 to Latest Date. 
Latest Gross Earnings. Jan. 1 to Latest Date. | BOADS. | t Gross ng 
DS Week or | Current _ Previous Current | Previous || | Week or | oat _ Current ‘wee 
“iat | Month. | Year. | Year. Year. Year. || | Month. | ¥ | : ; = 
$ 
ES $ 607 || if.__| Februar 91.526| 148.444| 192.615|_ 291.277 
ae rebraaey 707806 60-437 1,201,435] 814,450 || Missourt Pacific --— February 7.054.732 6.261 878 13.865.364 12,182,721 
ROR AS w ’ ’ ’ fot 027 | Monongahela _____ F , y * “ 
Aich Topska 9 Be Repruary Ni8.517 1.442.790 2:898'530| 3.041 274 || Monongahela Goan. February | 174-940, 125.600) | 388.454| 356,603 
olo e February y of 442, ,858, “Ene tae | Seateee oe rch y : 3 : 
Panhandle “eAdlmebruary | 388°499, 330:312 739/954] 676.583 || Nashv Onatt & StL ebeu 1,869;$82 1.403.776) 2,885°360| 2.597.444 
Atlanta Birm ebru 1429 “ +4 221" i -Cal- d r 3, ’ ' ‘ 
Auaoie Suro Pe-leeprenes | HEH] ised | GFb-toy) SLES | Neves Garcgeems Puree?" aft arh-das] gi0'eed| SN ate 
tlantic City.._..- ‘ebruary 5,919 130, , De F : 7 : “ 
Atlantic Ooast Line Rebruary 4.950.225 4.357.022 10.847.066) 8.570.977 || owes Sot | A stem 167,335 158.015, 343'549| 306.145 
Bese baraaen:-pamreny "anon, 'Ophatd aastny ras aet | Now Oca Cee dac poseury | 480388) BS) Ga 
B& erm..|February O09) ’ DU, Po | _ IE . i : 4 
Bellefonte Gonteal-webruary | ~'7'174| 7 °3:408 ierte7| 11475 || Beaum 8 L & W7 February 113-483) 121-889) 235/345] 245.049 
Bellefonte Central_| February ° 4% ’ ose F i F i J 
Bessemer & Lfrie.|Bebruary | 623°330| Be0147 1.338:381| 1,019:110 || New Yor Central. |February 20513 580 16882 343 45.335-185 93.129.149 
a Fry btn ; "146.137| 264/349 || Ind Harbor Belt. February 743, 339, 051.589| | 551.688 
Bingham & Garfield| January 146,137| 264,349 146,137 3:459|| Lake Erie & West February | 693,143) 564,497| 1.457.610) 1,086, 
Birmingham South_| February 57,972) 106,148 — 114,876) | 223,45% 5.229.848 4,047 .422/11,130.385| 7,552.83 
Beis Maia pobre |g 880. tas Ome ta] 9.0888, | Micheges Seal ebraaey Rare asta dag LOditagy FATE 
Bklyn East erm) February P ’ Dale 4: : ‘ 2 
Buffaly & Susd. \Pobrenry | 1ei'so5] soocn07 “"S57;09¢| "303071 || Pitts & Lake Brie| February > ote saa ay Fler on 8,691;724 
Sanatian Mer Res ist ot Locit tai" : 756.316 || Tol & Ohio Cent_|February 127. : 
Canadian Nat Rys_|3d wk Apr|1,561,366 1,686,046 24,167.119|19,756,316 | | Ae 221.829, 291.347, °489:794| 541.529 
Canadian’ Pacific, 34 wie ‘Apr|2, 868,000 2,038,000 41,599,000 38,073,000 || N ¥ Onic & St Louls February 2.009.538 5918-148 14-201 943 13:397 798 
aro Clinch & Ohio|Febr "420.169| 343. 908. 649.696 || NY NA & Hartf__|February |6,954:768 5.918. 291. 907, 
Gontral of Goorma |Pobruaey LSA DOrILOit abt B.20r BOF] 3.487 491 || NY Ont & Western|February | 615.507] 682.429! 1:409.030| 1.366:632 
Central of Georgia_| February ,546,001/1,644,264 3,204,807 3,187.16 : F 271.377 258.461 604.443 509.474 
Seng iced: pebraey 205-959? GH 244 OBE G58 5.013248 | Nenad Saree: Pobraaey 890-390 0.086811 S94 Sall 0 fet On 
ee ee eeaney ¥ "8: ; ‘594 || Norfolk Southern__|February . 2. , "B11 
Central Vermont -_) February 366,505, 267,841; 798,802 583, Febr 115.149 ‘4 26.80 163.51 
Ohes & Ohio Lines |Pebruary | 1,796,049] 4.214.230] 10.828;119 7.276.571 || Northerm Pacific »-| February 6.844.71516.031.437/14,779.065 12,196.67 
hes o Lines-_| february ° A ’ +230) 10,325, ’ " Minn & Internat _|February ‘ p el 
Shicago & Alton. -|Pebruary || 823.758|1-436.375| 4.856.411 2/670.001 || Minn & Internat |Rebruary | “85.375 82.428) 162.211) 164.4 
Shic Burl & Quincy|Pebeuary | 104793 45|8.910.265|22-126,427 18.018.970 || Northwest'n Pacific|Rebruary | 363.072) 315.553) 746.477 381 
Ohicago & East Ill_|#ebruary |1,726,538|1.618,833| 3.819.754 2.926. ahu Ry A 372°707| 528'909| 862.056| 1,075,822 
Chicago Great isv.|Pepruacy | ''$57:079| 648,696] LZed.419) 1:13:77 || Pennsylvania Ri_.|Pebruary 26048657] 19118070|56.526.140 38,775.520 
ove rates | ens a4 ; "566.436, ‘367. Balt Ohes & Atl__|February ; ° 
Ohicago Junction_.| February 251,631) 207,445) 566,436 ke Gaubetnat Vali Paieuey 374.408| 290:143| 855.456, 592,186 
ale be thectly Wik | Perry 10-546 OF01) 228-705120-270. 248 14.815.284 |, Cambodians February |1,402.621|1,095.135| 2,902.203| 2.219.600 
Ghic & North West-|Rebraary |9.063.485|7.059.55|18.839.327 13,879,153 || Long Island. -..-|Rebruary |1,402.621/1.095.135) 2.902.203) 2.219.600 
Ohic RT & Pacific ||Popraacy |7,503/34116,462,895|15.506, 29 12,771,195 || NY Phila & Noct Pebruary | 570,606] 367;678| 1.199.476| 701.507 
Ohic RI & Pacific._|February |7,503,341|6,462,395| 15,506,298 12.771.195 e Tistiel 110-s75| 273849) | 213°167 
Ne St P M& Owa_|Popruary |1.833;130|L.818.777] 4.168:001| 3.977,893 || WeJersey & Seash|Pebruary | 877°793| 480/803| 1.413.680, _ 940: 13 
Ohic Torre H&S ElFobruary | "231 Mit] "297/945 ““AL.aa1| 515.973 || Penasylyania Go. |Pebeuary |6.775-750/4.626.354|14.248.645| 8,783.2 
Ging Ind & Western| March” | 390°452| 382.738| 66,093 749.031 ||| Grand Rap & fad|February | "S41 :477| 432,077] 1,046.25 ‘G42 
Cinc Ind & Western! March 220,452 282,738 oe ’ 31 675.977 Pitts OC St L. February 6,642,521'4,905.695 14,019,795) 9,384,7 
Oin N O & Tex Pac_| Februar 1.294.901] 825,223 3.008.018 3'241013 || Peoria & Pekin Un_'February 91.768 95,386) 196.490) 175, +4 
be We Den Gity Bebruary” | 844,769] S70:875| Lioisii9) 1205-917 || Pere Marquette...|February /2.236.940)1,542.526| 4.710.374) 2.804.582 
~ aed ao 14: * "214.353, 170. Perkiomen __.__.-- February ‘ ’ en , 
Io & Wyoming. |Pobeuacy | 1907403] 79°292| 798.086| 157069 || Paila Boch & NE7_|Pepeusrys | G77oe| 114:080| 183.050) | 241°578 
oripOreLOalspas|Janaary” | '99°493| 791635] 2-499  '3°995|| Pitts & Shawmat:|Mepruarya | ficset| ‘7e;t39| Lol.so8| 178° 
tOrip Ork & Col Spgs| January BE O7IIL.231 83s] 1.168271) 1,231;835 || Pitts Shaw & Now c|February. | O8'384| 97/867] 168/890, 229:612 
Ouba Railroad__._| January 1,166.271/1,231.835 1,166,271) 1,231,835 | Pitt b & West ha Februaryl 98312 97,922 220.567) 231,070 
Delaware & Hudson) February /2,273,530/ 1,953,698) 4.937.534, 4,031,061 || Pitts -- 5.591, 92,665| 470.028) 187,231 
Baris Gotaaeuenry (Reames sult gat igs taeda: | Raramealeg eo. (peeaaey' | 7880] SRNR) HARES 1 
Denv o Grande| February 103, 4.035,285| 4,671,765 4,377.7 - 
Detroit & MackinaclFobruary | 103:665| 99:061/ 304.430 173:889|  Phdate Regding.|Rebruary |4,695,025/4,475,363|10.646,006 8.973.934 
Detrott Tol & tront|Pebruary | 283°783| 121°095| 646:770, 233°883 || Rich Fred & Potom|Rebeuary |'628:503' -"350.517| 1.388-873 2.368 
Det & Tol Shore L-|Mobruary | 160:707| 144:408| 365831] 343-377 || "Wash Southora | February 58a tee eee ase'eeol B72 OSE 
et 0 ore L.| Fe . . ose r+ ty | Rutland________ __|February s a = | ’ 
Dul & tron Rango--\Pebruary | 123-439] 102-058) 225.967, 209.094 || Rutland --_---|Rebruary | 208.286) 262.686/ 625.850, 572.658 
Dul Missabe & Not/February | 193.451) 142.930) | 385.500 285.918 | St Jos & Grand Isi'd/February | 216.862| | 215.755 | 447.424, 418.910 
Dul Sou Shore & Atl|2d wk Apr| 75.397) _69,613| 1,093,871] 981.042 | St Loule-San Wran-|February |5.797.250/4.167.646)11.900.901| 8.577.168 
Duluth Winn & Pac\February | 169-329| 123.466 336.076, 255.993 || Fr W & Rio Gran|Fobruary | 195.324) 116.837/ 196.413) 197.228 
Higin Joliot & Bast. |Pepcuary |1,847,007|1.042:808| 3.799'212| 1.903-413 || St Louis Southwest|Pepruary | 9717405] 996:043| 1,970:775| 1.899.119 
Kigin Joliet & Wast.\Fepcuary |1.847.007 1.042.868) 3.799.212) 1.903.413 | St Louls Southwest\February | 971.498| 996.043 971.007, 1:156:891 
El Paso & So West.|Webeuary |1.011.243/1-228.640| 2.092.076) 2.448.256 || | St LS W of Texas|\February | 471.175) 582.637) 971.697) 1.196.891 
Erie Railroad. -- .- Pobruary |°'804:897| 603,103] 1:25;169| 1103983 || San’ Aut & Ar Poss. (February | 399:925| 324.075| _ 705.497) _ 702-580 
Chicago & Krio--|Pobruary | “804.897) 603-189) 1.628.169) 1.105 983 || San Ant & Ar Pass-\February | 355.925), 324.075 6.708909 5,233,437 
Blorida, Kast Coast -|Robruary | 967-507/ 828.647) 1.975.659) 1.584.141 || Seaboard Alr Line.-|February |3.368.612'2.703.291| 6.708.909 5.233.427 
Ponda Johns & Glov| February 80.379) 74.569) 173.883) 154,843 | South P din --\Pebruary 11068 001 |9.742.550\23,991.803 20,675,967 
Ft Smith & Western| February 111,124 101,063 225,459 212.149 || Southers ee  "“ehraaey 36 886) 341.290 707.768 709.686 
Georgie Rallrnnd-=|Pemeuaey | ake Sie] 4apreeel 1.000 7at|  BRCEAS | Fees eee a almetr rey 1. STRO17 1.B67 4891 8.555.000] 8.911:710 
Georsia &Plorida-_|tebruary | “70:522| “ssio7s| “Issios| Te 3tS, Hous & rex Cent February "68:33, 668.632) 1.294.470, 1.395.280 
’ Tre L in Now B_|Fobrus ‘99: '891| 652. '375|| HousE & WTex_|February | 173. 5S 038) ° 
Gr Trk Lin New E_| February 315.993) 136.894, 652,763) 290.375 | _ ‘ at ai Saheere 270'614| 329'896| 608.706, 640.991 
Geek Teaek Bree IAG WE wel ate Bn8) 1.08 ROTI FOR onl ANoT oat || RemaeRS Meseaimebeuary | 210-818) B20-geel a Ser'aeel 1.4an bee 
S"Grand ‘Trunk Hy 4th wk Mac |1,898°100 1,485,990 14,027,810 10:307.973 || _ Yenas & Mow OrliFebruary | Sa07isl goz.878| Liio.eds 1:138:287 
Grand Trunk Ry 4th wk Mar)1,898,100 1,485,990 14,027,840 10,297,973 || _ Texas & Ne | Te Bee ere pigeons bbee das 
eat North Systeui Mebruary 67309 S35 .5.007;411|13,034.235|10;798.004 || Ala Great South. |Rebruary |'735.517|.'$63:377| 1.848.756) 1-106-389 
Guit Mobile © Nor |Pebruary (°°I3).493 187-309). S7ScTAT|” So8-Bat || Mobile’ Ome. -| Rebeaary 1.138:118) 936:998) 2'353:261) 1.917.588 
ulf & Ship Island.|Febeus 300 05 379.727 || Georgia Sou & Fla/February | '366.517) 250. 424, 
Guit & Ship {sland-|Robruary | 198.300/ 193.032) 343.965] | 379.727 || GeorgiaSou& Fla February | '366.517/ 250.966 396:520| 329:827 
Fresiervauey----|Bepruary |, 441-056), 732.195), , 950-820) 1355-250 || | South By im Miss|Popruary | 151.164 108.329 296-820 20-02 
Pilgols Central.—--/Rebruary |7,925-216/7.210.445/16.429.173)13.543.526 | Spokane Internat l-|February | 60.705) 65.981) | 138.412) | 131.008 
Han Olty Mox & Or| february | '°79°639| °89°365| EES TETOL ot dee || Staton Taland R'E’ \Pobruary | S4s'3001 oFEcors! U'ssecsoy| | "144087 
Kan Oity Mex & Or| February 72,679) 83,363 133,470) 191,442 | Sinton ts —¢ RAs ee a 9°828 2'035 38,147) 31.543 
Kansas Olty South: |Fobruary (LUSK gO L.ATe asi | 2.997 980] 2S ee ate || Pornc tee Oecral lPaproary| 173°366| 148°03| 4i06'307|  276°801 
Kansas Oity South.|February |1,134.3041,173,.221| 2,397,956) 2.264.434 ES nof StL February 283'871| 274'015| 584.582) 526.329 
anes City Torm:|Pobruacy | ‘apcavel eecae7| Sonphal tyaceoe || Oren hree Base iPocrasrs | Soncare] Saecoht]| gagioea]  aaacoRs 
Lehigh & fad Wiv-|Pebrusry | 187.362 126:834| 393:768| 378.938 | Texas& Pacific’: od whe Apr| 613,909] 439:741| 8.880.682, 6.680.264 
Lehigh & Hud Riv-|Pebruary | 187.362| 126.836] 393.768| 275.538 | Texas & Pacific. -—- 2d wic Apr) 613.909) 439.741) 8.886.652, 6.680.264 
Lehigh & New Eng -| February 162.822, 191,409) 469.950 383.627 Ul. +f Ft nen February | °69'389 51.177 127/379 102,203 
Leos Ang a GcliakelPomeay |SSOe TON Sen fas] SASS OT] Paka ees || Genes “Cee are-[Demruaey | ote Setls neh ahaliG.a0o-7a0111.247 268 
Toouisiabe de hcteal Petras |'-208-200) 960.783) 3.805.901] 1.983.742 || Union Pacific -.-\Repruary |7.615.258)5.823 204 |16.200. aot aed -abe 
Louisiana & Arkan| February 189.630) 147.068 345.823) 280.359 || Oregon Short Line looms Col "489.869| 3.912.765 3.134.394 
Louisiana Ry&Nav|Pebruary || 284/779 211.476) 558.024 419.314) oe EN Pebruars [eae asal sae Oot! Lelie. 500) 630. 
Louisville & Nashv_| February 7.954.798 6,.724,821/16,211,010)12,9 tes || Oeak ee td 99'134 95,111 200'805| 210.319 
MalnaOodtral “\Bebruary |1.3/1:707| B9S:012| 2.688.133] 1.847°393 | Vicks Shreve & Pac\ebruary | 264:[71| 197,904]  B99:787) 398-7 
Maine OCentral____.| February 1.271.707, 895.612, 2,688,123) 1,847.39: | Wiceinicn Re Sobroary 593.609) 765:070| 1.551.019 1.430.198 
Midinad Valloy"-|pebrusry | s0eSio| aie3ail SiStbeas] asecaai | Wabash RR-..-..- February |3,321.093|2,582.547| 7.062'811) 4.927.915 
nf Abe at - "2s °172' 3°537 ‘ stern Maryland.- March 1,038 ,696)1,242, 1253,151, 3,064, 
Minncap © ae Lous Rebeeacee| giSi320, 20-872) | 283.537| | 318.931 || Western Maryland-|March _ |1.038,606)1,242.920) 3.253.151/ 3.064.858 
Minneap & St Louis! February 865,746 818.353) 1.791.568 1,693,374 | Western Pac raie- Pebr met A 199°348| 167'140| °425.247| 49° 
Mes obi Sucye | RoveUaY (2.799.644 2,038,991) 5,998,000] 4.021°872 | Western Ry of Ala-|February 198 oe 167 Ol 1437680) 1.384:712 
Misstssip iCentral _| February 67,991; 93,719) 142,607) 178.669 || Wheel & Lake Erie_ Ne ened d 150°947| | 79'837| °282°602 167.535 
Misi r ine n& Tex|Pebruary (2,374,360 2.035,787| 4.998.218] 4,978,628 || Wich Falls & N W_|February 50.¢ 8: 649.782, 3,024,464 
Mo ‘eT Ry ofTex| February [1.741.938 1,374,348 3,482.093) 2.864.537 || Yazoo & Miss Vall_|February |1,789,615)1,511,963) 3,649 
Mo & North Arkan_' February 94.764 119.767 234.649 213.254! 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. os 
Current Previous 
Current Previous | Increase or | e. % 
*Weekly Summaries. | Your, | Year. Decrease. | % | _*Monthly Summaries. Year. Year. pare 0 
$ $ $ Mileage. Curr.Yr. Prev.Yr.| 3 $ 0,134,914 15.70 
4th week Jan (14 roads) _._. 10,082,331) 7.814.538) +2,267,793 23.87 | April ~--+-- 333.734 552.255 300.400.896 S19 2/8355 130 at oor | 9.38 
week Feb (14 roads)---~| 6.091.560, 416381623) +1.452'932|31 32 || May. ------ 230,355 228.392/374.237 0971342.146.096| + oo oot ete 12-38 
d week Feb otf roads)_...| 6,611,679, 5.132,672) +1,.479.007 ae zane bse cen 7a) 2305701 402 Bon 1 7a/348022,857| +117961 315 34.00 
4th wook fod (14 ronds)----| S:812:617) S:BDe TAGS] LEAS StSlSe Sh | Aezuae=----Z8 788 | $59:310) 485-084-1721 49.025.381 +135759.795 37-48 
ist wook Mar itt roads)a222| 6:124-389) 5.882.239 +412.011| 7.78 || September --232°186 232 378|487.140.781/357 772.850 tee TT 28.30 
Ga ok Me HLESSRARSSo) RIAN REO TOME RLS NR AD | Reem c-meat tek Ean Sela a2 ay 8B ORE as 8 8 
{st wosk Apr (12 roady.222| '@:7a7'701  BiBsaees TET oat) 2:99 January -22242/653 | 233.199 495.553,00 286 131,201 +111420.819 39.22 
24 wosk Abr ta roads)_--- 6,959,223 6.819.335| _ $139'813| 1.89 | Pebruary 772232957 233'244 351043747 239.392.150 656. : 
“* Road ceased to operate all steam lines Dec 311918. * We no longer include Mexican roads in any of our totals. 
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; age Gross Earnings by Weeks. —In the table which Latest Gross Earnings. Jan. 1 to Latest Date. 
olows we sum up separately the earnings for the second Name of Road 
week of April. The table covers 14 roads and shows 1.89% a i td Sa | eee Yar | “Yer 
in 0 Month. Year. Year. Year. | Year. 
crease in the aggregate over the same week last year. - 3 REET 
Third Avenue System|February | 764,758) 693,966) 1,565,310 1,442,317 
Second Week of April. 1919. 1918. Increase .| Decrease DDEB&B RB_|December 43 ,524| 37, : 455, 
42dStM&StNARy|December | 133,892) 127,651] 1,625,015 1,766,0 
$ 8 x yen So Gyo) December 1, 282) 2,662, 2,910,070 
ee REE a 82,256 60,.457| 21,799, -.---- December | 70,263 .555| 823,621| 824,866 
Buffalo Rochester & Pittsburgh) ,192,041| 342/889) __/___ 150,848 NY pes! Inter Ry| December 57,491| 54,718) 680,588) 733,081 
n National Railways -_| 1,583,4 Se By. eee ae 88,318 Belt Line Ry-_.-_-- ecember 44,919) 50,113) 568,533) 677,840 
RS en ,868,000| 2,935,000, ..-._. ,000 1 Avent e....|Decem 326,619) 336,419) 3,797,105) 4,117,833 
Colorado & Southern_.._______ 247 ,002 215,655} 31,347; -.2..- Syren nee De Tran. February 29,500 780,373, 1, ,084| 1,622,097 
Duluth South Shore & Atlantic. 75.397 69.613 «enter Virginia fo & Power_|March 737,307, 647,821) 2,151,046; 1,872,137 
Grand Trunk of enna. Rack Wuee Balt " p-| February 183,021; 164,302} 387,366) 336,740 
Grand Trunk Western_____ 1,263,483) 1,058,517| 204,966) _----- pods .| December 46,106; 43,616 589,783 554,914 
Detroit Grand Hav 4 & 1 Milw_ York R Railways is eiinaiesd February | 109,479) 91,542; 227,451) 189,070 
Canada Atlantic__..______ Youngstown & Ohio_| February 34,126 ,760 71,426 60,583 
Mineral Range_______________ 18,550 SCR EAE - cthivitsinal 1,622 
Nevada-California-Oregon_____ ,304 3, 530) pink ae 226 a Includes Milwaukee Light, Heat & Traction Co. 6b Includes all sources. 
Tennessee Alabama & Georgia_ 2,828 2,035! Ta. evaaamiel Earni givenin milreis. g Includes quneienens or subsidiary companies. 
‘aeees & Pacific. .._.......... 3,909) 439 741) 174 IGE . annns< Subsi companies only. j Lewisto gusta & Waterville Street Ry. 
, expenses, &c., not ag in BCs k Includes Tennessee Ry., 
we [i eS ee 6,950,228) 6,819, 385, ot B87 308,014 ‘Power Co., the Nashville Ry. & Light Co., the Tennessee Power 


et increase (1.89%) 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies re- 


ported this week: 


"i eeeee Earnings————_—_Net Earnings—— 


Previous Current Previous 
Roads. Year *?- A a — 
Belt Ry of Chicago_b...Mar 229,014 350,435 def1,774 73,868 
Jan 1 to Mar 31-_..._. 704,697 769,152 def56,131 def26,191 
Cincin Ind & West_b_..Mar 220,452 282,738 — def4,822 59,388 
Jan 1 to Mar 31__-__-_- 660,093 749,031 def104,086 131,520 
Montour_b _.__...---- ar 64,696 70,858 def14,215 def22,456 
Jan 1 to Mar 31-__--_-- 210,285 210.980 def92'246 def57.111 
Western any 5 a...Mar 1,038,606 1,242,920 def138,100 162,204 
Jan 1 to Mar 31-__-.--- 3,064,855 3 "253.151 def468,617 def55.800 





a Net 


here given are after deducting taxes. 


earnings 
b Net earnings here given are before deducting taxes. 
ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 















































| Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road 
or Company. Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 
j 
| $ $ 
Adirondack E1PowCo March 136,877) 139, $52 0,4 457 ,028 
Alabama Power Co-_-|February 230,193) 206,7 499 334 412,102 
hAmer Pow & Lt Co- February /|1322,.826'1109. 509 2,721,621) 2,273,557 
Atlantic Shore Ry ---| March 19 13,036 34,6 129 
Aurora Elgin & Chic_| February 179,365 140,915 66,01 588 
Bangor Ry & Electric February 81,84 67 ,485 164,436 145,261 
Baton Rouge Elec Co February 28,44 19,847 9,713 41, 
Blackstone V G & El Subceney 198,565) 170,418) 433,748 357,113 
bBrazilian Trac L & P February ({7972000\f7315000 £16494 ,000/f15152,000 
Brock & Plym St Ry_ February 9,72 -192) 18,49 14,7 
gbtive Rap Tran Syst December |2667,703 2493.455 31,368 ,395/30,563,718 
ape Breton Elec Co A ane 42, 5| 95,154 rc i 
Cent Miss V El Pro he 33, 35, “983 68,311 54, 
Chattanooga Ry & Lt Pebreary 142'147| 137.791| _ 188.470| | 270.793 
Cities Service Co___.|March 1947,819)1 197% 212) 5,568,693) 5,856,2 
Cleve Painesv & East January 47, 40,772 47 536 40, 
lumbia Gas & El. March 1092,048/ 1035.3 3,381,441) 3,468,293 
lumbus (Ga) El Co February 86,67 96 | 208,462) 205,439 
Colum (0) Ry, P &LiFebruary | 184, 169,202) 76,587; 346,111 
Com‘w'th P, Ry & Lt|February (2036,430)1619,202) 4,185,984) 3,319,672 
Connecticut * Co-_|February 03, 74, 13,970 156,797 
Consum Pow (Mich) -|January 682,732) 520,963 682,732 20.963 
foamb Co (Me) P&L. February 98,998) 211,037 14,720; 442,643 
ayton Pow & Light|February 247,207; 193.186 18. 388,663 
sPetrois Edison....- March 1375,361|1140,245; 4,155,920) 3,560,508 
¢ Detroit United Lines|February /|1671,025/1354,922) 3,418, 2,761,194 
sou Seperier Trac| March 161,617) 146,721 452,214) 418,922 
East St Louis & Sub_|February 338,383) 311,063 704,801' 610,751 
Eastern Texas Elec_-_| February 103,195; 80,409) 214,160 164,868 
El Paso Electric Co| February 120,067) 103,875 248,030; 218,235 
all River Gas Works February 55,338) 52,629 118,373) 106,470 
Federal Lt & Trac__-/|January 333,629) 310,344 333,629 310,344 
Ft Worth Pow & Lt__|March 101,859) 108,458 327,230 338,931 
Galv-Hous Elec Co__|February 222,154) 181,822) 464,641; 376,005 
Geo L, P & Rys February 111,952; 96,688) 233,316, _ 198,480 
rand pids Ry Co|December | 117:656| 117,233) 1,278.348| 1,303,860 
g,Great West Row Sys\February | 406.016] 348:452| °831.765| 713.725 
arrisb Railways |December | 135,264) 112,829) 1,325,181) 1,186.731 
Havana El Ry, L & P February 703,156, 617,071; 1,429,514) 1,262,081 
Honolulu R ‘f & Land February 54,931) 55,196 114,989 113,552 
oughton Co E] LCo|February | 39,679] 35,101] 84,392| 76,183 
Houghton Oo Tr Co_|February 25,504; 26,645 49,959) 56,068 
6 Hudson & Manhat_/|February 590,372) 527,636) 1,249,337| 1,090,552 
b Illinois Traction_..|February (|1353,235)1165,482| 2,814,271) 2,397,553 
iInterboro Rap Tran_ \February 3499,170\3256,311| 7.312,818) 6,825,332 
Jacksonville Trac Co|February 78,365, 66,003| 164,233) 131,560 
Keokuk Electric Co. |February 25,141; 20,054 51,850) 41,920 
re West Electric Co February 18,854; 13,149 38,443) 26,92 
Lake Shore Elec Ry. January 191,455) 141,555 191,455 141,555 
Lewist Aug & Waterv! January 78,070| 47,120 ,07 12 
yong Island Electric. | December | 15,917) 15,871; 226,994 251,122 
e Railway__.|March 333,735 305,260 963,751 61 
well Electric Corp_|February 86,25 63,493 182,213) 131,763 
Manhat Bdge 3c Line December 13,399; 11,002 145,503 | 125,713 
a Milw El Ry & Lt Co|March 1219,825 949.756) 3,611,093) 2,848,690 
Nashville Ry & Light| February 252,99 98,928 525,310) 403.449 
New England Power_ March 299,413, 260,963 936,168 770,878 
Newp N&H Ry,G&E March 209 ,2. 46,998} 617,261) 408,877 
N Y & Lon Island _ -| December 45,144| 32,78! 507,628; 470,19 
N Y & North Shore-_ | December ,07 11,265 151,859; _ 167,906 
N Y & Queens Co... iD ecember ¥ 67 83 67,319 1,132,362 
New York Railways_|December | 979,862! 918,775 11,212,760 12, 651 
Northampton Trac__| February 0,0 16,14 42,418 33,188 
Northern Ohio Elec__| February 673,935) 533,095] 1,370,129) 1,081,487 
North Texas Electric| February 9,801) 237,35 474,291 87 ,665 
Ocean Electric (L I) _|December 6,562 6,82 156,929 158,304 
Pacific Power & Light’ March 151,738| 134,230 481,713 432,372 
Pensacola Electric Co Rearesey 49,842) 35,228 100,33 72,37 
Phila & Western____|/February 8,91 40, 99, 82, 
Portland Gas & Goke| March 174,196} 129,137) | 544,867 402,322 
port (Ore) Ry. ,L&PCo.| February 686,911! 577,581) 1,390,458) 1,167,368 
Porto Rico Railways_|February 92,56 83,18 182,600) 65,30 
Richmond Lt & RR_|December 37,595) 30,416] 444,253 444,538 
St L Rocky Mt & Pac) February 286,520) 399,266 686 ,393 850,34 
Santiago El Lt & Tr .|Decem 53,502) 56,45 5,250) 583,59 
Savannah Electric Co February 96.400} 85,198 210,515 178,572 
Second Avenue (Rec)| December 62,417| 60,617 820,747 55, 
Southern Boulevard_|December .758| 15,69 296,351 218.643 
Southern Cal Edison_|March 732,385| 598,872) 2,247,134| 1,905,671 
Staten Isld Midland_|December 2,129) 19,321 81,83 46 ,642 
Tampa Electric Co..|February 102,948; 87,102) 207.596 173,551 
Tennessee Power --_-_- February 209,545' 162,124 431,333 320,693 
&Tenn Ry, Lt & P Go February 532,780! 442,621) 1,094,769) 882,949 
Texas Power & Lt Co March 268, 713 243 887 871.875) 795,475 














Light 
Co. and A ty Chattanooga Ry. & 


subway |! 


it Co. 


1 Includes both elevated and 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 


——Gross Earnings—— 


Current 
Companies. hs 
American Power & Ap C 
(sub co’s only).a____- eb 1 1322 ,826 
Mar 1 to Feb 28___--- 14/122'375 
Colorado Power Co_a_..Feb 97,106 
Mar 1 to Feb 28_----- 1,262:278 
Massachusetts Gas Co_.._Mar 300,300 
Jan 1 to Mar 31-_-_--_-- 918,819 
New Jer Pow & Lt Co_a_Mar 28,758 
Rutland System_a-_-_-.. Mar 44,681 
So Cae Pow Co Ltd_Mar 45 300 
Oct 1 to Mar 31_----- 296,03 
Southwestern ll & L 
(sub co's only) 5°45 Re, eb 516,463 
Mar 1 to Feb 28__--_-- 5,809,095 
a Net earnings here given are after 
Gross 
me ak 
Adirondack Elect Mar ’19 136 az 
Power Corp "18 9/652 
12 mos ‘19 1, ror" 502 
18 1,687,875 
Central Miss Valley Feb ’19 33,063 
Elect Properties "18 25,983 
12 mos '19 353,358 
18 315,026 
Columbia Gas & Mar '19 1,092,048 
Elect Co 18 1,035,308 
3 mos ‘19 3,381,441 
"18 3,468,293 
Duluth-Superior Mar °19 161,617 
Traction Co 18 146,721 
3 mos '19 2,214 
"18 418,922 
Eastern Texas Feb '19 103,195 
Electric Co 18 0,40 
12 mos ‘19 1,181,044 
18 583 
Fort Worth Pow & Mar’19 101,859 
Light Co : 108,458 
12 mos ‘19 1,293,459 
18 1.117.971 
Georgia Light, Feb '19 111,952 
Power & Rys "18 96-688 
2 mos ‘19 233,316 
"18 198,480 
Havana Elec Ry, Feb ‘19 703,156 
Lt & Power Co pe 617,071 
2 mos '19 1,429,514 
"18 1,262,081 
inperberouh Rapid Feb’ "19 8.499.170 
Transit "18 3,256,31 
8 mos '19 27,265, avs 
"18 26,494,348 
Kansas Gas & Mar ‘19 224,568 
Elect Co "18 170,627 
12 mos 19 2,295, 
"18 1,779,026 
New England Co Mar °19 299,413 
Power System "18 260,96: 
3 mos ‘19 936,168 
"18 770,878 
Newport News & Mar '19 209,234 
Hamp Ry, Gas & "18 146,998 
Elec Co 3 mos ‘19 617,261 
j "18 408 ,877 
Pacific Power & Mar '19 151,738 
Light Co "18 134,230 
12 mos "19 1,910,208 
"18 1,707,981 
ortland Gas & Mar '19 174,196 
Coke Co "18 129,137 
12 mos '19 1.930" 006 
18 9,413 
St Louis Rocky Mt Feb’'19 oy 
& Pacific Co "18 399,266 
2 mos ‘19 686,393 
18 850,34: 
Southern Calif Mar ‘19 732,385 
Edison Co 18 598,872 
12 mos ‘19 9,076,921 
"18 8,078,417 
Texas Power & Mar '19 268,713 
Light Co 18 243 ,887 
12 mos ‘19 3,324,580 
"18 65,425 
Utah Pow & Light Mar’'1l9 458,258 
Co (Salt Lake City, "18 43, 
Utah) * 12 mos as 5,625,239 
5,352,902 
Washington Balt & Feb’ ~ 183,021 
Annapolis Elec "18 164,3 
RR Co 2 mos ‘19 387 ,366 
18 336,740 





Previous 
=o- 


1,109,709 
11,656,266 
100,198 
1,212,092 
420,454 
1,063,795 
21,130 
40,371 


38,198 
232,950 


464,420 
4,807 ,233 


Net after 
be on 


5 


“1 663 
31,414 


48,669 
73,274 
39,782 

88 


559.707 
48,248 
46,566 

105,636 
87,171 


5,210,319 
80,309 
77,258 

1,078,311 

1,028,700 

229,918 
231,395 

2,972,125 

2,757,877 
73,772 

67,665 

149,687 

155,069 


z After allowing for otheri ncome received. 
* Includes Western Colorado Power Co. 








Net Earnings—— 


Current Previous 
Year. Year. 
$ $ 
462,635 
5, 337. 963 4,846,470 
47,821 56,187 
692.545 693.531 
10,642 6,619 


21,766 
138,700 104,223 


188,639 
2,098,524 2,062,706 


deducting taxes. 


Fized Balance, 
ae ssi cage 
21,157 20,688 
21,09 0,400 
262,616 174,618 
255,655 12,442 
2,347 6,967 
4 ,703 
29,284 57,257 
23 ,95: 63,324 
59,609 7371,429 
356,61 2332 ,502 
178,501 21,199,730 
1,052,724 21,179,702 
14,986 78,468 
15,135 218,002 
43,819 210,163 
44,014 734,396 
12,798 227,108 
11,665 227,370 
151,088  2330,527 
127,914 72318,816 
12,845 238,715 
12,147 34,055 
149,854 2437,427 
7,531 32,176 
38,226 10,022 
152 8,414 
76,409 29,227 
76,201 10,97 
148,451 72208,057 
129,189 7218,655 
292,855  72416,704 
257,207 72462,193 
1,548,037 zdef364 ,638 
1173-18) Stet 


"40,020 'r16. ‘380 
26 343 24/404 
422,653 2344,911 
299,44 11,777 
64,765 78,035 
83 +36 
194,203 199,261 
151,52 6,1 
23,762 731,744 
20,27 217,797 
69,239 788,825 
91 256 ,64 
46,145 2 20,107 
39:83 19,6 
522,869 7351,914 
442,565 60,80 
30,054 43,730 
29,295 29,816 
353,008 497,164 
341,894 04,991 
20,446 55,191 
20,671 +736 
40,892 148 ,038 
41,342 175,985 
271,814 181,408 
44,063 117,828 
3,022,088 2,656,178 
577,143 2,633,176 
54,511 425,981 
51,137 26,121 
674,173  2406,353 
578,636 450, 
141,227 6 
139,01 2102,985 
1,727,422 21,374,286 
1,583,943 21,272,1 
29,855 244,852 
21,352 247,591 
55,854 , 
45,311 2112,273 
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. Balance, Electric Ratlways- age Miscellaneous Co.'s .—(Concl.) Page. 
Earnings. Earnings & Tazes er phia Rapid Transit Co_-_-__- 1266 | Lone Star Gas Co__..........____ 1613 
Public Service Corp.............- McCrory Stores Corp__..__.. 1268, 1393 
Columbus (Ohio "19 ~=—-: 184,661 15.531 49,658 def34,127 | Republic Railway & Light Co_____- 1609 | Magnolia Petroleum Co---........ 1278 
Oe Boe & th be * ie tS ale Sak Ee et a Southern N.Y. Power & ity. “Corp 2isi2 May Department Stores Co___.---- 1387 
18 111 67,123 102,758 635 Uanerground tise ay of Trondon 1605 Middle West Game, Oe. ---------- ABMS 
Louisville Railway Mar 19 $33 738 Ry $3568 }3.790 United Rys. & Elec. Co. of Balt..---1513 Midvale Steel & Ordnance Go_-----1383 
3 mos ‘19 963,752 279,386 247.688 698 | “Siecle RR same” 206| Gudea bee Oe 1387 
18 846.618 375.880 233.438 ‘442 = tin 4 MO OB. 222m ann 1278, 
New York Dock Mar ‘19 308.769 148.200 90.423 57,967 | “uuunen ye a0 t-te ee 
3 mos '19 1,220,144  476:376  272:183  204:193 | Advance Rumely Co....____ 1391, 1508 wie viegaapem 
"18 1,235,343 573,776 274,271 299,505 | Alaska Gold Mines Co......_____- New York amunens C Corp be coniaiieal 1515 
Vigil : ey 48 FS te 207 328.108 185. 4} 2103.736 ‘hasta ons , ~ paces i Nevade © oat Oop ne naa 
’ z or 8 Se os a ae eee ee ee eee ev: >gay 
9 mos 19 6,187, ‘'812 2,073,577 1.595. ‘031  2593,234 | American La France Fire Engine Co_1276 | Northern Ontario Light & Power Oo.1279 
18 5,456,466 2.495.709 1.435.225 21,147,311 | American Stores Co...._________- Nova Scotia Steel & Coal Co__..._- 1609 
‘scmin C rectal 3 Mining Oo.7721813 OM D ion Oo. cide 1516 
2 After allowing for other income received. Associated Dry Goods s Corp. 1618, 1609 Otis Elevator Coo 208 
Associated Oll Co...............- Pacific ectric ota 
The United Gas & Electric Corporation. Atlas Powder Co._-.............. 1389 | Peerless Truck & Motor Gorp.127%, 
PR. a after Fized eteaes. o— ae siesta Gidea itn aiciek svi ante eS . 1385, 1516 
rnings. azes. Charges. rpius hlehem TERT SE Phelps Ts RE 2a 
$ $ $ ¢ Booth Fisheries Co............... 1507 | Pierce Arrow 
Citizens Gas & Fuel Jan ‘19 28.522 10,539 3,654 6,885 | Budd Mfg. Co--------_-.___.___. 1277 
Co (Ferre Haute 321 12,982 792 9,190 | Buffalo General Electric Co_______- 1277 
Ind 13 mos 49 316,570 127,978 44.218 83,755 | Burt & Co. --.-.------.---------- ee 
18 981 31,336 526 84,810 Sutenes & Mocha Siidhnn Gan tabi. tae - | 
Colorado Springs Jan 19 56,053 21,093 12,459 8,634 | Gar Lighting & Power Go. 6. 
Lt, Ht & Pow Co 18 53,506 18,816 12,45 6,357 Case T Machine Go Cet ing 1268/8 
12 mos °19 606 ,062 225,209 149,527 75,682 Central Foundry Co.............. 392 
Columbia (Pa) Jan ‘19 3,177 340 346 def6 | Central Sugar iid cain sic 
Gas Co "18 3,114 380 333 47 | Chicago Ry ulpment Co_______ 1513 
12 mos '19 37,367 6,556 4,125 2,431 | Cincinnati . ee Co 1612 
18 32.226 + 6,905 3:893 ,012 | Cities Service Co.--.-.-.-........1384 
Conestoga Traction Jan '19 103,651 32,473 26,691 5,782 | Citizens Gas Co. of Indianapolis____1514 
Co (Lancaster, Pa) "18 89,135 29,312 27,275 ,037 | Citizens Telephone Co.._......__. 1513 
12 mos 19 1,257,715 20, 323,775 96,259 | Colt’s Patent Fire Arms Co________ 1392 1615 
ae me ly eo a | Catt 1612 | Titusville iron Works Ger 77-2137 
fan. ££. 8=€=69l ‘en eee See ee Se Se Se ie we ieee e iron GE WI cncecte 
Consumers Tt S77 18 | BN780 «16448 «6827 =a | Corm Products Refining Go__------ Trumbull Public Service Go_---..- 1516 
La) sath 12 mos 19 427811 126.822 82,3 44437 | East Butte Copper Mining Co______ 1514] Union Bag & Paper Co_--_--- 1276, 1420 
"18 70, 172,252 80.790 91.462 | Elk Horn Coal Corp----------.--- 1384} Union Natural Gas Co_-------...- 1276 
Edison El a oe 81.057 38 608 10 326 982 | Endicott-Johnson Corp..........- 1392 | Union Oil of Cal___..------ 1516, 1615 
(lancaster, Pa) "18 70170 3560819343) 36-268 | Cremer rea Cera ca. -— 1613 | United Alloy Steet Corp 2.222.272. isis 
2 mos Ag 13 208 362-119 eit 245 37 General Motors Corp......-.----.1606| United Fruit Co.._._._..-._ 1299, 1385 
: ¥ ° , , Gillette Safety Rasor Co_________- 1267 | United Service Co______..-._._.-- 1615 
Bizire 2&. A Water Jan ‘19 137,173 46 ,353 20,712 20S) | Gell Off Cmte. aries chi cs cnccnos 1386|U. 8. Bobbin & Shuttle Co_______- 1299 
"18 122,277 ,669 ,033 24,636 | Gulf States Steel Co___......____- 1270 | U. 8. Industrial Alcohol Co_______- 1 
mos a8 1.414.455 459-085 Hh aki Heakeli & Bester OP OR ccc nc 1393 | U. 8. Rubber Co_____-____-- 1384, 1606 
’ , ’ ’ , OE Bs CD dcatecddcasmendend 1278\U Smelting, Refining & Mining 
Harrisburg Light & Jan '19 120,298 48,129 16,102 32,027 | Inspiration Consol. Copper Co----- 1607 ee tS 1420, 1510 
Power Go . 103,897 568 15,179 20.389 | Intercontinental Rubber Co--_-____- 1514/U. 8. Steel Corp__.......--.-...- 383 
12 mos °19 1,010,304 384,678 192,121 192,557 | International Cotton Mills Go-_____- 1383 | Utah Consolidated Mining Co_____- 1516 
18 14,392 ,651 169,741 272,910 sp — Pte y 8 ag Paonnl 1507, oors venn — ae & Coke Co_-_--.-. 4 
ae. eam anes 8 = gnase . 2 4G. eee See See Sie cewosdeescon De Wen dncaweessosenms 
Hessen (Tex) Ges Jan (19 1G STARE 8 AGE | Jones Bros. Tes Co......--------- 1607 | Washington Water Power Co_----1388 
12 mos "19 680,867 154.808 83,087 71,721 Judge Mining & Smelting........_- 1613 | Wayland Oil & Gas Co___-_------- 1388 
18 599.390 229'763 82°185 147.578 | Kelsey Wheel Co---------_-..___- 1509 | Western Union Telegraph Co-_-_-_--- 1267 
H n Hts (Tex) Jan "19 2349 929 130 "799 Lackawanna Steel Co__1267, 1383, 1515 been rag Air Brake Co_.1299, — 
uato & Lt 3°514 1.054 130 924 Lebanon Valley Iron & Steei "Co__..1613 ,. 3 Dee. 
12 mos‘l9 © 30'811 «13944 a alias eee +14 btn lo ag ~ ena danas 1386 
18 976 15,830 1,549 Te icp Plans as aie i aren ees a Pama ST ee ee 
Internat’]| System Jan ‘19 744,235 77,771 188,064 def110,293 
Getto NY) 2 mow 18 TREAD LON? 2.480 980 dela t8 Sa is 
mos , ’ ‘ ’ ’ ’ ’ ° 
18 8,202,478 2,752,644 1,915,021 837,623 (69th Annual Report—Year ending Dec. 31 1918.) 
ms ry 4 ts ne 18 H 34923 6'368 3386 BH The remarks of President Charles A. Peabody together 
mos *19 297.911 79.611 27.054 52.557 with a comparative income account and balance sheet will 
‘ ‘ ’ : ’ be found on a subsequent page of this issue. The eor- 
Leavenworth (Kan) Jan ‘19 30,872 9,990 3,437 6,553 
Lt, Ht &PowOo = 118 = 22,726 = 4 607 2.884 def2.277 porate wwe f or 108. for two years in comparative form 
mos * , , , , was publis in p. 1603. 
18 243,814 40,390 34,609 5,781 
Lockport Y) Li . “ ° 9 ’ 
Hee Pow Oo "18 33S G8 7888 et’ 280 Buffalo Rochester & Pittsburgh Ry. 
12 mos (19 $3iths 6 Sates «86 SBSRR «28 RE (34th Annual Report—Year ending Dec. 31 1918.) 
ieee Se & F con 18 13°708 18958 5.000 3-876 The remarks of President William T. Noonan, in addition 
La; Tne Shreveport 518 116609 «3°00 «RRS def's'53a. | tO @ comparative income account and balance sheet for the 
18 = 132,58 121,549 114,022 7,527 | last two calendar years, will be found on a subsequent page 
oy ee ee 564 24,486 | of this issue. A condensed income account in comparative 
pies mos '19 285.812 144.625 RE 136.768 form was published in V. 108, p. 610. 
Richmond (Ind) Lt, Jan ‘19 16,694 "988 4.510 "478 hicago Great W Railr o. 
Heat & 17,740 6,922 4,593 2,329 Chic & ° estern ailroad C 
S2 mos 19 171.73) 40.000 54.830 def5.500 (9th Annual Report—Year ended Dec. 31 1918.) 
Union Gas & Elec Jan 119 21 435 7.258 3.658 3,800 President Samuel M. Felton says in substance: 
n, ; . d d Federal Control.—In taking possession of this company’s Ss ts Bake 
12 mos "19 216,020 66,729 42,455 24,274 Director-General took over all its cash, , amountin to $2, 0b a; its 
18 180,940 47 326 42,658 4,668 ces from agents and conductors, amounti $450.83 a 
Wilkes-Barre Co Jan '19 116,562 48,529 21.486 27,043 om a supeiies to the value of $1 1.753, 119, a me tal of Peo aaT 
: 94,380 32,577 21,200 11,377 The company was permit to reserve to itself the efit of all leases ~—74 
12 mos "19 1,000,935 389,146 258 ,907 130,239 | of all rents and revenues accruing therefrom, of parts of its right of wer. 
18 829,346 356,923 244,585 112,338 | station grounds and other prop erty, the revenues from which under 
accounting rules of the Inter-State Commerce Commission in force d 
the three veyt test pated. were credited to ‘“‘Miscellaneous rent income, 
— r **Miscellaneous income. 
ponm  Aee ts ns TBS a rane i ect aes Ge 
era. ontro Cc , Ww gether w e revenues ae 
. rived from rents, amounting to $55,546, and other small items, amounting to 
FINANCIAL REPORTS $17,793 “a rol the ——e, received with which o. pay dividends, interest 
on n ness, War xes an e€ expenses 0 e corporation 
Revie —- Attention Sp ‘srited to the statement showing Ann gh x 
. ° ° cru to ration e ear, com 
Annual, &c., Reports.—The following is an index to all pan results of 1917, when the property wan epataned by the company. 
annual and other reports of steam railroads, street railways $2 Tas be noted that although the a Se eee ed ae “$48,820, 
and miscellaneous companies published since Mar. 29. <3 79.46%. A... principally to the increase of $5,290,686, or 42.35%, in 
This index, which is given monthly, does not include Of the increase in operating expenses, it is estimated that $3,424,700 is 
, . y cha ble to the increased cost of labor. This is 124.6% of the increase 
reports in to-day’s ‘‘Chronicle.”’ in tel teltway ceo ior, ’ peysedicony 
; i ; i Of the increase in the total railway operating revenue, $1 or 
Full-face figures indicate reports published at length. 17,08 % 8 from freight revenue. It will Be n noted that t the tons of revenue 
a Pao a RR Pee ven tae oncles ar 1512 160 freight increased only 3.79%. It is quite apparent, therefore, that the in- 
Buffalo Rochester & Pittsbureh Ry “1610 Rutland RR.....__ gfoee ay Niggas ge 16 crease in freight revenue is approximately all due to the increase in freight 
Pacific Ry. Co.....----- 610| Western Pacific aa nennousien errr rates which became effective June 25 1918. The passenger revenue in- 
Chicago Milwaukee & St. Paul Ry- “i610 Electric Ratlways— et" 6%. or 20.88%. Inasmuch as the revenue passengrs eed 
Chicago Rock Island & Pacific Co.-1603| american Cities Oo 1278, 13 ecreased 1 % % and the revenue nger-miles increased 2.64%, it is 
Cleveland Cincinnati Chicago & St. | Boston Elevated Ry_--.--._. "eos evident that this nerease was duo almost ¢ | pbenlgheophepoer ab gamaens 
Louis......-..--.-------- 1511, 1266| Chattanooga Ry. & Light Co______1610 By order of the Director-General, the a of per diem from earriers 
eee 1608 | Sn ie es ciinn Go. te t5ee | umder Federal control, was discontitiued effertive July 1 1918. This action 
ann na annnn--~~= 20S! Federal Light & Traction Co_...._. n rease in n re of equipment as the col- 
Lautevitie & Wi earrae RR-...1382, — Jacksonville Traction Co__.__...__ 1275 foosiams by the cous any had for the two years previous exceeded the pay- 
N. Y. New Seven ny fT potter Rey Sy Sy Light Co...1269 | ments, and it is Believed that the same conditions should prevail this year. 
New York Ontario & Western Ry... 1603 N vey oe - Ds ons wndnes 1611 During the year the Director-General collected for account of the com- 
——— nen ewpo' ews ampton Ry., pany $9,906, and he also 4 out mk of 84 hich he too out of operations ef the 
Norfolk & hats ag th y. Co.....-.. . Pe 4 as & Electric Co.............. 1512 | company prior to Jan. 1 he ones over at the beginning 
Northern Pacific Ry--.-.----------- | Philadelphia Electric Co.......... 1605 * of the year cash and credits yee 527. 
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mprovements.—The Director. d $05,148 for uring the year $603, 059 
Ps improvements to the s roadway am and 992, a improvements to existing 
equipment. Property to the value as retired, leaving a net 
bd to additions and Ssecemanne | Ry 062. which the company will 


A nd my "Assignment to Company of New Rolling Stock—Possible 
rust.—The Director-General —_ delivered ten fang we loco- 
aa ves at an estimated cost of $536,000, and has arranged to deliver five 
switching locomotives at an estimated cost of $180,145, a total of $716,145. 
It was felt — - uipment was not required, and a ‘Vigorous protest was 
entered aga allocation but so far without success. Arrangements 
are now being mad the Director of Finance in the office of the Direc- 
tor-General o > finance the equipment purchase through a car 
pon a This Si be the first time that the company. has negotiated a car 
trust. The company has never had a floating deb 
ae tion Contract.—The agreement between "in Director-General 
and the company has been er and ted. It was signed 
= behalf of the company by the President as authorized by the stockhold- 
ers <= July 11918. Thea ent between the Director-General of Rail- 
roads and the Leavenworth Terminal Railway & Bridge Co., the entire 
accept stock of which is oe company, has also been printed, 
ted and signed on behalf of Leavenworth Terminal way & 
Co. by the President. 
ye LO neither contract has been signed by the Director-General, 
as the names of the co mpanies 9 do not appear in an official list of the signed 
eontracts dated April 1 


COMPANY’S ESTIMATED INCOME ACCOUNT FOR 1918, BASED ON 
STANDARD RETURN. 
[Compared with similar results of sig te operations for 1917.] 
1917. Inc. or Dec. 
def .$54,900 —$72,481 


vareage’ ek +$82,337 


918. 
Results cb IO irs ana his wing engi a $127, 381 











tics ih de epi Doasahiss che ibticiseip dada $2,953,450 eee 
MMiscellancous rent sae sche Stestictcas 55.547 44,950 +10.59% 
iscell. non-oper. roperty_ ae: aleaaammcda ° 
Divided came ee ie Ee & 049 4,557 
Income from funded securities_____- 8,271 2,416 +5,855 
Income from unfunded sec. & acc’ts_-_ 1,6 49,429 —47,743 
iscellaneous income___......_. ~~. 1 5) —2, 
Total non-operating income-_-_-_-_-- $3,026,789 $2,974,990 +$51,799 
te GUNN 26 Vat cceacetesiis $2,899,408 $2,920,090 —$20,681 
Deductions— 
Interest on funded debt___......_-- $1.032.820 $1.032.820  ...... 
Interest on unfunded debt___.....-- 8, 3, +4,850 
Rent for leased roads ____........-- x480 ,000 eee... aaa 
Miscellaneous rents____.......-_-- 38,709 35,143 +3,566 
Miscellaneous tax accruals________- 1,100 1,219 —119 
Amortization of Gicaunes on fund. d’t 13,510 A... oan 
Miscellaneous income charges-_-.- ~~~ 17,513 8,406 +9,107 
Total deductions________._-_-___- $1,591,653 $1,574,249 +$17,405 
EL SES ES ET LM AS $1,307,755 $1,345.841 —$38) 
pe, 4 eee ee 878,532 439,266 +439,266 
Balance after dividends__......._.- $429,233 $906.575 —$477.342 





x Interest on funded debt Mason City & Fort Dodge RR. Co. This 
interest is not an obligation § the Chicago Great Western RR. Co. unless 
it is earned under the terms of, and as provided in, the lease. 


Note.—The following transactions were paces by the Director-Gen- 
eral: Fe ments account operations prior to 1 1918, TP in p4i: collec- 
“-. ; excess payments over collections ns. (to Be educted from cash 

credits at over at beginning of year), $48 


STATEMENT OF OPERATIONS BY THE DIRECTOR-GENERAL IN 
1918 AND BY THE COMPANY IN 1917. 





1918. 1917. Inc. or Dec. 
Miles of road operated__.......-.--. j Aiea Sae aot 
Operating Revenues— 
NEG. Feel EE ee $12,888,035 $11,007 Aes +1, 880,607 
UN ghia his Ue nia weliee nadine 4.756.821 3'935.131 +821,690 
Mail ond ETE IT 665,627 648 ,286 +17,341 
DOOD 5... onc dngidabines 474.041 481,709 —7,667 
Incidental revenue (dining, buffet, de- 
SENG, MGASéc csrcdideniiaws 332,402 295,769 +36 ,633 
Total operating revenue___...._-- $19,116,925 $16,368 ,323—$2,748,602 
Operating expenses— 
Maintenance of way and structures... $3,129,185 $2,131,193 +$997,992 


Maintenance of equipment_._.....-- 5,130.651 s +2,296,700 
| Re reat opr iene nin 386,761 556,462 —169,701 
Transportation—rail line__._......-- +2,130,161 

7 +25,470 





057 , 
SELENE aE Ee +329 490,574 +6,756 
Transportation for investment—Cr__ or ti 874 Cr.15,181 —3 ,308 
Total operating expenses_-_-_..-.-- $17,783,098 $12,492,412 +$5,290,686 
Net revenue from operations-_--.-.-- $1,333,827 $3.875,.911—$2,542,084 
Railway tax accruals_--...-...-.-- $671,092 a$664,565 +$6,526 
Uncollectible railway revenues_____- 5,164 0,254 —5,090 











Total operating income._._.....- $657,571 $3,201,092—$2,543,520 
Ge OOS. . . bc ccavchnesnks $1,201,667 $1,788,646 —$586, 978 
GG Cc enumewebiedae weeds 66,917 28,488 +38 ,428 

Total non-operating income__-_-_-_- $1,268,584 $1,817,134 —$548,549 
GT ENON ines ccnccuctenaseens $1,926,155 $5, 618 '226—$3, 092,070 

Deductions— 
Interest on unfunded debt_......_-- $2,509 b +-$2,509 
Hire of equipment--.-_..--.-.--.-.-. 1,078,681 1,481,364 —402,683 
Joint facility rente................ 783,955 665,749 +118,207 

eee ONO. .. nccnunnddnncam $1,865,146 $2,147,113 —$281,967 

Net, comparable with ‘Standard 

Return” ($2,953,450) -...-..-... $61,009 $2,871,113—$2,810,104 





a Figures for 1917 reduced $54,900, being the amount of war taxes which 
for purposes of comparison are included in the statement of deductions. 


tIncluded in returns of corporation for purposes of comparison. 
CONSOLIDATED BALANCE SHEET DEC. 31. 











1918. 1917. 1918. 1917. 

Assets— $ TAabtlittes— z s 
Road & equip_.-130,814,020 130231,478 | Common stock...45,210,513 45,210,513 
Impts. on leased Preferred stock _ ..43,926,602 43,926,602 

railway prop... 3,346 3,346 | Ch. Gt. W. Ist 48.25,383,000 25,383,000 
‘Inv. in affil. cos.: Minn. Term. 3%s ,000 500, 

TT ocmewawe 950,926 867,593 |M.C.&F.D.1st 48.12,000,000 12,000,000 

ESE 19,538 ,538|W.M. & P. ist 48. 11,000 11, 

Advances...... 16,803 10,489 | Misc. oblig’ns, &c. 47,924 47,925 
Other investments 306,971 101,571 | Traffic, &c., bails. 8,839 807 ,060 
Misc. phys. prop. 125,833 127,169 | Accounts & wages 24,717 982,734 
ya | ly Spare gl 679,628 2,424,179|Miscell. accounts. 324,246 529,004 
Traffic, &c., bals. 4, 298,747 | Matured int.unpd. 147,708 23 ,628 
Loans & bills rec. 82 1,879 | Unmat’d int., &c. 378,813 431,709 
Agents & conduc’s --..-... 450, ‘ame accrued... 74,240 560 ,466 
Mise. accounts... 185,309 858 ,675 reserves__.. 21,500 31,500 
‘Material & suppl’s --..-.- 1,753,119 | Unpaid dividends. 439,266 -..... 
'U. 8. Govt. rents U. 8. Govt. def’d 

received. .....-. S.T7a ee © sediee Habilities _...-.-. 5,304,469 ...... 
U. 8. Govt. def’ unadj., &c 

ee ae BORO .. ° ccdead A) tiie ; 71303 ‘ aad 
Unexting. disc’ ane Daa : ,244 

on bonds_...-.-. 549,425 562,935 | Add’ns to prop’ty- 8,7 8,704 
Oth. unadj. acc’ts 959,408 1,409,069/ Profit and loss... 6,994 "030 7,070,892 
er (Fete 142,287,721 139126,625| Total _.....-- 142,287,721 139126,625 
—V. 108, p. 





Lehigh Valley Railroad Company. 
(65th Report—Year ended Dec. 31 1918.) 


President E. E. Loomis, Philadelphia, Pa., Apr. 2 1919, 
wrote in substance: 


Compensation .—. , previ by the Federal Control Act, negotiations 
were entered into with the U. S. Railroad La ye gg tog which resulted 
p J conn: 12 1918 in the execution of a contract with the Director-General 
eggs Bonde diewe for an annual compensation of $11,321 233, subject 
tments, and which contract was approved at the s 

oder a meeting held Nov. 14 1918. None of the compensation for the 
roe 7 1918 was paid d the year. The Administration, however 
ed to the company $2, 000. for which the company was ob bliged 

to deposit as collateral $3,500,000 of its General Consoli Bonds 
Reasons for Extra Compensat tion .—During the negotiation of the contract 
the Government's attention was called to the fact that the compensation 
allowed did not equitably reflect within $900,000 per annum the true 
compensation the Farge should be paid, for = follow 


reasons: 
(1) t, because of the abnormal expense in the chosen test 
od as a result of what is known as the Black Tom losion “nt ay8. 


when the company was the innocent ee of an event wholly related 
the war; (2) for amounts set up in reserve accounts for caainaenninee of A 
and structures for the first s pha “of 1917, of which — 43% was 


actually ended; or, in other words, operat hee oe 
57% more n was ended, and which amount sho d have been pro property 
credited thereto; (3) for additions and betterments to the road 


a. from which no benefits were reflected in the operating results 
the test — the Government having the benefit of these expenditures 
and for which no compensation is allowed to the company 
claims were considered by the a but were enaene 
e statement that: ‘‘The eandard return is found to be entirely 
adequate.’’ As a result the company is saddled with a similar loss every 
~~ Ss their a on, remains under Federal control. 
—Sale of Collateral Bonds Made Necessary by Failure to Receive 
FP a ae Rental.—There were issued during the year (a) $12,000, 000 
General Consol. Mortgage 5% bonds. These were placed in the phere soon ’s 
treasury during the year, in pee ape with the terms of the to 
reimburse it for expenditures made to June 30 1913. (b) ‘$15, ,000 
10-year Collateral Trust 6% Gol pA These were issued and sold 
Sept. 1 1918. Shey are secured by $24,000,000 of bomds that were in the 


company’s treasury pF p. 905.) 
Under normal con mR. it would not have been necessary to issue these 
collateral bonds, but not receiving any rental from the Railroad Adminis- 
a = being unable to market long-term securities held in the com- 
pany’s treasury on ouene terms, this was the only recourse. 

. a ob oe matured, were redeemed ata ta ny celed: 
Cm Ss $1,000, 000; Equipment Trusts oo O00. 
9400 000 Serfos “M,”’ $200 S b00: Series ‘ ‘O,’ * $500,000; Series “® oa 3100,000 


,000. 
The $2,500.00. Valley Water Supply Co., a subsidiary, issued $118,900 
common stock, which was purchases. by and is held in your treasury, the 
—— being “used by the former to purchase all of the capital stock of the 
iamond Water Co 
There were also sold sere. 000 tances oc Terminal Railway Corpor- 


ation bonds held in ti 
Capital stock of igh & H n River Ry. Co. of a 200 was received 
as a stock dividend dec vee | i f° by that compan 
The total of $2,000,000 U Fourth Liberty Piosn bonds subscribed 
for by your comune are held * banks inst loans for the same amount. 
A mo: f $300,000 wa an abatto P erty located at 43d St. and 
East River, ‘New York, owned by the Un tod Dressed Beef Co., held by 


y 
ldings.-—On Dec. 31 oo company had in its treasury bg 
following ’ tegutiiien, of its own issue 7 hich are not included with the 
pledged securities of eee 20 s: (a rOollateral Ts Trust » aut Bonds,$925, 000: 


(b) meral Consol. age Bon $5,100,000; (c) wiper t Trusts 
1,000,000;' (e) '“O $3,000,000 f) “R,” $1,- 


sid ” $400 ,000; (d) a ” 
600, 


General Consolidated Mortgage of 1903.—Under this mortgage P apt 
for the issue of bonds to the amount of $150,000,000, bonds to the penn 
of $34,000,000 were set aside to be issued against expenditures made for 
additions and betterments to the company’s Poesy. Since that date 
the company has openaes for additions and betterments $56,496,559 
and has received $26,000,000 of bonds, and is entitled to $8,000,000 
to provide for the amount set aside for this purpose in the mortgage. 
leaves $22,496,559 expended out of current earnings on the property for 
additions and betterments for which no provision has been e to capital- 
ize through the issuance of stocks or bonds. 

Tazes Accrued in 1918.—These aggregated $492,500, of which $390, 009 
was war taxes. Taxes on property used for operating purposes are assumed 
by the Railroad Administration. 

Additions and Betterments.—There was expended for additions and better- 

ments of road and equipment, joes improvements on subsidiary 
pegpertios owned, a total of $1,7 8. 

deral Operation. —While the’ operation of the properties now in the 
hands of the Federal Government and their earnings and expenses do not 
affect the corporate results, it is interesting to note that the revenue from 
coal freight showed an increase of 18.2% over A017, which was due to 
incre tonnage and to the rate increases authorized by the I1.-S. C. Com- 
mission and the Director-General of Railroads. Bonar hy freight 
revenue increased 28.4% as a result of the increase in rates and the move- 
ment of a greater quantity of long- haul freight; also a slight increase in the 
number of tons carried 

Passenger revenue increased 27. 4%. 
and to a large increase in troo 
rete regular travel. 

Other transportation revenue increased 47% as a result of increased 
earnings from switching, from the transportat. on of milk and from water 
transportation at the Atlantic seaboa 

It is estimated that the increased revenue resultin 
thst went into effect during the year 1918 was $8,159, 

Expenses .—T he expenditures for the maintenance of a ment amounted 
to $17,004,250, an increase of $7,004,641, compared with 

Train Load.—Attention is particular! ‘called to the increased trainload, 
amounting to 892.22 tons, or nearly 19%, which would seem to justify the 
expenditure made in the past for strengthening bridges, the purchase of 
larger engines and enlarged roundhouse facilities, but from which your 
company will derive no benefit until property | is returned to the corporation. 

Terminals.—On Sept. 15 the use of the Jersey Central Terminal at Jersey 
City was discontinued by the Lehigh Valley and its through passenger 
trains were operated over the Pennsylvania RR. from Newark Junction 
into New Yor Losey and local trains into the Jersey City Terminal of the 
Pennsylvania R 

In order that Baltimore & Ohio passenger trains might reach the New 
York City Terminal of the Pennsylvania RR., beginnin Apert 133; ¢ . Daceenger 
trains of that company were routed over the tracks o Lehigh Val V ley 
RR. between Port Reading Junction and Newark LS Ag 24. 

On Sept. 1 Erie Railroad passenger trains began the use of the Lehigh 
Valley Terminal at Buffalo. 

Passenger and freight station facilities of the Lehigs Valley and the 
D.L.& W. at Ithaca -,and E Y., were consolidated Ana. 11918. 

Equipment Purchase ‘Protested. —During the year the U. Railroad 
Administration notified this company that there had been shanioted to it 
3,300 new cars, consisting of 1,000 box cars, 1,300 coal cars, 500 low-side 

ondolas and 500 drop-bottom gondolas, costing approximately 9,647,600, 
or which this company was expected to pay. Your boa promptly 
protested against an ae g action, and, after argument, the ‘Administration 
canceled its allocation of 1, x cars, but insisted that the company 
take the 2,300 coal and gondola cars. A further protest was thereupon 
see one the Administration notified that the company would not accept 

e equipment. 

This company’s freight equipment consists of 42 988 cars, 98% of which 
are steel or steel underframe, and in excellent condition. It a larger 
equipment for its gross business and per mile of road, with one tt... on 
(as to per mile of poad) than any railroad in the Eastern territory. Sree 
the year 1917, when it did the largest business in its history, both as 
revenue and tonnage, its t car showed a substantial credit 
balance; in other words, there was no shortage of cars at the mines located 
on its line and all local requirements were ed with fewer cars than it 
actually oyaes. No additional equipment was asked for in the 1918 
bude a the Administration officials, as none was required. 

be Pro 8 of its contract Pexpens that the Director-General 
chal nee not ok 4, any equipment at the or on the credit of the 
company in excess of what, in his judgmen necessary to provide for the 


more 
This 


This was due to the rate increase 
movements, which more than offset a 
e revenue from troop movements was 


from rate advances 
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traffic requirensente of the road. Your ened claims thai this judgment 
must be based on facts and not on Mp ge and the facts clearly show that 
the company is fully oqnteped and 


necessary to 


to handle its tra 


a large excess over the amount 


Traffic Diversion.—The many conaeieensions. combinations and pooling 


of Soemitie 


ee S ve 
ve resulted in the 


ipment inaugurated 


which ena a nl had enjoyed 


portant business producin 
It is 


will of great value. 


centres where it previousl 
ossible 


by the Railroad Admi 
e diversion to other routes of revenue-bearing traffic 


nistration 


Similarly the discontinuance of the 
solicitation of traffic has left your railroad without representation + bee 


to foresee the effect of th 


had built u 


ese C = 


on the traffic and earnings of your company after the roads are returned 


to oar private owners. 


‘ages.—Wage increases, including back pay, granted by the Federal 
alley employees in the en pare Ty main- 
tenance of way and equipment departments, amounted to $ 


Administration to Lehigh 


or Guat for the year. 


ty.—Your company’s ownershi 
oo “sa fede anthracite properties produ 


being $789,182 less than in 1917. 


couraging, 


tL 
holders, of which 5,231 were women, or 384%. 


due to the mild winter and 


1,360 stockholders over a year ago. 


INCOME ACCOUNT DECEMBER 31 1918. 
Increase (+-) or 


1918. 
*Compensation due from U. 8. RR. Adminis____$11,321,233 


Other Corporate Income— 





an ‘income 


12,511,823, 


of the Le Bo Arts Coal 


The prospects of to19 are not aa 
decreased demand for coal on account 
of the cessation of many war activities. 

kholders.—On Dec. 31 the capital stock was held by 13,587 stock- 


This is an 


increase of 


Decrease (—) 








AED POE TENG OUIO., 0 6 nse nbn en 6 Alka i os 12,942 —$2,447 
Miscellaneous non-operating physical property _-~ 225,318 +40,219 
Separately operated properties—profit._..__. - 16,820 +2,971 
CE TR a ink iin Ci dde o awl wabln dhbee 2,546,778 ,768 
Income from— 

UN: I a oh hc ais tole ch hemi 54,764 —270,716 
Unfunded securities and accounts --- 66,398 —232,589 
Sinking and other reserve funds Se: aceupiien 
SS EERE EE Te pape 3,003 —2,075 
Total other corporate income__-_-g --------- $3,026,425 —$1,262,404 
Gross income....-.---.-.--.... et aoa r $14/347.658  +$305,944 
Deductions— 
ey eR I on ae cid eacewncwsacen $2,183,337 +839. 159 
Miscellaneous rent deductions._........-.----- 352,272 9,697 
Miscellaneous tax accruals__........-----.---- 92, +308" 178 
Interest on funded debt___...-...------------ 4,038,758 +248 ,682 
Interest on unfunded debt__._....-.---------- 273 ,484 +1 10,684 
Maintenance of investment organization_._._..-_- 116,768 +116,768 
Miscellaneous income charges. -.-.......-.-.--- 97 704 +5,194 
FE ES SE SR A TE gO $7,754,824 +3864 ,969 
De fo Uo Lohe been lencwkamswmekne $6 592,83 +3559. 1025 
ES SERIES ICTR SP a Ree en in RT RR a 
i A a pe i ene ee AM <<. de ea dicles 


lus 
* None of this amount had been received from the U. 8. Government at 


the close of the year. 


x Includes chietly dividends as follows: Lehigh Valley Coal Co., $2,029,- 


nst $2 ae ere in 191 
* fat. B Vv ley Water Supply 


{agai 
against $7 4, gs: 
30. 000 in 1 


FEDERAL yee INISTRATION 


Coxe Brothers & Co., 
Co., $118,083 [against 


Inc. 


"$292,970 


FOR 1918. 


{In comparison with the company’s operations in 1917 and 1916.] 


Average miles operated... 


ont fais, Rrevenues— 


pattie ise freight__._-- 


Passenger 
Mail, express, &c 


mee w ern 


Transportation—water a an cnssbigi aves 


Incidental 


Total operating revenue 
Operating Expenses— 


INCOME STATEMENT 
1918. 1917. 
1,441 1,443 


155, 705.5: 

6,234,935  4,894,9 
837.383 5777 O77 
3,350 1,170,023 
1,497,178 1,408,574 


1916. 
1,444 


$24,118,333 $20,402,226 $18,330,880 
90 22 56 


1,055,974 
976,247 





Maintenance of way and structures__ $7 618. 930 $5,353 466 


Deaiipenance of equipment 


expe 
Trahaportadon 
General, 


DT Os ws ihics ates in ap ar a 


PT otal operating expenses 
Net operating revenue---- 


$65,586,769 $53,358,446 $48,859,909 





$4,967 ,202 
sinneiieniane ,004, 9.999.610 9.118.815 
betel : 1,013,395 ,009 .061 
eminem teh 30,523,764 * 141,699 18,446,145 
amewmaeten 1,344,999 1,317;997 1,223; 
spemaenes $57 346,025 $41,826,166 $34,764,977 
saa iqusedeihah $8,240,743 $11,532,280 $14,094,932 


FEDERAL INCOME STATEMENT FOR 1918 (CONCLUDED(.) 











1918. 1917. 
Cn eo cakenwecded $8, 240,744 $11,532. 200 
NS os ete baneehia 1,874,237 1,953, 
Uncollectible railway revenues__......-..------ 2,125 3°330 
ee en es Wes mine online $6,364,382 $9,575,996 
Other Income— 
Hire of equipment {Rolling EAB Sage 328 gs A aga $139,563 $393,139 
NS RR pie ee 153,51! 86,153 
Joint facility rent income. .............-----.-.- 33,5 300,621 
Income from unfunded securities, &c_........--- sill Re i+ 
PP Oh ee ee $7,128,853 $10,355,909 
Deducticns— 
Hire of equipment {Rolling Likes IEE ok one ears $45,897 $86 ,643 
| RAE SS ERRORS ET a 35,73 357 353 
See Oe Ss metab ennn cee 226 .O88 223 442 
PRE dicnccgannonactoneéudmenmediiid $6,821,131 $9,688,471 


GENERAL STATISTICS FOR CALENDAR YEARS. 








re 8 17. 1916. 
Tons revenue freight.........----- 37,250,739 35,296,643 33,695,398 
Tr eee. Me nce oacevene 7,136,881 ,128 6663851 ‘306 6330640.346 
ee nemown $53,273,923 $43,107, 33 $39 809, ao} 
Average revenue per ton......-..-. $1. 4 $1.2213 $1.1 
Average revenue per ton per mile_-_-_- “$0.8 181 
Passengers Carried... ....-c---cnnce 7,629,888 7,1 114,332 
Passengers carried 1 miJle_.......--- 270 oa3" 1327 7h ‘bB4. 302 243" ‘030.258 
Passenger revenue................ $6 “Ti 5 1 
Average revenue per passenger--_-_ $0.8 go 8859 3889 64633 
Average revenue per pass. permile... $0.0 2306 -01892 
Net oper. revenue per mile of road_-_- $5.718 sr 902 $9.761 
BALANCE SHEET DEC. 31. 
1918. 1917. 1918. 1917. 
Assets— $ 3 Ttabilities— ~ $ 
Road & equip’t..88,366,102 87,327,656) Common stock_.60,501,700 60,501,700 
Impts. on leased Preferred stock... 106,300 106,300 
railway prop’ty 1,715,555 1,746,561) Funded debt_..a96,911,000 82,911,000 
Misc. phys. prop. 2,026,066 2,027,290) Loans & bills pay. 4,000,000 4. ,000 
Inv.in affil.cos.— Traffic, &c., bals. 6,899 881,551 
Stocks ....... 55,170,324 55,051,792) Accts. & wages... 136,351 6,139,008 
Oe 3, 926 24,445,926) Misc. accts. pay’le 10,647 1,423,105 
% Notes.......- 504,564 ,250|Int.mat’d, unp’d 450,668 437,409 
Advances-_-.-... 8,349,846 7,671,682/ Divs., &c.,mat’d, 
Other investm’ts. 2,471,666 1,820,043 TE a a 10,255 19,625 
spall ric 200,000| Unmatured d 
Special deposits. 42,222 42 ,222 declared ____-.- 1,515,200 1,515,200 
CN een »351,296 4,573,057 | Unmat’d int. acer . 581,613 
Traffic, &c A 34,079 1,070,036 | Unmatured rents 
Agents &cond’rs. --.-.-. 2,739,593| accrued _._..- 354,509 356,136 
Mise acts reve 11,671,878 1,389,416) Oth. cur. labilit’s 85,891 710,174 
Material & supp. =s_— - --.--- 6,228,778 | Def’d Mabilities._.18,762,435 2,244,145 
Int.& deuases. Pte. 35,980 549,671 | Tax eet oses 681. 189 977,275 
Deferred assets..23,886,914 1,899,592/Acecr’d deprec’n.12,485 443 11,136,990 
Unadjust. debits. 533,055 ,293,722| Unadjust. credits 289,458 249,879 
vs Profit and loss. ..23,953,584 26,112,179 
Total _....-. 221,126,474 200,303,288! Total _.....-. 221,126,474 200,303,288 


f"a After deducting $31,925,000 funded debt held in treasury—V. 108, 


p. 1611. 








Long Island Railroad Company. 
(37th Annual Report—Year Ending Dec. 31 1918.) 


Pres. Samuel Rea Mar. 8 wrote in substance: 


Government Contract Still Pending.—Additional Compensation Sought .— 
An agrocment. = with the Director-General of roads has not yet been 
negotiated. The compensation OS gates if determined by the three-year 
average known as the ‘‘standard return,’ will, together with ‘‘other cor- 
porate income,”’ be sufficient to cover our fixed’ charges, taxes, rentals and 
other corporate expenses, and to leave a small balance. Such compensa- 
tion would be — inequitable, because it would not insure a proper 
return upon the in investment for the enlar, asponent and improvement 
of the railroad between Fresh Pond Junction an Ridge and the ter- 
mina] extensions at the latter point to accommodate the traffic of the New 
York Connecting RR., which investment has materially increased the 
earning capacity and value of the property, and because the earning ca- 
pacity, due to other causes, was materially ter at the time it was taken 
under Federal control than it had been in the three-year period. A claim 
will, therefore, be made for additional cominentnaian. 

Reduction in Income Charges.—The decrease in fixed charges and income 
deductions is due chiefly to the py decreases: (a) Over $246,000 in 
rents for | ro use the couhal for New York & Rockaway 
Beach Ry. Co. for 1917 was greater than the rental in 1918, which is based’ 
on the Federal Control Contract; (6) almost $33,000 in miscellaneous rents 


resulting largel ly from the cancellation of leases; (c) more than t. . ,000 in 
interest on funded debt, — is oe principally to the refinanci by which: 
debenture bonds were exchanged for capital stock (V. 106, 2 2); (d) 
the retirement of equipment ‘Cost obligations and 2d mtge Py bonds. 


The increase in Eatenees on unfunded 
on amounts due the U. 8S. RR. 
and other open ped Fg 


Profit and Loss.—The balance of net income, $773,545, was Rane to 
ee me and loss, and that account was charged with amounts r 

usiness prior to Jan. 1 1918, amounting to i. 048, settled be the U U. 
RR. Administration, and $624,015, due principall y to property abandoned 
on account of Bay Rid, dge Improvement and ooklyn grade-crossi 
provement, the yearly charge of $150,000 on account of writing off A ntic 
Ave. leasehold estate, and other adjustments. 

Balance Sheet.—Under current assets the increase in miscellaneous ac- 
counts receivable arises Chiefly from the neue in this item, of the unpaid 
standard compensation due m the U. S. RR. Administration for the use 
of your property during 1918, including hertnt thereon. The decreases in 
current assets are due chiefly to the fact that i property taken over by 
said Administration as of Jan. 1 1918 included cash, ma s and supplies, 
and net balances receivable from agents and conductors. The items so 
taken over constitute the principal portion of the deferred assets, 
explains the increase in that item. 

eferred assets also include the amounts due by the RR. Administration 
for depreciation on road and equipment, &c. Similarly, in current liabili- 
ties, the Administration assumed the payment of the open operating 
accounts, which are now included under deferred liabilities. The latter 
account also includes additions and betterments chargeable to capital ac- 
count, and other 9 due the U. 8. Railroad Administration. 

Refunding ee. 3 % bonds, due March 1 1949, to the amount of $963.- . 
000, were issued uring 1918 for the and in of retiring $268,537 of 2d M 
7% bonds, maturing 1918 in exchange for $14,000 of Unif. 

tge. 4% bonds, due March 1 1949. _— ipment trust obligations to tee 
extent o "$500, 000 matured and were | aid off during the year. 

The increase in loans and bills pa payee e is due to amounts it was necessary 
for your company to borrow to e le it to meet its financial requirements: 
and for the purchase of Liberty bonds. 

Improvements, &c.—The axpentigures for road A Guring 1938 
pally ¢ on account of construction of second track cksville to Pine- 
awn, 7.6 miles; second track from Flora] Park to Garden City, 3.1 miles; 
Bay "Ridge improvement; rebuilding enginehouse at Long sland City; 
elimination of grade crossings, &c. 

The equipment expenditures were chiefly for 4 switching locomotives, 
conversion of 27 parlor cars into coaches, 4 club cars, privately owned, for 
conversion into coaches, equipping 45 summer coaches with steam-heating 
apparatus for use in Camp ton service, construction of 2 wooden hulls 
for 2 tugs, one 15-ton steam locomotive crane 

The net expenditures were $1,040,531 for road and $651,901 for equip- 
ment, all charged to capital account. 


INCOME STATEMENT FOR CALENDAR YEARS. 


[Note.—Federal contract not yet signed; additional compensation to be 
claimed.] 


ebt is chiefly on po Sth interest 
Administration for settlement of operating 


were princi- 











1918. 1917. Deducttons— 1918. 1917. 

U. 8. compensat’ Rents for l’s’drds. $366,678 $612,897 

accrued ....... ee Miscell. rents.... 166,381 199,295 

Add—Misc. rents. 164,875 166,537 | Miscell. taxes_--- 4,800 3,992 

Div. income-_ 30,230 30,230 | Seper. oper. prop. 38,050 43,017 

Inc. from funded Int. on fund. debt. 2,149,343 2,428,598 

securities.... 105,523 92,737; do unfund.debt 200,407 136,197 
Miscell. income. 261,671 254,065 | Maint. of corpor- 

ate organiz’n--_- eee. 

Misc. inc. chges_-_ 26,876 20,841 

| War Pe 24,255 41,046 

:, ae $562,299 $543, 570 | Total deductions$3 ,010,273 $3,493,492 

Gross income ___.$3,784,248 $4,363,183 Balance, surplus.. $773,545 $869,301 


aaa operating statistics, it is stated, will be ahealnad and compiled 





later 
BALANCE SHEET DECEMBER 31. 
1918. 1917. | 1918. 1917. 
Assets— $3 3 TAabdilittes— 3 3 
Road & equip’t. 71,466,944 69,774, B11 | | Capital stock... 34,110,250 34,110,250 
Impts. on leased | Funded debt (see 
rail property. 6,341,243 6,360,276 “Ry. & Ind.” 
Inv. in affil.cos.: Section) -..-- 47,608,100 47,608,637 
a 1,568,101 1,568,101 | Eq. trust oblig. 2,372,000 2,872,000 
; lke 1,192,296 1,192,296 Real est. mtges- 100,000 ,000 
; | Rea 4,113,761 4,125,937 | Loans&bills pay. 2,418,249 1,493 ,589 
Advances.... 2,427,558 2,413,602 Traffic,@c.,bals. --...--- 1,109,600 
Other investm’ts 11,687 388,178 | Acc’ts & wages_ 116,978 1,087,116 
Mise.phys.prop. 71,961 67,268 | Matured interest 3,490,388 3,443,905 
Depos. in lieu of Fund. debt ma- 
mtg. prop. sold 131,073 131,073 tured, unpaid 1,585,200 1,580,680 
3 Rei ee 22. 633,160 Accrued interest 
Spec’! depos.,&c 780,303 969,709 and rents_- 698 ,076 626 ,496 
Traffic, &c., bal. atibihipeants 82,394 | Miscellaneous - . 267 ,865 520,495 
Agents & conduc 11,506 914,638 | anes bal eh acil aie 151,780 224,988 
Int.,divs.,é&c.,rec 129,903 67 ,923 Accrued deprec. 3,259,889 2,570,179 
Dieter, G@GUGD. . cncceuss a. 203 | — — 
Miscellaneous... 2,773,765 728,208 ts_. 269 927) 
Prop. aban. chg. | Deferred Hiabiii- 542,390 
eS ee ee 31,666} ties......... 6,187,443) 
Oth.unadj.accts 475,550\ 832 ,697 
Deferred assets. 3,982,020 
pS ESE 6,250,252 6,086,484 | Total (each side) 102,636,145 97,892,324 


—V. 107, p. 402. 


Keystone Tire & Rubber Co. 
(Statement to New York Stock Exchange.) 


The statement of this company to the New York” Stock 
Exchange in connection with the listing of its common << 
will be found in detail under ‘‘Reports and Documents” 

a subsequent page.—V. 108, p. 1515, 1064. 


: Ray Consolidated Copper Company. 
(10th Annual Report—Year Ended Dec. 31 1918.) 


President Sherwood Aldrich, N. Y., Apr. 10, wrote in sub.: 


With the signing of the armistice the demand for ae mstal abruptly 
ceased, and to avoid the creation of an excessively | age susyine us of unso 
copper, u and operations were, beginning Jan. 919, st % 
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approximately 50%. The price of the metal also dropped sharply and 
severely, and it has only been during the last two montis thas these has 
been a substantial lowering of cost factors and they have not yet been 
reduced to a point where profitable operations can be conducted. - Further 
progress, however, is expected towards such cost reduction, and in the 
meantime there has been a moderate improvement in the domestic demand 
as copper ie aro 

oreign Holdings of Copper.—There are very large stocks of co: in 
the hands of the Governments of Great Britain, France and Italy which 
must be disposed of in the regular course of industry. before the consumers 
in ti countries will again in the market for American copper. The 
so-called Central Empires, however, and their adjoining neutral countries 
are absolutely bare of copper, and with the conclusion of peace and the 
lifting of trade embargoes, there will probably be a heavy demand for the 
metal from those countries. 

Export Association.—Under the provisions of the so-called Webb Law, 

rmitting combinations for purposes of export trade, practically all the 

arge copper producers, including your company, joined in the formation 
of the pper rm go Association, Inc., and fore selling will be done 
through this central agency. It is believed that this centralized selling will 
go far to eliminate s ative manipulation of the metal abroad and thus 
tend to largely stabilize its price. 

There are submitted herewith the re of the Managing Director and 
the General Manager, setting forth both in general and in detail the year’s 
operations and the operating conditions. 

Output .—The copper output for the year was 86,919,270 Ibs. 
which, after smelter deductions, left a net production of 83,599,160 Ibs. 
This makes the total gross copper production from the inception of opera- 
tions (April 1911) to Dec. 31 1918—484,309,560 Ibs. 

Cost.—The cost of production for the year was 17.695 cents per pound, 
as compared with a cost of 12.975 cents per pound for the year 1917 
9.948 cents per pound for the year 1914 and 11.401 cents per pound for ali 
years of operation prior to 1918. 

Prices.—While the price at which the year’s production of copper as 
carried upon the company’s books was 22.941 cents per pound, the average 
price of our settlements for copper deliveries during the year was 24.713 
cents per pound. This difference is due to the fact that on Dec. 31 a very 
large amount of unsold copper was carried upon the books at the customary 
inventory price of 13 cents pound. The average price realized 
upon our copper deliveries from the inception of operations down to the end 
of 1917 was 19.406 cents per pound. 

ations.—The net income and proceeds 
amounted to $4,803,455, or $305 per share. 
char into operating costs the usual! rate for doprectetton of the plant. 
Total dividends amounting to $5,125,832, or $3 25 per share, were paid, 
and in addition, contributions to the Red Cross and United War Work 
Funds of $150,000 were made, resulting in a reduction of surplus, as against 
Dec. 31 1917, of $472,376. 

The total disbursements to stockholders from inception of operations 
to and including those for 1918 amount to $20,681,083. 


Statement by Managing Director D. C. Jackling, New York, April 4. 

Tonnage and production both suffered some shrinkage but this was not 
as great as might have been expected in view of the loss of so many of the 
most capable and efficient employees, and the difficulty of maintaining 
suitable operating yoo 

All contemplated additions and improvements in the way of equipment 
and facilities at both the mills and the mines have been so far completed 
as to practically terminate construction requirements either in the way of 
work or expenditures. It is believed that the plants and equipment as 
they now stand are as ect and efficient in all essential res as those 
of a similar kind anywhere. eg is being made in open up dee 
levels at the No. 2 mine and give early opportunity for the further 
proving of deep lying ore bodies which it has not been practicable before 
to explore but which it has for some time been known will add substantially 
to the property's ore reserves. 

It is hoped that conditions will not render further curtailment necessary 
but this will depend entirely upon the development at an early date of a 
market for at least current prodaeves of copper at prices which will in 
turn at least equal the cost of production. 


Data from General Manager L. S. Cates, Ray, Ariz., Feb. 27. 

Mine development consisted of extensions to the main haulage-ways on 
the third level, at both shafts, the total development for the year being 
61,711 feet, as compared with 84,915 ft. for 1917. The total development 
since the beginning of operations to Dec. 31 1918 was 711,014 feet, or 
approximately 134 miles; mining operations have destroyed 368,202 feet, 
leaving intact 342,812 ft., or approximately 65 miles. 

In the past it has been possible to use inclined shafts so the men could 
walk to work, but as the development approached the lower levels this 
system could not be economically continued and No. 4 Man Shaft, concrete 
ined, was sunk 547 feet in the western portion of the mine. 

The total ore reserves to date are ,383,642 tons averaging 2.061% 
copper. These reserves were not recalculated at the end of the year, but 
were obtained by deducting the tonnage mined during the current year 
from the ore reserves as reported Dec. 31 1917. 


INCOME ACCOUNT YEARS ENDING DECEMBER 31. 


year 


of depletion for the 
This figure is net after 











1918. 1915. 
Copper production (Ibs.) 83,599,160 88,582,649 74,983,540 60,338,936 
Avge. price rec’d per Ib_ 22.941 cts. 23.986 cts. 26.724 cts. 17.352 cts. 
Total oper. revenue_-___$19,209,311 $21,278,071 $20,060,783 $10,498,961 
Operating Expenses— 
Mining and milling____ $9,520,645 $7,053,243 $4,629,140 $3,283,807 
Freight, treat’t & refin’g 4,663,541 3,586,419 2,953,694 2,378,306 
Selling commission - - -_- 143,0 214,312 201,107 107,356 
Mine devel't exting’t _- 467 ,964 445,441 416,692 356,122 
Total oper. expenses_$14,795,200 $11,299,415 $8,200,633 $6,125,590 
Net operating profit__.. $4,414,112 $9,978,656 $11,860,150 $4,373,371 
Income on investments_ 337,681 372,481 404,115 387,313 
Miscellaneous income --_ 51,663 65,166 deb.180,100 deb.10,622 
Total income______-- $4,803,455 $10,416,303 $12,084,166 $4,750,063 
ee ot. rs i ae: we aadacanin. & tc mhkoniee $160,920 
Beplacements, &c... _..---- RS ne ee ee 
TD oe cwcune 5,125,832 *6,624,152 4,337,955 1,872,319 
Rate per cent__.__-- tT SR pene eee (274% %) (12%%) 
Other deductions..-. 150.000 ee eee eens 
Balance, surplus___.def.$472,377 $3,077,018 $%7,746,211 $2,716,823 


* Includes in 1917 $5,835,562 dividends and $788,590 capital distribution. 


BALANCE SHEET DEC. 31 (INCL. RAY CONS. COPPER CO. AND 
RAY AND GILA VALLEY RR. CO.) 








1918. 1917. 1918. 1917. 

Assets— $ g TAabiltties— $ $ 
Min. & Mill. prop. 8,657,620 8,719,313|Cap. stock, Ray 
Constr.,equip. &c. 8,141,719 7,927,277 Con. Cop. Co..15,771,790 15,771,790 
Develop. of prop... 6,218,529 6,044,968) Accounts payable. 376,430 319,053 
Outside invest..... 548,925 310,329 | Ttreatm't ref., &c., b ied 
Prepaid ins. & oth. charges....._.- 732,868 613,954 

expenses......- 84,824 43,778 | Res. for taxes, ins. 
Mat. and supplies. 2,001,500 1,697,791 and other exp.. 1,573,483 1,045,540 
Accts. receivable. 2,162,106 2,163,918 | Sale of securities.. 1,506,646 1,506,646 
Metals in transit_. 4,067,781 6,101,606 | Surplus .......-- 16,464,853 16,890,669 
Liberty bonds and 

cert. of indebt_. 2,500,000 834,000 
OME cc cuedbaatne 2,043,067 2,204,672 

ete ne Ce icaat 36,426,070 36,047,652; Total _.......- 36,426,070 36,047,652 





—V. 108, p. 1614. 


Virginian Power Company. 
(Report for Fiscal Year ended Dec. 31 1918.) 
President P. G. Gossler on Mar. 20 1919 wrote in substance: 


of your company for 1918 were $804,716, an increase 
The net were $313,601, an increase slightly in 


New Construction.—-During the p hw the company constructed 56 miles 
of 44,000-volt and 15.6 miles of 2,300-volt line. oo] 
There were ed during the year 11 substations for che perpane of de- 
livery of power to new customers, with a total installed ‘ormer ca- 
acity of {6.725 KVA, making a total for the of 73 substations with 
BOS060 KVA of this 


The ea 
of 39% over 1917. 
excess of 50%. 


installed transformer capacity. mn was 





done at the request of the United States Government under a contract 
made by them with this company. The contract provides for the financ- 
ing of certain portions of the work under extremely favorable circumstances. 
he installation of the new 20,000 KW generator has been completed. 
The capacity of the plant has thereby been approximately doubled. 
New Business.—Since Jan. 1 1919 the company has executed new con- 
tracts with coal companies for a total increased demand of 2,425 KW with 
excellent prospects for additional new business during the year 1919. 


STATISTICS FOR CALENDAR YEARS. 





1918. 1917. 1916. 1915. 
Contracted capac., k.w. 18,335 15,055 11,825 8,430: 
Output, annual, k. w.h. 64,133,100 52,535,800 40,678,250 21,717,550 
Daily average---_- 175,707 143,930 111,447 56,760: 

SUMMARY OF OPERATIONS FOR CALENDAR YEARS. 

1918. 1917. 1916. 
Ce OR es $804,716 $577,761 $424,951 
Operating expenses and taxes_______ 491,115 366,650 231,313 
Oe nei eS $313,602 $211,111 $193,638 
RET SS AE NE OR Bee 3,716 21,210 
Interest on bonds_._._.._....____- 215,808 196,724 194,833 
Interest on debentures_____________ 24, 34,214 32,414 

Interest on notes._.............__ 22,532 





Surplus for year 1918____._._____ $51,261 def.$16,111 def.$12,398 
BALANCE SHEET DEC. 31. 











1918. 1917. 1918. 1917. 

Assets— $ $ TAabilities— $ $ 
Prop’ty, franchises Common stock... 5,000,000 5,000,000 

and investments10,185,268 10,040,391 | Preferred stock... 1,200,006 1,200,000 
ro” er a a 961 2,999 | Ist & coll. tr. 58s_. 4,453,000 4,085,000 
Ace’ts receivable. 187,469 105,530|6% convert. notes 400,000 400,000 
Material & suppl’s 164,612 116,647 | Accounts payable. 250,070 331,392 
Notes receivable-. -____.- 27,262 | Notes payable.... 329,897 347,514 
Accrued interest.. -_.._. 1,845} Accrued taxes_-___ 29,237 27,648 
Prepaid accounts. 2,891 4,894 | Accrued interest _-_ 29,409 28,938 
Unamort. d’t dise’t 1,113,875 1,040,275 | Other accruals.___ 2,579 2,324 
Suspense __.._-_- 16,564 19,144 
Dba eis nts. 22,551 63,830 

cman 11,694,191 11,422,816 BOGE costcnvice 11,694,191 11,422,816 


The ‘Railway and. Industrial’ Section, issued to-day, 
gives a description of the enterprise and a map showing 
the location of properties owned and the field of opera- 
tions.—V. 108, p. 1615. 


Associated Oil Company, San Francisco. 
(Report for Fiscal Year ending Dec. 31 1918.) 


Pres. Paul Shoup, March 31, wrote in substance: - 


{In 1908-09 the Southern Pacific Co. acquired control and on Dec. 31 1917 
owned $20,069,000 stock and $9,064,000 of the $9,680,000 ist Ref. 5s.) 

‘omparison with 1917.—Business earnings increased fr $7,544,296 to 
0. 


aoe 


C ‘om 
$10 :769. Interest on bonds decr from $586,406 to $537,515. 
ncome taxes, due to war taxation, increased from $208,961 to the 1 

sum of $2,845,940, of which the first quarter was paid March 15 1919. 
Provision has been made to meet remaining pprmente. 
Depreciation reserve is $2,672,398; in 1917, $2,619,217. 
The profit balance after deducting all charges and reserve funds, is 
$4,541,307; in 1917. $3,841,788. 

one gross business increased from $28,188,565 in 1917 to $31,243,481 in 


Financial Status.—Cash on hand Dec. 31 1918, $1,261,270; decrease in 
funded debt during year, $877,000; current assets in excess of current lia- 
bilities increased m $4,445,543 to $8,180,497. 

Additions.—The pr yy of the Pacific Crude Oil Co. located in the 
Midway Field, consisting of 50 acres in fee, has been uired. This 
property has a monthly production of approximately 6,000 bbls. of 24 deg. 
gravity oil. Other properties of considerable area have been acquired, on 
which development work will be undertaken in 1919. 

For drilling and other field development, $1,401,599 was expended, of 
which $441,207 drilling expense was c to operations and $960,392 
to investments. On our recently acq pro y in the Santa Maria 
field, 16 wells were completed; a in other fields as follows: Midway 1, 
Lost Hi on 17 wells. Electri- 
ou driven pumps were installed in the Kern Division and effected a 
saving of a porextnotety 70,000 bbls. of fuel oil. 

In the Midway Division an absorption plant for the extraction of ae 

m natural was constructed. This plant produced 1,148,950 gross 
gallons of gasoline during the year. 

There was expended $122.456 in completing the extension of the Santa 
Maria pipe line and partial installation of facilities at Gaviota refinery for 
the pumping of distillate to Casmalia. The weeny d of distillate by pipe 
line will effect an annual saving of approximately $145,000. 

New service stations, distributing equipment and additions to Avon and 
Gaviota refineries, involved expenditures of $345,539. 

Crude Oil.—Gross crude oil production was 7,078,273 bbls., a decrease of 
504,243 bbls. under 1917. Crude oil stock Dec. 31 1918 was 2,573,290 bbls. 

Sales.—Refined and crude oil sales for the year amounted to $27,247,120, 
an increase of $2,655,446 over previous year. 

Marine Department.—The Government has now released all of our com- 
mandeered vessels, allowing us to resume transportation on pre-war basis. 

Subsidiary Companies.—The results of operations of the following com- 
panies in which Fa company is interested through stock own ip are 
as shown herein: Amalgamated Oil Co. and prometasery companies; Sterlin 
Oil & Development Co.; Pioneer-Midway Oil Co., Consol.; West Coast O 
Co.; California Coast Oil Co.; Pantheon Oil Co.; The Coalinga Unity Oil 
Co.; Associated Pipe Line Co. 

Amalgamated Oil Co.—The business results were far better than for 1917, 
due principally to er prices obtained for oil. The earnings after de- 
ducting 5,381 income and other taxes, and $207,548 depreciation reserve, 
were in net amount $514,394. No dividends were paid. Stock outstand- 
ing hee par value of $5,000,000. 

he indebtedness to affiliated companies was liquidated to the extent 
$332,055, leaving a balance of only $4,259 Dec. 31. 

Mineral rights on 305 acres in the Yorba District were acquired, and 330 
acres west of Los Angeles. Drilling and other development amounted to 
$313,544. Wells drilled during year, 3; drilling Dec. 41, 3. 

Crude oil production, 1,286,590 bbls., a decrease of 338,756 bbls. as 
compared with 1917. 

West Coast Oil Co.—The earnings, after deducting $52,618 taxes, $131,169 
depreciation reserve and $14,482 loss on retired physical property, were in 
net amount $157,974. No dividends were paid. Stock (pref.) outstand- 
ing, $1,040,800. The indebtedness to affiliated companies was reduced by 
$85,186, leaving $194,589. Drilling, &c., amounted to $171,367. Gas 
engines insta '!ed in 1917 effected a saving of approximately 40,000 bbls. 
of fuel oil dur ng year 1918. Wells drilled during year, 3: drilling Dec. 31, 3. 
Crude oi] production during year was 687,810 bbls., a decrease of 44,276 
bbls. as compared with previous year. 

Sterling Oil & Development Co.—Net earnings after taxes and depreciation 
reserve, $68,102. Capital stock, $250,000. Dividends paid, $50,000. 

Pantheon Oil Co.—Net earnings after taxes and depreciation reserve, 
$22,459. Depreciation reserve in 1917 was $18,547; in 1918, $52,987. 


INCOME ACCOUNT OF ASSOC, OIL CO. AND PROPRIETARY COS, 


1, and Coalinga 1. Drilling is under wa 





Calendar Years— 1918. 1917. 1916. 1915. 
Operating income -. .--$30,977,590 $27,952,192 $21,094,849 $15,194,792 
Divs., int., &c., rec’d__ 265,890 236,373 569 ,057 623,879 

Total receipts______- $31,243,481 $28,188,565 $21,663,906 $15,818,671 
onmaing $20,166,488 $20,467.20: ; 038.0 Y 778 

expenses. _._ . F 20,467,202 $15, 020 $10, A474 
ieesiianeout interest__ 170,223 177,06 7,9 70,1 
OE En aah sehen J 98: 373,045 247,468 167,57 
Interest on funded debt. 587,515 586,406 620,790 748,407 
Disc’t on bonds sold, &c. 67 ,567 123,839 122,162 151,293 
Depreciation reserve... 2,672,399 2,619,217 2,359,107 1,984,805 
Dividends. ......... (5%) 1,987,832 (5) 1,987,834 (4) 1,590,287 (434)1789005 





Total deductions. -.-_-_ 


8,690 ,006 611 055,804 $15,689,762 
Surplus for year....... eons ars #30 Bas 064 H (608,102 $128,909 
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ASSOCIATED OIL CO. AND PROPRIETARY COS. BAL. SHEET DEC. 31 








1918. 1917. 1918. 1917. 
Assets— = a TAabilittes— $ $ 
Real est. & leases.31,618,183 31,944,685 | Capital stock __._.39,960,704 40,220,094 
Personal property, DUN iiecsontacce 10,455,000 12,599,097 
improv’ts, &c..27,733,946 26,751,555 | Accounts & wages 1,000,365 842,946 
Stocks and bonds. 8,034, ,502,785 | Accounts payable. 1,367,358 3,659,429 
Sinking fund...-- 5,568 | Loans & notes pay. 425,000 12,500 
Lib. bds. & W.8.S. 1,541, ea Due affiliated cos. 136,131 --.------ 
U.8.ctis.ofindeb 500,000 -..-...... Interest accrued... 241,337 267 ,726 
Material & supp... 1,505, "346 1,043,684 | Payments on real 
Ve Ubhnetipatrestares 1,261,270 1,672,986| estate purchased _....-.-- 10,285 
Loans & acc’ts rec. 2,829,205 3,000,804 | Other defer’d debit 
Mdse. on hand... 5,193, af 3,610,361; items ......... 6,373 24,990 
Defer’d assets, &c. 74, 971 102,300 | Tax liability._._. 2,823,952 132,265 
Bond discount,&c. 1,008,982 1,144,372) Miscellaneous.... 121,103 147,382 
Due from affil' ‘4 & 2 Deprec’n reserve. _17,438,131 15,278,444 
proprietary cos. 1,375,159 2,018,917| Surplus .......-. ,617 7,392, 
kc overin so gaelie 83,580,073 80,688,018 Total .._._.....83,580,073 80,688,018 





4 108, p. 1513. 


Calumet & Ariz. Mining Co. and New Cornelia Cop. Co. 
(Report for Fiscal Year ending Dec. 31 1918.) 


Pres. Charles Briggs, Calumet, Mich., Mar. 28 wrote: 


Our production of refined copper, silver and gold was as Sethores: 
Lbs. £966,305 Ozs. Silver. 3. Gold. 
From domestic ores treated_._....- 49 805 850.1 








40.68 29, 9°20, 137 

Contained in domestic ores sold... 1,848, 56,069.37  2,107.524 

50, 209. 373 906,210.05 31,307.661 

From foreign ores..........-.-..- 781 227,591.20 2,561.110 

Total... _- OE SEEM EL =o mp .357,154 1,133,801.25 33,868.771 

Precious “a a ton of copper (our om —- me pte) amounted to $59. 
The following aenees were ere paid P: 

No. 57—Mar. 18_..-- go 1No- 9 Sipe. 3 is sail $1,285,034 00 

No. 58—June 24..... 385°030 00 No. 60—Dec. 23...-- 1,285,036 00 

I oe a emg $5,140,062 4 


General.—The fixed price of omer continued at 23 
f.o.b. New ro Foca. f until July 1, when, on agcoume rs) 


—_ > 2 


rates and e Price- 0a the ocumet't is 
26 cents a pound ie every pound of copper went directly to 
war pu as Soon as ready for the a until the of the armis- 


rposes 
see. Nov. 11, when the demand suddenly resul 
lation of an unsold surplus on Dec. 31 Mee rospect of an enforced and 
prolonged curtailment before the market absorb the accumulation, 
even at much lower pe. and perhaps —_ above cost of production. 
Said cost has been —_— augmented "Z, cost of labor, supplies, 
and freights, which have increased from , and taxes. 
eum mines must be kept o ting ‘to employment to faithful 
emahoyeee returning so ldlers Ys and fortunately we have 
le to set aside a reserve, W enable us to meet tax payments 
wt dae us over this period of pontine maintain our mines and plants 
infirst-class operating condition and be prepared to resume full production 
when the demand for copper mes no! 


Dividends Paid Since Organization ap in ss a Div. No. 1 in Distribution 

Xe Baits oO Re sic Ms sc Bh 38 Hi ie 
Thes dividends 64s yly § share, of $44 fS2s824 of which $8 

M4, py age .140,062, Wen paid to 1 918. 

Statement by L.D. Ricketts for the General Manager, March 3 1919. 


Product.—During the year there was produced at our smelter 83,442,625 
Ibs. of fine copper, of which 49,432, Ibs. was the product of the com- 


in the accumu- 


— and the balance was produced ‘from New Corn and other custom 
Cc A. Ore. Ore, &c. ‘otal. 

I iin dia es ckaveiixdiaicmemenal zs. 25,695.49 6,986.86 32,682.35 

Cha nb ices sccm eadal 0zs.816,976.00 292,435.50 1.1000)! 50 

We also sold to various smelters d the year 60,733 tons of sul- 


uring 
phite ore which contained 1,848,568 lbs. of fine oo copper, 2,107 ozs. of gold 
d 56,069 ozs. of silver net to us. 

‘ages.—When the price of copper was first fixed at 23% cents it was 
understood that the 26-cent scale was to bag en in force, but when the price 
of 26 cents was established, certain w: increases became necessary (be- 
ye of the increased cost of vine) , wi ‘the result that labor was increased 

in Arizona by 75 pants per From July 1918, therefore, the wages 
paid were ‘hace of the s Hiding ‘sca g scale, with cop at 32 cents, whereas the 

price received was actually 2: , as sta There was also a marked 
Tncnenas in eeeeenee bn 3 is estimated to have been fully 30% less than 
when the labor fon = been abundant. 

Development. ~ hy the first six months of 4017 | there was one foot of 
development work for each 6.5 tons of ore mined, whereas during the last 
half 12.0 tons of ore were mined for each one foot of development. Dur- 
ing 1918 there were mined 8.5 tons of ore per foot of development by drift- 
ing. raising, &c., and 16,281 lineal feet also were drilled by diamond drill. 

he most important ‘development work undertaken outside of that in 
connection with the known ore bodies was in the long drifts on the 1,400 
and 1,600 levels, to develop the territory adjacent to the recent develop- 
ments in the Denn mine. hese developments are at least 2,000 feet from 
any of the known ore bodies in entirely new territory, and I regard this 
ground as most promising =< the o Gaveregenens of important ore ies. 

The reports of the en showed that we have somewhat increased 
the tonnage of ore in sig t cartes the year. 


CALUMET & ARIZONA INCOME ACCOUNT FOR CALENDAR YEARS. 


1918. 1917. 1916. 
Dutews refined copper (domestic), Ibs. 49, 080 805 59,131,512 70,702,028 





From foreign ores, Ibs__..._._....- 78 3,265,505 196, 
Earnings on copper, gold and silver .-$14,471.131 $19.513.033 $20,495,430 
a 821 212,328 92,511 
BOOED Seco. eee ccdtiecs 547,578 See "decussate 
| el PTs | Le ee Cae $15,528,530 $20,035,865 $20,587,941 
Oper. expenses at mines & smelters__a$7,229,140 $8, 094. 224 $7, ou. $5) 
Salaries, office and general expenses__ 48,839 4,191 
Freight, refining & marketing expense 1 281 ,805 ¥ 219: ‘798 1, 337 O74 


Depreciation a RE 5 





Ore depletion charges_..........___ 1 499,283 1, 13" a: egaeaeaiite: 
State and Federal tax, &c_._._.___- 1,398,391 2.157.947 339,057 
Miscellaneous charges..........__- 37,833 260 ii 
BPE Ik, okcdccddecoccs 5,140,062 6,424, 762 5,777 ,296 
WON hie act cdesding ounecdlas (80% (100%) (90% 
Total, deductions -._...........- $16,585,353 $19,832,127 $15,210,232 
Balance; surplus, for year___.__. def $1,056,823 $203:738 $5,377,709 


a Includes depreciation in 1918. 
CALUMET & ARIZONA BALANCE SHEET DECEMBER 31 1917. 











1918. 1917. 1918. 1917. 
$ 3 Ltabtltittes— $ 3 
stining property 24, »238,853 28, B62 ot ype stock ....*6,425,190 6,424,800 
Realest.at Warren _..._._. ccounts payable. 781,183 2,189,984 
Smelting plant... 1,966,252 3,993,933) Reserve items— 
Sulphuric acid pl’t 764,239 -....... For ore deplet’n. ........ 3,144,857 
Other construction 371,713 —.....-. Depr.,acidplant ........ 00 ,450 
Invest’ts (at cost). 7,679,153 6,673,538 do ofsmelter ......_. 957,104 
N & accts. rec. 1,307, 3,243,203; Taxes......... S301 ABT  ° csckecde 
Tpicchoond 1,273,327 1,081,034| Purchase price, 
REE, F 3,681,393 2,186,007} & P. property.. ......_. 18, 
Copper, silver and Oth es.... 204,261 252,011 
gold in process.. 2,484,381 2,954,657 | Surplus earned-___14,632,917 15,686,741 
Suspense i Sin 17,894 271,472 | Surplus on prop.-20, '639,270 20,637,188 
TOO o5u. oo ose 43,784,258 49,411,604| Total ......... 43 784,258 49,411,604 
*After dedu $2, 3 Peery for oushange | and $72,080 in treas 
Ta wetporiase in $10 shares be 


process est sckiteeeed. Ib., silver at 50c. d 
gold ot $20 per on both in 1917 and 1018 ae 





New Cornelia Copper Company. 
{Calumet & Arizona Dec. 31 owned $6,148,705 of the $9,000,000 out- 
standing capital stock, par $5 a share.] 


Pres. Charles Briggs, March 28, wrote in brief: 


The reduction Ser the year segregated 46.960. 139 Ibs., viz.: 
ESCO ne a oo cdendesussntneécukwnn 31,264,642 Ibs. 
p< oa = in cement co) PCG... cnoctscenesartecsanaen 10,990.666 _: 


4 694 831 
asa 


D the gh all bonds outs 
into stock, except $1, against which stock is held in trust. 
We have ro off the greater part of our indebtedness and paid a first divi- 
dend of 25 cents a share on its issued stock Nov. 25. 

Your company has not been operating lo venouets to build up a treas- 
have been produced by the 


ury to meet the unexpected conditions whi 
sudden cessation of hostilities. “advances will be p on copper until 
sa ED ~; f rod cing ill continue ab Ii nah os lo 

e cost o aT co’ will co ue abnorma) . as 
living costs, wages, cing, copper taxes continue abnormal, and “ 


of profit cannot be unless an increase above the cous med 
—s = 15 cents a pound can be secured on a full production, instead of a 
ne. 


Data Furnished by L. D. Ricketts for General Manager. 














oped ore has genes up about a million tons of addi 
sulphide ore Diamond-drill olds in the main ore body were bottomed in 
ore, and there is undoubtedly a notable amount of ore under the dev 
ore which as yet cannot be m e estimated tonnage en compl 
coveseee ore remaining in the ground, together with tonnages Z 
re shown in the following tabl 
Aver. Grade, 
Tonnage on {9 xidized ores.........-- SO eT 11 380" 145 1 -368% Cu. 
Jan. 1 1918.-|Sulphide ores_............-... 40.302:457 1.587 Cu. 
OP 0 OUR ia ais, nhs prime ctigiaaonsncboas 52,262,602 1.579% Cu. 
t- e —B Oxidized ore to the leacher-_--—1,775 734 1.465% Cu. 
| meer First class ore to Douglas... 161 3.39 Cu. 
guntile sca braun dias Pe. +916:980 1.573% Ou. 
Tegeee of ore estimated as fully arepet 
ae ER ee eae ae 51,320,421 
NEW CORNELIA COPPER CO.—RESULTS FOR cose es YEARS 
1918. 1917. 918. 1917. 
Total earnings o State & Fed’l taxes 3032, 228 $128,644 
SIG 0 nino vel °$11, 008,248 $3,756,709| Deprec’n charges. 743,664 36,309 
Other income... 65,432 "414 Ore deplet’n cghs. 1,056,378 336.309 
Exploratory work. ....-... 0,262 
Total income_.$11,073,680 $3,810,123 | Interest _........ 463,331 228,349 
Deduct—Oper.exp .$4,458,596 $1,837,014 
Sal's, off. &gen.exp. 32,598 18,707 : ee $8,545,873 $3,047,713 
Fght.,ref.& mark. 859,078 152,119 | Net income_-____. $2,527,806 $762,410 
NEW CORNELIA BALANCE SHEET DECEMBER 31. 
1918. 1917. 1918. 1917. 
Assets— $s $3 TAabilittes— 3 3 
Mining prop.acct.25,577,837 26,000,000 | Outstanding stock 9,000,000 7,024,500 
Construction ace’t 5,205,956 5,895,408) lst M. convert. 6s None 3,951,000 
Investments ...-.-. 6,574 1,000 | Notes payable.._.. 649,564 3,330,559 
Ss es tek ei 917,721 52,970| Accounts payable. 643,148 185,604 
Supplies._.....-. 813,501 415,095 | Taxes. .-.-...... 736,758 78,055 
Ace’ts receivable... 175,640 460,847| Share premiums...  -._..._. 24,500 
Copper on hand... 1,602,845 1,101,522) Res’ve ore deplet’n _....._- 336,309 
Items in suspense. 75,749 55,570; Reserve deprec’n. -. _ ..._-. 336,309 
Deferred charges. 204,177 -------- Reserve, miscell__ 053 23,130 
Surplus earned... 2,840,217 709,166 
Surplus paid in__.21,110,260 18,193,280 
sina iasiederee diel 35,010,000 34,192,412 Total .........35,010,000 34,192,412 





om a0. p. 1513. 


American Chicle Company, New York. 
(Report for Fiscal Year ending Dec. 31 1918.) 


The report presented at the annual meeting Feb. 18 1919 
says in substance: 


Results.—The year was a most trying one. Until July 1 the company 
was limited in its p of sugar to 80% and thereafter until Dec. 1 to 
50% of its previous year’s purchase. Import restrictions were placed on 
raw materials and the supply of necessary articles was at times entirely 
cut off. War requirements stopped the use of tin foil, as wrapping and 
necessaitated changes in our boxes and labels and the manufacture and 
composition of chewing gan. Labor was scarce, wages high and sharp 
advances were noted in the cost of material. 

The restrictions on the use of sugar materially reduced our output, but 
when these were removed we immediately resumed manufacturing at full 

acity 
me —Notwithstanding these difficulties the sales of some of our leading 
brands increased over the 1917 total.due to our concentrating on the 
brands better known. During the restricted period all customers were put 
on a rationing system and were given only a fraction of ga 1917 parents. 
On Dec. 1 stocks in the hands of retailers were almost nil e sales of 
Adams Black Jack, ween California Fruit, Adams Pepsin and Beemans 
Pepsin increased materially. 

utti Frutti Sen Sen Co., Ltd.—The name of the London Sompany. 
as above, was changed during the year to Adams & Beemans, 
reasons of the restrictions placed on the use of sugar, our London Company 
was not able to manufacture more than a. of its previous year’s 

roduction. We were, however, able to supply the requirements in Great 

Britain and Ireland from our factories here yo in Canada and continued 
shipping supplies to our London Company until the British Government 
placed an emabrgo on the importation of chewing gum, about the middle 
of the year. Our London company, while showing a satisfactory profit 
on its operations, ended the year with practically no increase in’ surplus 
because of the enormous taxes levied on its profits. 

Canadian Chewing Gum Co., Lid.—The difficulties experienced in the 
United States were similar to the difficulties experenees y our Canadian 
Company. This company paid no dividends on its stock during the year 
but its balance sheet shows a slight increase in surplus. 

War Service Sales.—A very large percentage of the goods manufactured 
by this company during the year were requisitioned by the Quartermaster’s 
Department for cantonments and 2 onemnene. Large orders were 

filled each month for the Red Cross, Y , Knights of Columbus 

vation Army 
~~ Chiele —The cost Y of chicle increased materially during the year and the 
oun y was hardly more plentiful than during 1917. Our reserve of chicle 
apply nada and in this country was approximately the same as at the close 
917. 

"eee Tar. —The company paid a tax of 2% on its sales during the 
a TP cape the new Revenue measure this tax has been increased from 


ce cannot be further advanced if our goods are to sell to the con- 
ur price at five cents per package. Therefore, this increase in the 
suning Pave to be taken out of earnings 
During the war, many retailers increased the price of gum from 5c to 6c 
package. The price of our goods was raised only two cents per box 
during the year. e contemplate no further increase in the price at this 


Directors at its m 


since J. ao 916. 
stock of 1%, payat payente ™ 1,313,001 over Dec. 31 1917. 


section of 18-875; the bond ebt a reduction 

Noes Da 2 ahow et of ee » sae Send L. on 

The bonded debt now stands at 3. 161,000. RF wnaiase 
The usual reserves e been set UP ot Gongecia m charges and 

taxes. “he balance sheets for Dec. 31 1918 roy 19 eocy given in V. 108 


D. 
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United Gas Improvement Co. 
(37th Annual Report—Year ended Dec. 31 1918.) 


Pres. Samuel T. Bodine says in substance: 


Operation.—The sales of gas and electrici by Se propertics in which 
you are interested show in comparison with 1917: city of Philadelphia, 
11.93% increase; properties outside of Philadelphia—manufactured Pe, 
7.30% increase; electric current, 15.62% increase; natural gas, 19.77% 
decrease. The i for the year, as shown in detail in the statement 
below, were $5,096,509. Of amount $2,089,500 is the balance of 
profit from securities sold and partly paid for in 1917. hese figures 
confirm the forecast made in 1917 report, that a material falling off in 
earnings from regular sources was to be e in 1918, owing to incr 

costs of labor and material chargeable to operating account, and to the 
fact of a reduction on Jan. 1 1918 of 5 cents per thousand cubic feet in this 
company’s share of the income from gas sold by the Philadelphia Gas Works. 

In comparison with 1917 the income account may be as 
follows: earnings from r lar sources were $5,777,537, showing a decrease 
of $1,877,269; from profit on sale of securities, $2,089,500, an increase of 
$1,580,862; total earnings, $7,867,037, a decrease of $296,408; expenses: 
taxes, interest and sink fund, $2,770,528, an increase of $522,588; 
net profits, $5,096,509, a decrease of $818,996; dividends, $4,882,384, an 
increase of $299,629; balance to undivided profit account, $214,125, a 
decrease of $1,118,625. 

Note Issue.—The sale of $7,500,000 par value of one year 6% unsecured 
notes, dated Feb: 1 1918, was noted in 1917 report. As financial con- 
ditions do not permit the sale of the securities of the Loe pong» to which 
were loaned the proceeds of these notes, they were refunded on Feb. 1 1919 
for a second year by a new issue of like tenorand amount. (V. 166.2. 282.) 

The U. G. I. Contracting Co.—A new company has been organized under 
the name of the U. G. I. Contracting Co., all the capital stock of which 
will be owned by the United Gas Improvement Co. 

The new company will take over all the construction business formerly 
handled by the United Gas Improvement Co.; will construct and sell water 

as apparatus, vertical retorts, waste heat boilers, and auxiliaries of various 

inds; make engineering plans, and furnish advice in connection with the 
construction, alteration, betterment and ‘gle of gas and electric power 
plants; purchase and sell residuals of all kinds; construct and maintain 
roads and highways under contracts. 

The officers of the new company, all old employees of the United Gas 
Improvement Co., will include: Paul Thompson, Prest.; J. A. P. Crisfield, 
V.-Pres.; D.J. Collins, V.-Pres.; D. N. Ogden, Sec.; Weston J. Hibbs,Treas. 

Peace Conditions.—The readjustment of the business world to peace 
conditions will probbaly be gradual. In justice to our loget employees 
and to our shareholders we recommend to the incoming esident and 
board of directors that no immediate and general reduction in salaries and 
wages be considered while the present high cost of living continues, and 
that if, for this reason and use of the continued excess over normal of 
the cost of coal and oil, the earnings for 1919 should not equal 8% on the 
capital stock that the regular dividend be paid and the difference made up 
from the undivided profits of previous years. 


INCOME ACCOUNT FOR CALENDAR YEARS. 
Earnings from— 


1918. 1917. 1916. 1915. 
Leased works & invest’ts $5,070,246 $7,153,461 $8,377,859 $8,734,905 
i 500 508,638 622,57 





Sales of securities... - E ’ J 8, SP 
Interest received__._.- 605.785 431,025 335,486 276,865 
Miscellaneous --.._.---- 10,817 ,847 10,427 ‘; 
Sales of store-room mat’l 35,823 14,155 11,668 7,507 
Construction contracts_ OO ets OER . eae 
Rentals of offices... _ 1,610 1,600 1,600 1,600 
Rentals of bldg., Broad 

& Arch Sts., to cos. in 

which co. is st’kholder 48,781 47,718 45,858 44,795 

Total earnings... $7,867,037 $8,163,445 $9,440,558 $9,071,390 

Deduct Expenses— 
State and Federaltaxes. $549,130 $536,179 $613,825 $389,903 
Salaries & trave exp_ 562,050 555,943 497 ,206 463,757 
Cost oper. bidg. Broad 

and h Streets.._.- 89,124 83,386 65,967 61,248 
Cost of litigation..._-- 31,872 19,941 25,989 32,775 
Disct. & int. on notes_-_- a: cae >. ema’. . : eal 


General & miscellaneous 150,540 253,551 
Replacem’t of elevators, 








bldg.Broad & Arch Sts. --.-.-. eee 
To American Red Cross 
s Re as meg Ry 25,000 G6.000  emcces ovetes 
. fd. retire . 
Gas Works investment 765,000 685,000 829,700 797,500 
Total expenses__..-.- $2,770,528 $2,247,940 $2,171,226 $1,871,969 
Wet earninas.......... '096,509 $5,915,505 $7.269°331 $7.199.421 
Dividends paid (8%)-.- 4,882,384 4,582,755 4,440,236 4,440,236 
Balance, surplus. _-.-.- $214,125 $1,332,750 $2,829,095 $2,759,185 
BALANCE SHEET DEC. 31. 
sag 1918. 1917. 1918. 1917. 
Assets— $ BS TAabtitttes— x BS 
Gas, elect., &c., Capital stock....61,029,800 61,029,800 
property (cost).77,379,610 78,922,480 | 6% gold notes.... 7,500,000 ----.-. 
Constr’n contract. 125,421 279,069 | Bills payable----- Cee  dedeus 
Real est.,Phila.,éc. 1,049,435 1,048,584 Taxes accrued, but 
CD. ioinananes 6,168,433 4,330,466 O66 GBB. <cecce 480,325 535,000 
Accts. & bills rec_.12,533,885 5,457,584 | Sundry accounts. 3 


650,417 606 ,69: 
Coupons & guar. Undiv. profits. ...35,852,061 35,637,936 
div. accrued... 555,482 
Storeroom material 296,336 262 405 


Sink. fund securs. 8,054,000 6,942,000 


SE on occtas 106,162,603 97,809,429 
—V. 108, p. 886. 


National Fire Proofing Co. 
(Report for the Fiscal Year ending Dec. 31.) 
Vice-President H. M. Keasbey at Pittsburgh, Pa., on 


Feb. 24 1919 wrote in substance: 


The development of the use of hollow tile through advertising, branch of] 
fices and salesmen to the point where it is used almost universally in al 
types of buildings has imposed a heavy financial burden upon this company 
in a large overhead, the usual penalty of leadership. evertheless, since 
1915 we have made material progress in the way of retrenchment and of 
concentration of sales and promotion efforts. 

Five branch offices have been etiminated; departments in the larger of- 
fices have been consolidated, and simplified methods of distribution have 
effected a reduction of fully 50% in sales and administrative forces. Com- 
pared in each case with the year next preceding the reduction in selling and 
administrative e mses was in 1916 3%, in 1917 14%, in 1918 22%. 

During the ent ear 1918 war conditions entailed a shortage of labor 
a shortage of fuel, advancing wages and an almost complete curtailment o 
commercial business, with the result that the plants were operated to only 
44% of capacity. Of this output 40% was furnished for war purposes 
through direct and indirect Government contracts, at prices fixed by the 
War Industries Board. Upon the signing of the armistice all Government 
work ceased, and to date there has been no revival of commercial business. 

The final result of our operations for the year shows a profit of $5,840, 
which we believe is creditable in view of the demoralization of the building 
industry and the contributing factors outlined above. 

The plants have been fully maintained and the amount so expended 
($266,917) has been absorbed in the manufacturing costs. 

The oil property at Haydenville, Ohio, has been leased on a royalty basis, 
and is now being operated and developed by the lessees. 


CONSOLIDATED RESULTS FOR CALENDAR YEARS. 


566,841 











Total ...<-<-e 106,162,603 97,809,429 


1918. 1917. 1916. 1915. 
Net earnings, all gonvoes $5,840 a$301,866 $100,412 loss$98,907 
rred divs. ie cama -iedees ~ dees, -<7 eeoeee 
Preferrmiion 77. 100,000 ~=«:143,450 © 100,000 100,000 
Res. for doubtful acc’ts. = ------ 0, re. <> Chinas alle 
Agricul. exp. for 1917-- ------  -----~ SRR ait 





Balance, sur. or def__def.$94,160sur.$139,407 def.$69,617 def.$198,907 
a Includes in 1917 $42,459 profit on sale of property, 





CONSOLIDATED BALANCE SHEET DEC. 31. 


1918. 1917. 1918. 
Assets— $ $ Liabilities— $ 
Cost of prop., &c.x9,020,164 9,027,636 | Preferred stock... 7,900,500 
Good-will, repre- Common stock... 4,461,300 
sented by com. ist M. 5% bonds. 1,649,000 
stk. outst’d’g__ 4,461,300 Bond int. accrued. 27,483 
Stks.&bds.(at cost) 204,316 Notes payabie_-_. 350, 
Notes & acc’ts rec.y1,081,825 Accounts payable. 209,804 
Inv.&adv. oth.cos. 2404,5. Reserve for depre- 
ash 1,261,065 
897,887 992,046 


4,461,300 


Clation ........ 


CD kia aaeokue 
Inventories _..... 
Deferred charges. 11,453 6,188 


Total assets___..16,757,039 17,360,264 Total liabilities. 16,757,039 

x Represents property and equipment at cost in pref. stock plus 
tures for additions. y After deducting reserve for bad and doubtful ac- 
counts and crediting notes and accounts receivable from associated cos. 
represented by net current assets, $226,145. z Represented by capital 
assets.—V. 108, p. 1064. 


Carbon Steel Company, Pittsburgh. ss 
(Report for Fiscal Six Months ending Mar. 31 1919.) 


President Charles McKnight, Pittsburgh, Pa., April 15, 
writes in substance: 


In Sept. 1918 your company was o ting almost entirely upon Govern- 
ment contracts. After the armistice on Nov. 11 your company was 
notified by the Government that further material would not be required. 
A + eo” contract was finally consummated in January, providing 
for the immediate suspension of work under the original contracts. 
This relieved the Government of the necessity of accepting a large amount 
of material which could not be utilized, and at the same time pro 
your company as to the cost of equipment and raw materials p 
a for Government requirements. While there have been delays in 

usting the details it is hoped that final settlement will be made by the 
Coa in the near future. id off the $100,000 

n January last, your company paid o e . real estate mortage 
on the 31st St. property, and p and returned to the treasury the 
remaining $306, 5% 8._F. Gold Bonds then outstanding. Your com- 
pany is now entirely free from all bond and mortgage indebtedness, and 
ample provision has also been made for the payment of Federal income and 
excess profits taxes to Mar. 31 1919. 

Dividends have been declared, and set aside in special funds, of 8% on 
First Pref. Stock (4% paid Mar. 31 and ry Ba Sept. 30 1919); and 
of 6% on the Second Pref. Stock, payable J y 30 1919. Quarterly divi- 
dend distributions on the common stock have been made as follows: 5% 
Oct. 15; 5% Jan. 15; and 5% April 15. 

The balance to the credit of surplus on Mar. 31 1919, after the 
necessary deductions for the payment of Federal inceme and excess profits 
taxes, was $4,203,289. 

Pending final settlement with the Government operations of the plant 
have been fast nts J suspended, and we are me sagen the several 
extensions and improvemen which were already under way. With the 
return of normal business conditions we shall be able to take care of the 
requirements of our customers in a most satisfactory manner. 


EARNINGS FOR SIX MONTHS ENDING MARCH 31. 


1918-19. 1917-18. 
Net profits, after deducting reserves for Federal 
income and war excess profits taxes ( ($453,856 














in half-year 1917-18, amount not stated in 

LORE be wdsteee tn cactenphdehandg sion 1,595,894 $679,990 
Cash Divi fons 1918-19 as stated in text above) — 

8% on, $500 first pref. stock and 6% on 

$1,500,000 second pref. stock..-...-..----- 130,000 130,000 

On $3, : common stock.....-..--- -(10%)300,000(8 %)240,000 
Depreciation of plant and equipment-_-__ --. none shown 198,794 
Subscription to United War Work Fund__._..__- Oe ie - 
peceupton premium 20-year 5% 8.F. gold bonds-_ tee eee 
M NO EEE REST IN LTE TRE ee 585 5S 144,741 
Cost and inventory adjustments_............... 132,813 PE 

Balance SS 2 § sete ee 1,015,431 def. 3 
Total profit and loss surplus Mar. 31-.---------- $1'303 ‘280 $2°946 b io 

No statement was issued for the December quarter.—V. 108, p. 1513. 


Nevada-California Electric Corporation. 
(Financial Statement for Fiscal Year ending Dec. 31 1918.) 
A map showing the location of this company’s transmission 

lines and wer plants, and the district and municipalities 
served will be found in the “Railway & Industrial” Section, 
which is issued to-day. 


COMBINED COMPARATIVE STATEMENT OF EARNINGS AND 
EXPENSES (INCLUDING SUBSIDIARY COS.) 

















918. 1917. 1916. 
Earnings from all sources........-- $2,158,706 $1,997,969 $1,550,775 
pO SER EEN TAG LTIES 1,036 ,452 919,878 612,738 
Oeestine S006. 2 nnccnccenans $1,122,254 $1,078,091 $938,037 

pai ae SR as Rp II 635,611 549,775 . 
TEL crindidudencticaseanae 118,553 121,318 95,370 
EERE SE ne eae re ple ae 68,091 406 ,998 $379,082 
Discount on securities sold.......-- r.50,199 -17,334 dr.9,407 
Adjustments to profit & loss.....-.- dr.12,158 _cr.29,906 dr.4,951 
EEL LE LILO OTR $305,734 $419,571 $364,724 
I eal ats ers chn ainenanceacinn 318,271 352,006 265,849 
Net change in surplus__......._-- dec.$12,537 inc.$67,565 inc.$98,875 
The official statement says: ‘‘The corporation has an interest in the 


rofits of other operating companies not included in above cogenegs. 
n 1917 and 1918 the operations resulted in a loss and a consequent reduction 
in the combined surplus of these companies. This corporation’s propor- 
tion of these losses amounted to $2,415 in 1917 and $27,527 in 1918.” 


CONSOLIDATED BALANCE SHEET, DEC. 31 (Incl. Subsidiary Cos.). 
Assets— 1918. 1917. 
Permanent property. equipment, &c.........--- $24,272,998 $24,144,242 

260,136 259,394 








Investments in stocks & bonds of other companies_ 3 39 
U.S. Liberty bonds and War Savings stamps-_-_-_-_ BRR emp ee 12 
TOGG Pa nepodnddcadenacnninttiwenahdensne 4,174 6,507 
Sinking funds for retirement of bonds__-_...-_-- 83 1,742 
Cash, accounts receivable, notes receivable, in- 

PO MR cacucsnnnededtiewelndsndeed 1,321,730 1,096,574 
DEE Gv edi avidancchansesbusudtsuenmn 82,445 73,361 
Premiums on securities purchased and unamortized 

discount and expenses (net)_.........----...- 4,545,954 3,514,424 

BO ae putudddakdnntitin cicundééninhensaneue $30,498,059 $29,096,244 
Proftered tock of Nev. Cal. Elec. O $6,046,800 $ 

erred stock of Nev. Cal. Elec. Corp........ - d - 6 ,046,3 
Common stock of Nev. Cal. Elec. Corp_._....-__- $8,518,100 $8'529'000 
Oogiees mock of sub. cos. not held by Nev. Cal. 4.656 

C0; Gea ccenncdodindscussdbmacsessbednew ; 10, 
ete Ay 6,179 a 

Oe Mads BER ciincucsanhGunuewuibpisdeianiid . 000 5,155, 

OE Aes BOE Bik wtsdesracakeodannwenetnn 889, 3°03 090 

Southern Sierras Power Co.................. 1,919,000 2,012,500 
Debentures of the Nev.-Cal. Elec. Corp._..___- 986,400 990, 
Secured notes of the Nev.-Cal. Elec. Corp_____. Ler eee. Sea 
Convertible notes of the Nev.-Cal. Elec. Corp_- ee! ee 
Current liabilities, including dividend scrip of 

GE. POE CE ncnavenscatediitiusiauuus 646,504 1,395,668 
Suspended credit items..........cccccescccccccce 1,560 
Reserves for depreciation, fire losses, &c......_- 9 598,800 523 ,050 

MIDE « cnccan eheshaehtntencadnadndecanead 314,321 2, a 
Net discount in redeeming bonds of corporation senwathhe 

and subsidiary companies...........-...-..- 6,716 2,805 

PO np cskhvntdibtegdden dbademnebeueee 0,498,058 $29,096 ,2 

Note.—Corporation has contingent liability of $5'000 to At. of ite 


bondholders, account bonds borrowed 


for use as collateral.—vV. : 
p. 1668, 1290. vn 
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‘eee Electric yp rererr, 
(27th Annual Report—Year ending Dec. 31 1918.) 


The report for the year ending Dec. 31 1918 will be cited 
fully another week. 
INCOME enna DEC. 31. 


Receipts— 1918 917. 1918-00 1915 
Sales billed deh niesiae $216,815, 2788196. 926. 318$134,242,290 $85,522,070 
Cost of sales........-- 188,439,522 167,921,778 118,948,199 76,898,183 





Profit from sales__--- $28,375,766 $29,004,540 $15,294,091 $8,623,887 
discount 








sundry profits_-_-_-_-- 280,533 1,851,140 2,022,237 2,129,265 
Income from securities_ 3" "325.782 2,661,150 1,844,645 1,554,843 
a dilio aia $32,982,071 $33,516,830 $19,160,973 $12,307,995 
Interest on debentures.. $571,645 $571,645 $571,445 $570,086 
Int.&disc’t on notes pay. 1,805,444 Se ail 
Excess profits tax Ug ,; Sees Bee eee 
Dividends, cash (8%)-- 9,165,622 8,120,648 8,121,646 8,129,918 
re tain wong ne oot Scenne 
Se. ees (4)4,607 206 GOs EEE . ewe bwe 6S .wcesee 
Balance, surplus- ---_- $3,351,962 $15. 737,946 $10, +44 882 $3, 607, 902 
The balance sheet of Pec. 31 1918 shows , $24, 1,024: 44% U.8 
Treasury certificates, $7,500,000; notes and counts receivable, $41, 548,- - 


688; merchandise at factory and elsewhere, 5.681, &c. On the other 
hand, the liability side shows current liabilit ~ deg Os 416,082: 8. Govt. 
loan, $1,500,000; advance payment on contracts, $22,336, 559. —V¥. 108, 
p. 384, 272 
Adirondack Electric Power Corp., Glens Falls, N. Y. 
Monthly Report December 1918 and the Twelve Months ended Dec. 31. 
1918—Dec. rg 1918—12 ge oT LE 

















Gross earnings..-..-...-- $173,734 $165 1,834,077 $1,650,765 
Oper. pi crorncad & taxes__ 112,171 151 oF 1,442,152 1,232,180 

Net earnings. -_.....-- $61,563 $14, 44 $391,925 $418,584 
Interest charecs & rentals 25,810 22,052 260,936 256,031 

MN bib catosaccas $35,753 $7,661 $130,988 $162,554 

Balance Sheet December 31. 
1918. 1917. 1918. 1917. 

Assets— $ $ Tiabiltttes— $ $ 
WIE 64 pie enw 17,875,392 17,480,880 Common stock... 9,500,000 9,500,000 
Materials & supp. 349,394 50,300 | Preferred stock... 2,500,000 2,500,CC0 
Advance payments 13,638 10,602 | Bonds.........-- 5,000,000 5,000,0C0 
Accounts receiv’le. 240,924 203 ,803 | Accounts payable- 256 355 159,921 
Suspense _.....-.- 39,456 23,682 | Accounts not due-_ 27,391 21,124 
Unamortized debt Notes payable.... 525,000 }#--.-..-- 

dise’t & expense. 27 ,004 27 ,632 | Suspense ___..-..- 21,200 23,116 
Funds in escrow... 6,774 8,661 | Reserves and sur- 
Investments -_.-.. EE «peice DE Gdcansinun 791,254 843 ,962 
Gechsusnrcckinn 58,319 142,473 

esis sisi 18,621,201 18,048, 123 | Total ._.......18,621,201 18,048,123 


a 107; p. 2189. 


A. Macdonald Co., Ltd. (Wholesale Grocers), Winnipeg. 
(Fifth Annual Report—Year ended Dec. 31 1917.) 


Pres. W. P. Riley, Winnipeg, May 7, wrote in substance 


ma | profits for the year after deducting all operating charges, interest on 
nk loans, aking provision for bad and doubtful debts, and writing off 
sit 028 for depreciation on motor trucks, warehouse plant and office fix- 
tures, &c., were $283,076 (exceeding by $64,061 the profits of 1916), from 
which amount was deducted $92, 16: for depreciation on real estate of this 
company and other roperty at ‘Port Arth ur, the latter 5 mepesnenting part 
Pf Gh ons company’s investment in re, a -Ramsey C leaving 
8 net, as shown in balance sh BR: 2 last amourit — ‘been dis- 
petals of as follows: (a) $53,004 has ay eserve account,’ 
thereby increasing th: : reserve to $252, ani raid $1 462 has been used to 
pay off the balance of ‘deferred charges account” and organization ex- 
mses; (c) $124,443 balance has been transferred to the credit of profit and 
oss account 
Sales for the past year show considerable increase over 1916 with cor- 
Feqponding net results. 
he branch at Battleford was closed and the property sold; the trade of 
Battleford has since been served by our North Battleford and Saskatoon 
aot: The branch at Regina opened in Nov. 1916 is already on a 
—— ‘d basis and its business is developing rapidly. A new warehouse has 
m built for the Saskatoon meee, thus doing away with rental charges 
for outside storage at this po 
A controlling interest (90% Ot the capital stock) in the well-established 
wholesale grocery business of the Leeson, Dickie, Gross & Co., Ltd., of 
Vancouver, was acquired in March 1917 by the investment therein 4 
$176, 466. The results of this business have been satisfactory, both in 
rd to development of trade and net returns. 

o dividends have been declared or ~~ for the past four years, and as 
at Dec. 31 1917 dividends on the pref. stock amounting to $194.3 704 had 
accumulated, being $28 per share. Your directors have, after mature con- 
sideration, decided that the present is not an opportune time to resume 

dend disbursements as the com any’s borrowings show a considerable 
increase over those of a be a ago, due to the high prevailin ng prices of all 
lines of merchandise, and the investments previously referred to herein. 


BALANCE SHEET DECEMBER 31. 


1917. 1916. 1917. 1916. 
Asseis— $ $ Assets (con.)— $ ~ 
Warehouse properties 620,378 675,503| Deferred charges... 13,463 35,000 
Plant and equipment 64,139 65,137 | Good-will & tr.-mks_3,]11,722 3,111,722 


Investments: 











Outside r.est.&bligs. 6,000  —:  _oaee 7,260,821 6,954,487 
Canada War Loan See eneuna 
Adv. to and stock TAabtlities— 3 3 
in sub. cos._._. 414,892 224,364| Preferred stock._-_- 1,766,800 1,766,800 
Merchandise -_-___.- 1,632,860 1,517,030; Common stock._-__-_ 3,000,000 3,000,000 
Accts. receivable...1,228,349 952,450} Bank loans secured.1,825,537 1,503,500 
Sundry debtors, incl. Notes & accts. pay_. 278,399 283,171 
adv. on Mdse.._. 67 ,484 72,247 — reserve... 19 ‘178 146,174 
EA Oa 72,999 103,487|Reserve........... -..._- 127,995 
Dominion Bond Co. Profit pe i: Ceew 190,908 126,847 
in liquidation.... ....-. 172,305 
‘dins.,int.,&c. 23,537 ~ 15,241 


dininebdade 7,260,821 6,954,487 
ividends on past. shares have been ya to Dec. 31 1913. 

Contingent liabilities—Bank guarantees for adv. to my cos., $410,000. 
me Total  ceagsineee stock: Common, $4,000,000; pref., $3,000,000. (V. 107, 
2 Head Yoriston and Wo Rg rere grenches s Moose J aw, Saskatoo 2, 

orkton an or a or 
Edmonton inal a. eR ,2 atchewan; Lethbridge an 
uu ary Companies: e ey- Ltd., P. Arth 
Leeson, Dickie, Gross & Co., Ltd. Vancouver, B. Ov. 107. D4 os 


Western Grocer Co., Chicago. 
(Report for cog Yon ending hae 31 1918.) 


1915 --$9,376,587 | 1916 ‘So: 16:853.35 Soir $18. 172, B53) 16 1918 _$18, (308 615 








Protts SNE GEES)“ ES ba Ra ee 
Less reserve Federal corporation tax.......... . 4 ‘949.191 $993" es 
Net profit over all for year.................-- : $400 
Usual Wo, S.-a. common divs., $176,320; usual 0087.080 000 
8.-a. ref., ze $31. 937; extra 2% on common stock, one 
gg HE bd aaa preceressacngeeasneee- |e 
Balance, lus, for calendar year .......... $120,920 
Loss by Sad’ nocounta, $29, 917. 01 or 18%. This after | 
doubtful accounts. 





BALANCE SHEET, DECEMBER 31. 


























Assets— 1918. 1917. TAabiltttes— 1918. 1917. 
Real est.,mach.,&c.$1,042,390 $912,432/| Pref. stk. paid in- 200 $500,000 
Trade marks, good Com. stk. paidin. 2,204,000 2,204,000 

Ca, Bioiaveca 380,000 380,000 | Bills payable----_- 2,815,400 1,476,300 
CR a entku deine 281,030 181,403 | Ace’ts pay., &ce-_- 82,191 173,556 
Liberty bonds, div. Reserve for Fed’l 

paying stks. ec. 490,321 401,097 joaorw pana, EEE 412,976 392,111 
Notes & ace’tsrec. 1,493,879 1,374,227! Deprec’n reserve 126,841 66,916 
Merchandise - -_.- 3.729.196 2,649,977 Undivided profits - 1,231,209 1,086,253 

NE nce nae $7,416,816 $5,899,136 TOO ccntivwnnd $7,416,816 $5,899,136 
—V. 106, p. 814. 
National Grocer Co., Detroit. 
(Report for Fiscal Year ending Dec. 31 1918.) 
RESULTS FOR CALENDAR YEARS. 

Calendar Years— 1915. 1916. 1917. 1918. 

COE. hicnpetnownnnwee $10,677,317 $12,140,963 $15,200,268 $18,014,879 
1918. 1917. 1916. 

Profits for years ending Dec ae Si hh dak aes $522,058 $1,000,910 $334,103 

Less reserve for Federal tax._..___- 160,000 ee. i: eeaeeiocas 

Net peptie a el ac ee Le $362,058 $684,735 $334,163 
Regular 3 % semi-annual on preferred $90,000 $90,000 $90,000 

2% quarterly on common, 
160, “000. extra 3% on common, 

ES nie bin kei Mciecn. « 220,000 220,000 160,000 
Bal., surp., for year end. Dec. 31___- $52,058 $374,735 $84,103 
BALANCE SHEET, DECEMBER 31. 

Assets— 1918. 1917. Liabdtlities— 1918. 1917. 
Real est.,mach.,ac. $488,287 $470,213) Preferred stock.__$1,500,000 $1,500,000 
Trade marks, good Common stock... 2,000,000 2, ,000 

e Pky 2, F 2, ,000 | Bills payable__-_- 2,271,000 1,287,500 
2) AES 423,885 243,686 | Acc’ts pay.,&c_.. 169,329 177,086 
Liberty bonds_.._. 149,889 52,367 | Federalcorp.taxes 160,000 206,271 
Notes & ace’tsrec. 1,124,675 1,282,711) Res. for w’houses_ 18,000 9,000 
Merchandise - - - _- 3,516,263 2,672,390; Res. auto ins____- an ee 

Undivided profits. 1,582,652 1,541,510 
inti natal $7,703,000 $6,721,367: Total __.......$7,703,000 $6,721,362 
m p08, p. 485. 





GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Government Control of Railroads.—Companies Protest 
against Allocation of New Rolling Stock.— 


See annual reports of Chica: cago Great Western RR. and Lehigh Valley RR. 
ona proceemne page; Illinois Central RR. under ‘‘Reports and Documents’’ 
on a following page, and Chicago Rock Island & Pacific Ry. in V. 108, p. 
1617.—V. 108, p. 1510, 1059. 


Alabama Tennessee & Northern RR. Corporation.— 
Financial Statement.—President John T. Cochrane, Mobile, 
as of April 21 has favored the ‘“Chronicle’”’ with a carefully 
prepared statement regarding the financial position of his 
company. This statement , received too late for use in 
the ‘Railway and Industrial Section,”’ issued to-day, is re- 
produced below substantially as furnished: 


Organization.—Incorporated under the laws of the State of Alabama 
Oct. 12 1918; took over all the property of the Alabama Tennessee & North- 
ern Railway, which was foreclo: in July 1918 and reorganized under plan 
formulated by bondholders’ committee headed by Mr. Geo. C. Van Tuyl 
Jr., President of the Metropolitan Trust Co. of New York. 

Property.—Consists of 1 miles main t extending from Calvert, 
Ala., its Junction with Southern Ry. System, north to Reform, Ala., its 
junction with Mobile & Ohio RR. 

Also terminal tracks and valuable harbor frontage in Mobile, Ala., for- 
merly owned by Mobile Terminal & Railway Co 

Tomas stock: 16 locomotives, 12 passenger cars and 258 freight cars. 

New Securities.—The plan referred to provided for issuance of new securi- 
ties shown in the following table: 


Capitalization authorized— Date. Outst’d’g. Interest. Maturity. 
Common stock, $2,500,000 v tc___---- DR corckces: wameecedae 
Preferred stock , 6% , cumulative af- 

CO ZO. b Mebane cess ebkseweco~- RSI cidinmeee commen 
Prior Lien Mortgage, $3,500,000 

gold, callable at 102}4_-_---_--_- 1918 850,000 6% July 1 1948 
General (2d) Mtge. 2,116,000, 

on. callable 105; incomes for 5 

OIE 2 de fe. EE AS 1918 2,116, oe Ve, e 6 Oct. 1 1948 


Equip. trusts, due $10,000 yearly. _1912 70,000 May °19-’22 
here are outstanding as here shown only $850, 000 5% 6% Prior Lien 
gold bonds, which were issued to provide for the cash requirements of the 
plan. Subscriptions for Prior Lien bonds were obtained at 90c. per dollar, 
with a bonus of 15% in General Lien bonds. The interest on these $850 000 
of Prior Lien bonds is the only fixed oare on the outstanding securities 
—— waeet the plan, and the company earning more than twice this 
ixed charge 

Of the remainder of the $3,500,000 prior Lien issue, $100,000 is to be 
available for future corporate needs, 1,400,000 will be reserved for use 
under restrictions for extending the line northerly 50 miles to the St. Louis- 
San Francisco RR. and southerly to Mobile, 30 miles, with necessary im- 

rovements, and the final $1,150,000 will be restricted to future additions, 
= ~ ah - ee and extensions and the refunding of equipment obligations, 
new cr o 

The new common stock is held in a voting trust with George C. Van Tuy] 
Jr., Louis V. Pa -* George E. Warren, James C. Colgate, John T. Coch- 
rane and H. Smith as voting trustees. 

The $70, 000 equipment trusts, due $10,000 semi-annually (M. & N.), 
are, art of an original issue of $200, 000, against $250,000 equipment. 

e Metropolitan Trust Co. of New York was depositary under the 
of pide a and practically all securities have been exchang 
new securities under plan. 

Earnings .—For calendar year 1917, gross, $584,763; net operating income 
after taxes and per diem, $98,598. For calendar year 1918, gross, $684,158; 
net Se poke income one taxes and per diem, $103,412. 

Pres. 


lan 
for 


wagers re Cochrane, President, ‘Mobile; Louis V. Bright, Vice- 
and Lehman, General Counsel, N. Y. City; E. A. Carstens, 
Secretary, pie K. R. Guthrie, Treasurer, Mobile, Ala. 
Directors.—Chellis A. Austin, Pres. Mercantile Trust & De it Co., 
New York; Louis V. Bright, Pres. Lawyers’ Title & Trust Co., New York; 
John T. Cochrane, President; I. H. man, Leventritt, Cook, Nathan & 
Lehman, attorneys, New Fonte: 'H. A. Smith, President National Fire In- 
surance Co. of Hartford; David Taylor, Vice-Pres. Coal & Iron Nat. Bank, 
New York; George C. Van Tuy! Jr., Pres. Metropolitan Trust Co., New 
York.—V. 107, p. 1578, 1286. 


Aigo ma Central & Hudson Bay Ry.—Repor 
e Superior Corp. under ‘‘Industrials’’ below pus sal ig Dp. 372. 


priest Eastern Ry.—Report.— 
See Lake Superior Corp. under “Tadustrials” below.—V. 108, p. 372. 


Ann Arbor RR.—£xtension Offer for Holders of Three-Year 
6% Gold Notes Maturing May 1 1919.—Notice is given, by 
adv. on another page, by Pres. Newman Erb, that arrange- 
ments having been completed with the War Finance Corp., 
the company is srepared to offer to the holders of the notes, 
through F. J. Lisman & Co., N. Y., either:— 
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(a) Cash payment of 20% of the face amount of their notes with an 
extension of the balance for a further period of two years at 6% plus a 
payment of 223 % in cash on such extended portion. 

(6) Extend the full face amount for a further period of two years at 6% 
terest, with a payment of 244% in cash on said notes. 

In addition to the present collateral the notes are to be further secured 
by the ae of $500,000 face value of Sagcovernent and exten. 5% bonds. 

Ref to the above announcement, F. J. Lisman & Co. be pre- 
pared on or about May 1, on behalf of the company, to make the above 
cash payutens of 20% and in addition thereto a farther yment of 24% 
on all extended notes to such holders as promptly d t their notes with 
the Empire Trust Co., N. Y.—V. 108, p. 169. 


Arkansas & Memphis Ry., Bridge & Term. Co.—Bonds. 

Of this company’s $7,500,000 First Mtge. bonds we learn that $3,750,000 
are owned by the three proprietary com es, St. Louis & Southwestern 
Ry., Chicago Rock Island . and the Missouri Pacific RR. 
A further amount is in the company’s treasury subject to the inden- 
ture of Dec. 21 1917. The President of the company is M. L. Bell, Chi- 
cago, and the Secretary and Treasurer Carl Nyquist. [The above infor- 
mation was received too late for insertion in the ‘‘Railway & Industrial” 
Section.]—V. 107, p. 801. 


Atlantic City RR.—Extension of First Mtge. Bonds at 
54% Interest, with Reading Co. Guaranty, Callable at 105 
and Interest on and After May 1 1924.—The company is 
offering to extend the $2,200,000 Ist M. 5% bonds of 1889, 
due May 1 1919, for a period of ten years to May 1 1929, 
with interest at the rare of 544% per annum, and Drexel & 
Co., Phila., are offering to pay $25 per $1,000 bond to such 
holders as present their bonds for extension on or before 
May 1 1919. The coupon due May 1 1919 on bonds pre- 
sented for extension will be paid at the time of presentation. 

On May 1 1919, or at any time prior thereto, at their office 
the bankers will buy at par and interest the bonds of holders 
who do not desire to avail themselves of the extension. 


Total authorized issue, $2,200,000, all outstanding. Denom. $1,000. 
Interest payable semi-annually (M. & N.). Trustee, Guarantee Trust & 
Safe Deposit Co., Phila. Extended bonds are arr as to principal 
and interest by endorsement by the Reading Co. 

Redeemable at 105% and accrued interest on May 1 1924, or any subse- 
uent interest period, upon 30 days’ prior notice, published once a week, 
or two successive weeks, in two newspapers published in the City of Phila. 

Further Data from Letter by Pres. Agnew T. Dice, Phila., April 16°19. 
The bonds have not heretofore been guaranteed by Reading Co., but the 
extended bonds will be endorsed with its unconditional guaranty of the 
payment of both principal and interest. The extension contract will pro- 
vide that nothing therein shall impair the obligation of the bonds (except 
as to the mement of the due date thereof) or the lien, or priority of 
the lien of the mortgage indenture securing the same. Both interest and 
——- see payee in U.S. gold coin of present standard, and provision 
been e so that at the option of the holder the extended bonds may 

be fully registered at any time. 

The Atlantic be RR. Co. will pay the normal! Federal income tax not 
in excess of 2%. he proposed extension plan has the consent of the U. 8. 
Railroad Administration. 

The bonds were issued in 1889 upon the organization of the Atlantic City 
RR. Co. and were used in part to pay for its completion and equipment. 
They are secured by a first and cl mortgage, dated May 1 1 , upon 
84.68 miles of road (of which 56.64 is double-tracked) , 39.33 miles of sidings, 
appurtenances, equipment, &c., extending between Camden and Atlantic 

ity, N. J., Camden and Mt. Ephraim, N. J., and Atco and Mullica Hill 
N.J. The issue is outstanding at the rate of less than $26,000 per mile of 
road, secured on-an important part of the Reading System, connecting as it 
does the City of Camden with Atlantic City, the largest and most important 
seashore resort along the New Jersey coast, and the two branches mentioned. 

Although Atlantic yg A RR. Co. is controlled, through ownership of sub- 
stantially all its stock, Reading Co., its property has been separately 
operated. The U. 8. . Administration, which is now operating the 
jin ap has fixed the sum of $222,000 per annum as the standard return 
under the Federal Control Act to be paid to Atlantic City RR. Co., being 
the average net earnings of the company as certified by the Inter-State 
Commerce Commission during the three years ending June 30 1917. 

Actual Net Earnings for Last Three Years Are as Follows. 
Bie ene $287 68511917 ---.----- $379,223 |1918..._..-- $1,018,479 

It will be seen, therefore, that the standard return is twice the present 
interest on these bonds, and that the actual net earnings are very much 
greater. 

. pnabiect to the option of old holders to extend and so retain their bonds, 
it is understood that Drexel & Co. are privately offering the extended bonds 
to their customers.—Ed.]—V. 82, p. 750. 


Baltimore Chesapeake & Atlantic RR.—Contract.— 


The Federal operating contract between this company and the Director- 
General of Railroads was signed April 19, the annual compensation being 
fixed at $86,646.—V. 105, p. 605. 


Bay State Street Ry.—Sale at Auction.— 

Tbe Reorganization Managers on April 21 bid in the property at judicial 
sale for $3,600,000, preparatory to reorganization as the Eastern Massa- 
chusetts Ry., which company will be managed by five public trustees. The 
pores was made subject to the taking over of various obligations includ- 

those of the Bay State receivership and mortgages of the Boston & 
Northern St. Ry. and the Old Colony Street aa: Compare plan, &c., 
in V. 108, p. 1390, 1273, 1164, 1059, 972, 876, 783. 


Bessemer & Lake Erie RR.—Federal Manager.— 


E. H. Utley, General Ma er, has been a inted Federal Manager.— 
V. 107; p. 1003. _ = 


Buffalo & Susquehanna RR.—Listed—Fed. Manager.— 

The New York Stock Exchange has listed voting trust certificates, ex- 
tended to 1924, for $2,255,700 pref. stock and for $2,493,200 com. stock 
of Buffalo & Susquehanna RR. Co , with authority to add $1,740,400 
voting trust certificates for pref. stock and $506,800 of voting trust certifi- 
cates for common stock on official notice of issuance in exchange for out- 
standing stock or notation of extension on voting trust certificates, making 
the total amounts of said extended voting trust certificates authorized to 
be listed, for: pref. stock , $3,996,100; com. stock, $3 ,000,000. 

_— ;—" A. M. Darlow has been appointed Federal Manager. 
—vV. a ; 


Canadian Northern Railway System.—Revised Data.— 
The system's revised statements, received after the ‘‘Railway and Indus- 
trial Section’’ went to press, show changes embodied in the following: 
Mileage of Canadian Gov. Railways under Canadian North Ry. Directors. 
Miles. Miles. 
Can. Northern Ry. System--_-__9,487 | National Transcontinental Ry. 2,004 
Intercolonial Ry. & branches__2,000!Total miles operated 
Equipment trust certificates outstanding: Series “‘D-1,’’ $990, 
Series ‘‘F-1,’’ $1,690,000; Series ‘‘G-1,’’ $440,000; Series ‘‘H-1,"’ 
—V. 108, p. 377, 267. 


Chattanooga Ry. & Light Co.—Receivers A ppointed os 
Judge Sanford in the U. 8. District Court at Chattanooga has appointed 
John Graham of Philadelphia and Percy Warner of Nashville, receivers for 
this company, the action being taken upon the petition of the Commercial 
Trust Co. of Phila., holders of certain of the co’s bonds.—V. 108, p. 77. 


Chicago Elevated RR.—Fare Requirements.— 
Press a ay from Caleage state that an increase in fares from 6 to 7 
or 8 cents is to be asked in order to make up oper. exp.—V. 108, p. 1274. 
Cincinnati & Columbus Traction Co.—Abandonment— 


The Union Savings Bank & Trust Co. as trustee for the note issue of 
this sounpesty on April 17 filed an application with the Ohio P. U. Com- 
mission for authority to 


< nently abandon and dismantle the com- 
ar a a e from Cincinnati to Hillsboro, 54 miles.— 








Cincinnati Indianapolis & Western RR.—Sub. Co.— 
See Sidell & Olney RR. below.—V. 107, p. 1287. 


Columbus Ry., Power & Light Co.—Fare Increase.— 
passed the Griffin Ordinance permitting this company te bell six tickets for 8 
e ance compan 
quarter, with free transfer, for a petiod of two yente—¥. 108, p. 1511, 878. 


Eastern Massachusetts Ry.—New Co.— 
See Bay State Street Ry. above.—V. 108, p. 973, 480. 


Fort Wayne & Northern Indiana Traction Co.—Fare. 
Following an order of the Indiana P. 8. Commission this com has 
TE Sree ee ae Om SK Contes en OS I Sie es. 


Georgia Ry. & Power Co.—Fare Decision.— 

The City Council of Decatur, Ga., has voted to deny this company’s 
petition that the five-cent cash fare contract between the city and the com- 
peasy be peer pe the company be permitted to charge a six-cent fare. 
—vV. ag” a : ; 


Green Bay & Western RR.—Federal Contract.— 

The Federal operating contract between this Meg oy Sy the Director- 
General of Railroads was signed on or about April 20, the annual compen- 
sation being fixed at $331,000.—V. 107, p. 1192. ; 


Illinois Central RR.—Bonds—Annual Report.— 

We are informed that the amount of Illinois Central-Chicago St. Louis & 
New Orleans RR. Joint First Ref. Mtge. 5% bonds outstanding in the 
hands of the public is $29,979,885. e total amount issued of these 
bonds is $41,534,085 ($40,883,700 Series A and $650,385 Series B), but of 
this total, the Illinois Central RR. owns $11,554,200. 
ih ae report is cited at length on a subsequent page.—V. 108, p. 


International Traction Co. (Buffalo).—Default, &c.— 
Sale of Collateral.— 

The Guaranty Trust Co. of N. Y. as trustee of this company’s mo e, 
dated, Nov. 1 1912, securing Collateral Trust 4% — bonds, gives not 
that default having been made on the interest due Jan. 1 will sell at public 
auction at the Exchange Sales Rooms, Vesey St., N. Y., on May 28 all 
the securities pledged under indenture, described as follows: 

1. 167,075 shares of capital stock of International Railway Co. 

3 First Mtge. gold bonds of Tonawanda Street RR., due July 1 
1922, bearing interest at 6%, secured by mortgage or d of trust to 
State Trust Co. of N. Y. ity, as trustee (Guaranty Trust Co., suc- 
cessor trustee), dated Oct. 1 1892. 

3. $518,000 First Mtge. gold bonds of the Niagara Falls & Suspension 
Bridge Ry. Co., due July 1 1923, interest at 6%, secured by mortgage 
or deed of trust to the Fidelity Trust & Guaranty Co. of Buffalo, as 
trustee, dated May 10 1893. 

4. $22,500 First Mtge. gold bonds of Niagara Falls Whirlpool & Northern 
Ry., due July 1 1923, bearing interest at 6%, secu by mo ge or 
deed of trust to the Fidelity Trust & Guaranty Co. of Buffalo, as 
trustee, dated July 24 1894. 

5. $40,000 of mortgage bonds of the Tonawanda Electric RR., due April 1 
1927, interest at 6%, secured by mortgage or deed of trust to John 
Cunneen, as trustee, dated April 1 1895. 

6. $4,344,000 Refunding & Impt. 5% gold bonds of International Ry. Co., 
due Nov. 1 1962, secured by mortgage or deed of trust to Banker + 

Trust Co., as trustee, dated Nov. 1 1912.—V. 108, p. 578. 


Kettle Valley Ry.—Bonds Issue Proposed.— 

The stockholders will vote on May 7 upon the expediency of authorizing 
the directors to issue bonds and other securities for the ager of raising 
money for the completion of the company’s undertaking.—V. 106, p. 2123. 


Lincoln Traction Co.—Fare Application.— 

This company has filed an amended petition with the Nebraska Ry. 
Commission for an increase in street car fares and the establishment of a 
zone system. The company would charge 9 cents a trip from Lincoln to 
a gna 7 cents between the city and the other suburban towns.—V. 

» DP. 5 


Massachusetts Northeastern Street Ry.—Fares.— 

This company has filed notice with the Massachusetts P. 8S. Commission 
of an increase in single passenger fares from six cents to ten cents effective 
May 1.—V. 108, p. 1511. 


Memphis Street Ry.—Fare Increase Sought.— 

This compan - through its receivers, on April 18 filed a petition with 
Federal Judge j FA E. McCall, seeking permission to apply to the State 
Railroad and Public Utilities Commission for a seven-cent cash fare and a 
one-cent charge for each transfer.—V. 108, p. 1511, 378. 


Michigan Railway.—Fare Reduction.— 

The Battle Creek City Commission having recently rescinded the six-cent 
fare resolution granted this company nearly a year ago, five-cent fares have 
again been put into effect.—V. 108, p. 1061. 


Missouri Kansas & Texas Ry.—Directors, &c.— 

James Speyer has been elected a director to succeed Hor- 
ace E. Andrews, deceased. Samuel E. Kilner of this oy 
was elected to fill a vacancy and will represent the Englis 
interests in the company. 

Mr. 8 er and his firm have been connected prominently with the 
Missouri Kansas & Texas for many years and it is learned from authorita- 
tive sources that he will give special! attention to its affairs. 

The company is now in the hands of a receiver and it is improbable that 
an attempt will be made in the near future to bring about a reorganization. 
In view of the uncertainty with which all the railroads are confronted it is 
regarded as unwise to attempt a reorganization at this time. So far the 
Missouri Kansas & Texas has not signed a contract with the Government. 

Charles E. Schaff, receiver for the Missouri Kansas & Texas, who was 
in town this week, says that agriculturally the outlook in the Southwest is 
very promising. ‘The condition of winter wheat is particularly gratifying. 
While a substantial increase in the cotton acreage is not expected, it is 
believed there will not be much decrease in comparison with last year. 
—V. 108, p. 1390, 1275. 


Missouri Oklahoma & Gulf Ry.—Plan of Reorganization. 

The committee appointed on behalf of the holders of this company’s First 
Mtge. 5% gold bonds have received particulars of a plan of reorganization 
of the company prepared by Judge Willian C. Hook of the U. 8. District 
Court at Kansas City, Mo. The committee is sending to depositing bond- 
holders circulars giving the outlines of the plan. [The bonds were offered 
in Antwerp and Paris.—V. 94, p. 698.]-——V. 101, p. 449. 


N.Y. Railways Co.— Status of Leased Properties—Transfers. 

Judge Mayer in the U. 8. District Court at New York on April 21 denied 
the applications of the Eighth and Ninth Avenue RR. companies for an 
order directing the receiver to turn back the properties to the lessor compan- 
ies. It is thought by some that this action of the Court indicates that the 
free transfer system as now operated by the New York Rys. Co. will not 
be interfered with while the corporation is in the hands of the receiver. 

In addition Judge Mayer refused to order Receiver Job E. Hedges to 
pay the rental due to the complaining transit concerns, but did, however 
order that their names be added to the list of those to be notified of alli 
hearings concerning the Peeper ties while it is in the hands of the receiver. 
—(V. 108, p. 1512, 1391, 1275.) 


Paducah Traction Co.—Fare Decrease.— 
An agreement was reached on April 2 between the Cit 
and the qomapeny . whereby fares will go to 6 cents. 
months a 7-cent fare has been effective. 
of a receiver.—V. 108, p. 1275, 1165. 


Philadelphia Rapid Transit Co.—Quarterly Earnings o— 


Commissioners 
or the past six 
The company is now in,theJhands 


3 mos.end. Operating et After Other Gross Fized nce, 
Mar. 31. erve. Tazes, &c. Income. Income. Charges. Surplus. 
PE lin @ ate an $8,217,080 $2,334,705 $142,123 $2,476,828 $2,418,064 $58,764 
p+ aR as 7,225,940 2,502,370 162,060 2,664,431 2,401,517 262,914 


—V. 108, p. 1266. 
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Pittsburgh Fort Wayne & Chicago Ry.—Listing of 
$12,780,600 New Common Stock Issued to Lessee on Account 
of Improvements and Additions.— 

The New York Stock Exchange on April 23 authorized the listing of 
$12,780,600 additional common stock (formerly guaranteed special stock), 
on official notice of issuance and payment in full, making the total amount 
to be listed $65,216,900 in all to date. 

The additional common stock is issued to the Pennsylvania RR. Co. as 
lessee of this company’s railway until 2808, in compensation for the cost of 
improvements upon and additions during the years 1913 to 1917, incl. 
(pursuant to the provisions of the 16th Article of the lease), and under 
resolutions of the Coard re CIT on Jan. 17 1918 as to stock amounting to 

5 ,300, and on Oct. 24 1918 a further $4,472,300. The additions and 

provements in question include chiefly $3,191,574 for new rolling stock 
$4,000 519 for stations, $1,492,544 for third’and fourth tracks, $1,439,913 

‘or real estate and right of way and $971,978 for track elevation. 
Present Capital Stock (Total Authorized $100,000,000) . 


Authorized. Issued. Unissued 
CS OE A TE $19,714,300 $19,714,300 -.___---- 
i Cinta wekowee 80,285,700 65,216,900 $15,068,800 
—vV. 108, p. 1275, 1166. 


St. Louis Transit Co.—Committee—Deposits.—The com- 
~mittee named below, representing holders of a large amount 
of the Improvement 20-year 5% gold bonds, due 1924, as 
an independent committee is requesting holders of the above 
bonds (see adv. on another page) to deposit their bonds with 
the Empire Trust Co., N. Y., or sub-depositaries. 


Committee.— William P. Gest, Pres. Fidelity Trust Co., Phila., Chairman; 
Le Roy W. Baldwin, Pres. Empire Trust Co., N. Y.; Oscar Fenley, Chair- 
man of Board National Bank of Kentucky, Louisville; Harrison Nesbit, 
Pres. Bank of Pittsburgh National Association, Pittsburgh; J. C. Van 
Riper, Pres. American Trust Co., St. Louis, with T. Homer Atherton, 
corner Broad & Chestnut Sts., Phila., as Secretary, and Morgan, Lewis 
& Bockius, Philadelphia, Counsel. 

Depositaries.—Empire Trust Co., N. Y.; sub-depositaries, Fidelity Trust 

., Phila.; American Trust Co., St. Louis, and Fidelity & Columbia 
Trust Co., Louisville, Ky.—V. 108, p. 1611. : 


Sidell & Olney RR.—Receiver’s Sale.— 

This company’s property was sold on April at a receiver's sale to R. C. 
Brewell of Whitefield. Ill., for $200,000. It is said that the purchasers 
will operate the road north from Casey, Ill., to Sidell.—V. 108, p. 794. 


Southern Pacific Co.—Oil Company Report.— 
Seo Ameo cated Oil Co. (a subsidiary) under ‘‘Reports’’ above.—V. 108, 
D. ‘ . 


Southern Traction Co., Bowling Green, Ky.—WNo Bid. 

The pro was offered for sale ou April 7 at an upset price of $21,000 
but was not sold. It is now thought probable that the property will be sold 
as junk.—V. 106, p. 297. 


Terre Haute-Indianapolis & Eastern Traction Co.— 


The I.-S. C. Commission on April 14 authorized this company to increase 
fares for the purpose of increasing revenues to meet advanced material 
and operating costs. [The company’s qgereetee called for an increase 
from 2% to 2% cents per mile.—Ed.].—V. 108, p. 80. 


Texas & Pacific Ry.—Status.— 

During recent weeks’ trading on the Stock Exchange in the shares of this 
company and similarly located railroad systems the oil regions of 
Texas and Oklahoma, such as the Missouri Pacific and the Southern Pa- 
cific railroads, has been unusually active, gains of several points per share 
being recorded. The Texas & Pacific Ry., serving as it does the Ranger 
Field, has, according to press orts, a pro 1 under consideration to 
build another track from Fort orth to Ranger, thereby buildi a 
double track we to serve the Eastland and Stephens counties oil 
tricts.—V. 108, p. 1391, 1166. 


Toronto Hamilton & Buffalo Ry.—Zarnings.— 


Calendar Gross Net (after Other Charges, Dividends Balance, 
Year— Revenue. Tazes.) Income. &e. Paid. epee. 
1918 ..$3,045,482 $1,109,324 $113,050 $319,867 (5%)$225,625 $676,882 
1917 -. 2,358,024 49,482 81,532 296,475 3 e 225,625 308,914 
1916 ~. 1,870,237 705,029 87,847 279,028 (2 101,531 412,319 

Total profit and loss surplus Dec. 31 1918, $2,458,737.—V. 106, p. 2346. 

Union Pacific RR.—Treasurer’s Office.— 

The company announces that on and after April 28 the Treasurer's 
office of the company will be located at 120 Br way, Room 3234, and 
that the transfer office will be in Room 3232.—V. 108, p. 785, 270. 


United Rys. of San Francisco.—Decision.— 

The U. 8. Supreme Court on April 21 handed down a decision against 
the company in its suit against the city of San Francisco for an injunction 
and damages. The Court heid that the city of San Francisco couid build 
a parallel and competing street railway line with that of the company. The 
injunction was denied.—V. 108, p. 1391. 


Uruguayan Railroads.— Status.— 
“The Railway Review’’ in its issue for Agel 19 gublshes an illustrated 
article regarding the railways of Uruguay, 8. A., describing the prospect 


of continual development and the tendency to create a system of State 
railways.—V. 95, p. 481. 


Western Pacific RR. Co.—Dividend.— 
This company, whose stock is all owned by the Western Pacific RR. 
Corp., has been authorized by the Director-General of Railroads to declare 


and pay a dividend of 1% on the preferred stock. This is the quarter] 
dividend ordinarily paid on April 1--V. 108, p. 1612. ’ . 


Worcester Consolidated Street Ry.—VFare Increased.— 


The Massachusetts P. 8. Commission on April 14 increased the cash fare 
from six cents to seven cents.—V. 108, p. 1612. 








INDUSTRIAL AND MISCELLANEOUS. 


Algoma Steel Corporation.—Report.— 
See e Superior Corporation below.—V. 108, p. 271. 


American Brass GSo.—Ezira Dividend .— 

extra end o % has nm declared on the $15,000,000 out- 

standing capital stock in ae to the regular qepeeerty of 1%%, both 

peyeute May 15 to holders of record April 30. like amount was paid 
ebruary last.—V. 108, p. 476. 


American Radiator Co.—Annual Earnings.— 


Jan. 31 Years— 1918-19. 1917-18. 1916-17. 1915-16. 
Trading profits__-..._-- x$2,656,213 x$3,261,.871 $2, 068 $2,364,953 
Ene. on pref. stock_ 


~ , ,000 10,000 ,000 
common div-_-_(13)1,964,544(13) 1,964,544 (16) 1,309,696 (16) 1,309,696 


Balance, Ee $481,669 $1,087,327 $1,084,372 
x After providing for Federal taxes.—V. 108, p. 1062. ecmomead 
American Steel Foundries Co.—Plan A pproved.— 
The stockholders on April 22 ratified the recapitalization plan recently 
pro , the details of which may be found in V. £08. P- 1612, 1176. 
eferring to dividends on the new common stock, President Lamont said: 
‘The chances [of declaring common dividends] should be better than ever. 
Nothing is proposed that would reduce the possibility of a dividend on 
the common stock. It should be remembered, however, that it is pro 
to issue new preferred stock only in exchange for properties that should 
a balance on the 





earn not only the dividend on the preferred stock an 


common R 

**Our business at the pranent time depends almost*‘entirely on the railroad 
cquipusent situation and under the new plan we pro to acquire plants 
whose earnings in the past have been fairly even and don’t depend on new 





[Vou. 108. 








equipment. Inasmuch as our company has in the past d ded upon rail- 
rend equipment five of our plants are now shut down and by the uisition 
of other pro ies whose business is not ss upon equip- 
ment we believe the earnings will be tly stabilized.’’ 

The company has, according to a Boston press dispatch, purchased 
control of the Griffin Wheel Co. of Chicago, manufacturer of car wheels 
and a diversified line of ay - It is understood that an announce- 
ment of the details of the deal will be made public at a later date. 

It is also unders that the company has under consideration a plan 
for bd met, gag of another napety the name of which has not yet Soon 
divulged.—-V. 108, p. 1612, 1276. 


American Water Works & Electric Co.—Quar. Statement 





3 months ending Dec. 31— 1918. 1917. Coeaere 
Gross earnings water-works prop’s._ $1,326,513 $1,220,588Inc.$105,925 
Railway properties. ..............- 2,583,602 2,099,410Inc. 484,192 








nts GN is ok ii eo ii cee $3,910,115 $3,319,998Inc.$590,117 
p RRC EE FO LIT Sa Pe 313,446 320,036 Dec.6,590 

Balance, surplus...............-. $105,664 $117,014Dec. $11,350 
—V. 108, p. 271. 


Aroostook Construction Co.—Refunding.— 

We learn officially that the two-year collateral trust 5% notes of this 
company which will mature May 1 1919 are to be refunded by the issue 
of an equal amount of one-year collateral trust 7% notes, having same 
security and maturing May 1 1920. All the new notes have either been 
exchanged or sold.—V. 106, p. 1228. 


Atlantic Gulf & West Indies SS. Lines.— Director.— 

Richard F. Hoyt has been elected a director to succeed Henry R. Mal- 
lory, deceased.—V. 108, p. 1391, 881. 

Autocar Company.—Growth of Business:— 

The annual net factory sales are officially reported as follows: 


1910 ....... $1,255,947 (1913 ------- $1,725,335(1916 -.---.- $4,210,145 
BOE cadecaa 1,567 ,268/1914 .....-.. 1,841,835(1917 -.--... 6,418,159 
IGA, cinnowns 1,511,119}1915 -.-..-- 2,776,673|1918 --..--. 7,999,395 


Compare offering of First Mtge. 6s, V. 108, p. 1062. 


Bethlehem Steel Corp.—Eztra Divs. on Common Stocks. 

The directors on April 24 declared extra dividends of % of 1% on the 
“A’’ and ‘‘B’’ common stocks of this corporation. This compares wi 
14%% extra paid three months ago. The usual quarterly dividends of 
1% % aiso have been declared on the two issues.—V. 108, p. 1391, 1276. 


Bigheart Producing & Refining Co.—Financing.— 

This company has sold to Lee, Higginson & Co. $600,000 7% 5-year 
Convertible Notes issued for the financing of the immediate construction of 
a parafin lubricating and filterin lant. [The ‘‘Chronicle’’ is informed 
that there was no public offering of this issue.J}—V. 106, p. 299. 


Brooklyn Union Gas Co.—Flathush Rate Fized.— 


The New York P. 8. Commission has issued an order fixing the maximum 
rate to be charged by the Flatbush Gas Co. for electricity at 10 cts. k.w. 
hour after May 1 next. This takes the place of an order ado Feb. 1 


1918, under which the rate would have mn reduced from 12 to 10 cts. 
on March 1, following, and then to 9 cts. on Sept. 1 and to 8 cts. on Mar. 1 
1919. The company took the matter to the courts, however, and there 
lower rates were never put into effect.—V. 108, p. 1391. 


Butler Brothers.— Dividend.— 
The directors on April 22 declared the regular quarterly dividend of $2 50 
per share on the ayable on or before May 1 1919, to holders of 


he stock, 
record April 23. This ‘dividend is the same as that declared last year at 
this time.—V. 108, p. 383, 483. 


By-Products Coke Corporation.—Larnings.— 





Calendar Year— 1918. 1917. 1916. 
te ns $4,230,204 $3,415,260 $2,473,345 
wet, after taxes, &C......ccncsoso-- $1,185,185 $2,390,479 $1,767,126 
Reserve for contingencies__......_- 225,000 SA 3 
| St TIE ERED 601,286 523,277 130,883 

TN, aah eee $358,899 $967,203 $1,636,243 

$3,011,818 $2,371,698 $1,636,951 


Total pghe ids taliacolesanialads mestpnetanaianaa: abel 

x In 1917 this amount was reserved for taxes. 

y Consists of $2,652,919 readjusted surplus, including an unused balance 
of 1917 reserve for Federal taxes.—V. 108, p. 975. 


Caddo Oil & Refining Co.—Stock Sold.— 

E. W. Clark & Co. announce that all the stock of this company has been 
sold to New York interests at a price which will yield the stockholders $35 
per share, payable in 6% ten-year gold sinking fund bonds. The new 
company proposes to build a 5,000 barrel capacity refinery and these bonds 
will secured by a first mortgage upon this refinery and 10,000 acres of 
leases and a second mortgage upon all the propery of the company, sub- 
ject to a closed mortgage of $2,122,000.—V. 106, p. 1463. 


California Petroleum Corporation.—Chairman.— 
y oy ‘. \ hes has been elected Chairman of the Board.— 
‘e _ . 


Canadian Consolidated Rubber Co.—New President.— 
Charles B. Seger has been elected President.—V. 107, p. 2100. 


Central District Telephone Co. (Pitts.).—Bonds, &e. 


On Sept. 30 1918, the Bell Telephone Co. of Penn. acquired the property 
and business of this company and assumed its funded debt outstanding 


9,778,000. 
° arnings for Seven Months to July 31 1918.—Gross, $4,683,980; net, 
$921,044; interest, $300,100; dividends, $525,000; balance, surplus, 


$95,944.—V. 106, p. 1903 


Central Foundry Co.—Dividend Omitted.— 

No action was taken by the directors on the declaration of the quarterly 
dividend on the ordinary pref. stock usually paid at this time. A dividend 
of 14% was paid quarterly from July 1917 to Jan. 1919.—V. 108, p. 1392. 


Central Leather Co.—Earnings for March Quarter.— 








Results 3 Mo.to Mar.31. 1919. 1918. 1917. 1916. 
Total net earns. all prop. $3,696,790 $2,619,603 $7,851,924 $3,898,909 
Exp. & loss of all cos., 
except bond interest_. 1,136,327 1,070,242 1,068,661 899,677 
Se $2,560,463 $1,549,361 $6,783,263 $2,999,232 
Add income from invest. 12,007 51,639 10,913 14,472 
| EE $2,572,470 $1,601,000 $6,794,176 $3,013,704 
Deduct—Interest on bds. $459:552  $459'552  $459:552  $459:552 


Pref. div. pay. Apr. 1 582,733 582,733 582,733 582,733 
Com.div.pay.May 1 (114)496,261 (1 34)496 ,261 (1 34) 496 ,261(1%)397 ,009 
Surplus for quarter... $1,033,924 $62,454 $5,255,630 $1,574,410 

Total profit and loss surplus Mar. 31 1919. $31,284.877. 

Total net earnings are stated after deducting enses, including those 
for irs and maintenance, approximately $657,552 for the quarter 
ending Mar. 31 1919 (against $530,519 in 1918), and also after making 
provision for taxes.—V. 108, p. 874. 


Chalmers Motor Co.—Merger Contemplated.— 

Referring to the rt of a merger of the Maxwell Motor interests with 
this company, Elton Parks a director, says: ‘“The rumor is current, and 
has been given publicity in the press, that the Maxweli-Chalmers companies 
are to combine their interests into a new company to be formed for that pur- 

ose. It is true that the respective boards of directors of the Maxwell- 

halmers companies view favorably a combination of their interests, and 
those in control of affairs of both companies have been working toward 
that end, but the matter has not yet progressed sufficiently to make an- 
nouncement of the details of any plan, which in the last analysis must be 
referred to the seapectsve, stockholders and accepted by them before it 
can become operative.’’—V. 107, p. 2291. 
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Vincinn ati Gas & Electric Co.—Decision.— 

u ollister in the United States District Court at Cincinnati on 
A rts handed down a decision in the injunction suit of the Union Gas & 
Electric Co., and this company, against the city of Cincinnati to restrain 
the city from vem apet gr | the 30-cent gas rate ordinance of 1917 following the 
referendum vote of the people repudiating the 35-cent ordinance. The 
Court sustained the city’s motion to dismiss 

V. 108, p. 1167, 583. 


Consolidated Gas Co., N. Y.—Litigation.— 

District Attorney Swann on April 23 filed in the U. 8. District Court at 
New York a motion to dismiss the suit of this company which sought to 
eve me By =e eel er wacomstionional and confiscatory, and 

or unctions restraining the city and State from orcing 
the law.— V. 108, p. 881, 786. * 


Continental Refining Co.—Quarterly Dividend.— 

The first quarterly dividend of 3% has been declared on the common 
stock payable May 15 to holders of record April 30. A dividend of 1% 
was paid monthly from Dec. 1917 to Jan. 1919. From July 1918 to Jan. 
1919 the dividend was paid in scrip.—V. 108, p. 483. 


Corn Products Refining Co.—Earnings.— 
Results for quarter ended March 31 1919. 


Net earnings #$21957:201 $31915:843 $31673,215 $1.474,029 
Other income..~_~~~~7 —— _—— gee De 


the gas company’s bill.— 





Total income-_-____-_- $3,020,389 ,912,84 673, 474,029 
in ep mee ae $3 843 $3,673,215 $1,474,0 


78,089 '814 01.206 418. 
erred dividends -_-(124)521,972(1 %4)521 .971(1%)521.971(1 %)372.836 


Surplus $1,920,327 $2,820,058 $2,450,038 $682,798 

* Net earnings from operations, after deducting charges for maintenance 
and repairs, and estimated amount of excess profits taxes, &c. 

Official Statement as to Final Decree in Anti-Trust Suit.— 
President E. T. Bedford in a circular addressed to the stock- 
holders says in substance: 

Reasons for Withdrawing Apneal.—Your directors in deciding to withdraw 
the appeal to the Supreme Court and accept the terms proposed by the 
Department of Justice, which are similar to those ioxposed ' on the Interna- 
tional Harvester Co., reached this conclusion after the most careful con- 
sideration, because it would relieve the company of al! uncertainty, bring 
it into harmony with the Government and permit the management to make 
improvements that would insure the future of the company’s business with- 
out embarrassment or disturbance. 

Sale of Properties.—The settlement requires the company on or before 

January, 1921, to dispose of the National Starch Co., including its well- 
known Kingsford brand, with its plant at Oswego, N. Y.; the Novelty 
Candy Co., with its plants at Jersey City, N. J., and Chicago, II].; the Corn 
anes pe can plant at Granite City, Ill., and the reserve plant at Daven- 
port, Iowa. 
While these terms are drastic, it is the opinion of your directors that their 
Pome gr waged was in the best interest of the company and its stockholders, 
for if the entire organization had been disrup as directed by the former 
decree, it would have been most injurious to the company as well as to our 
stockholders, and quite as much so to the corn refining industry as a whole, 
for the Corn Products Refining Co. has been an important factor in the de- 
velopment of this industry. 

Company's Position.—We wish our stockholders to know, in view of the 
criticisms and misunderstandings which naturally arise from any sort of 
litigation that your company has never received rebates nor has it ever 
immunized itself from competition by either purchase or agreement. Our 
competitors have testified to the correctness of the position of your com- 
ony A has maintained, to the constructive thought and high standing it 

as brought into the industry, and to the influence it has exercised in raising 
the standard of quality and lowering the cost of production in the interest 
of the consumer. 

These competitors, in a spirit of utmost fairness, unanimously joined with 
us in the request to the Department of Justice that a settlement be reached 
which would not destroy the company’s organization or disintegrate its 
plants so as to prevent the continuance of its export business in competition 
with the greatly increased number of foreign corn refiners, aided as they are 
by the cheap foreign-grown corn. 

Effect of Decree.—The settlement affects only our domestic business and 
leaves the company free to continue the development of its foreign business, 
which, previous to the war, was equivalent to 25% of its total business, and 
in the furtherance of which vour company has spent large sums of money 
establishing subsidiaries and agencies in the principal cities of the world. 

By this settlement we are enabled to maintain our entire organization 
with capital unimpaired, and are given reasaonable time to dispose of these 
plants and properties so that a fair value can be obtained, which can be 
utilized in further sotneing the company’s indebtedness. The settlement 
is of a character to meet all the requirements of the Government under any 
permissable construction of the law, while its terms are such as to avoid un- 
necessary and unjustified hardships to the stockholders.—V. 108, p. 1392. 


Cramp Ship & Engine Building Co.—No Readjustment. 

Referring to street talk of a ssible readjustment of capital, or a stock 
dividend, Charles Hayden, a director, is quoted as saying: ‘‘Such a matter 
has at no time been discussed either formally or informally by the board of 
directors or the executive committee, and I have no knowledge that any 
such pan is even thought of.”’ 

J. K. Mitchell has been elected a director to succeed H. W. Hand, re- 
signed.—V. 107, p. 2479. 


Cumberland Telephone & Telegraph Co.—Injunction. 

The Mississippi Supreme Court on April 21 reversed a finding of Chan- 
cellor Lamar Easterling and issued a decree granting a permanent injunction 
to restrain the company from enforcing new rates on intra-State telephone 
messages promulgated by Postmaster-General Burleson. It is stated that 
an appeet from the decree will be carried to the Federal Court.—V. 108, 
p. ‘i 





Denver Rock Drill Mfg. Co.—Offering of Notes.—Sweet, 
Causey, Foster & Co., Denver, Colo., are offering at prices 
ranging from 100 and interest to 9814 and interest, yielding 
approximately from 7% to 734%, according to maturity, 
$750,000 7% serial gold notes, dated April 1 1919, due 
serially April 1 1920-1925, inclusive. A cireular shows: 

Total authorized and outstanding $750,000. Int. A. & O. at the United 
States National Bank, Denver, Colo., or the Seaboard Nationa] Bank in 
N. Y. Denom. of $1,000, $500 and $100c*. Redeemable on any int. 
date, on 60 days’ notice, as a whole or in series, in which latter event notes 
must be called in order of series next maturing, at 102% for notes with 
5 years or more to run, 102, with 4 years; 101%, with 3 years; 101, with 2 
years; 100%, with 1 year or more to run; and 100 for notes with less than 
one year to run. 

Interest payable without deduction for Federal income taxes now or 
hereafter deductible at the source, not to exceed 2%. United States 
National Bank, Denver, trustee. 

Company .—Business was established in Denver in 1906. A large manu- 
facturer and exporter of compressed air drills and accessories. 

Security.—These notes are a direct obligation and as all of the outstanding 
bonds have been retired through earnings, these notes constitute the sole 
funded debt. No mortgage or deed of trust may be placed while these 
notes are outstanding, unless prior to or contemporaneously therewith, 
of all the notes then outstanding shal] be paid and canceled. So long as 
any of these notes are outstanding current assets must aggregate at least 
1%, times all current liabilities, including these notes. 

urpose of Issue.—The entire proceeds will reduce current liabilities. 

Profits.—Net profits applicable to interest charges for 12 months ended 
Mar. 1 1919 were about $425,000, which is more than 8 times interest 
on this issue. Average net profits available for interest charges for the 
last three fiscal years were $381,275. 


Capitalization (upon completion of the present financing.) 


Authorized. Outstanding. 

7% Serial Gold notes (this issue) $750,000 750,000 
7% Cumulative preferred stock............---- 50,000 245,400 
I ne ee win yen ,000 800 ,000 
Present surplus and undivided profits aggregate abt. $870,000. 





The balance sheet as of Mar. 1 1919, after including these $750,000 o” 
notes, and applying the Prowse thereof to reduce current liabilities 
would indicate net assets of $2,641,692 behind these $750,000 notes, viz.: 
Quick assets—Cash, $67,886; accounts and notes receivable, 

$780,328; Liberty bonds and War Savings stamps, $46 

raw material and products, $1,243,375; 

$2,137,685. Less—Government taxes, not yet due, and alli 

liabilities, except this note issue, $575,616; balance___-___- $1,562,069 
Fixed assets, &c.—Plant, real estate, machinery, &c., $962,581; 

investment in subsidiary companies, $117,042; total_.....-- $1,079,623 

The company’s volume of business has shown a Csr f increase, the 
totals for years ending April 1 being as follows: 1916-17, $1,160,668; 
1917-18, $1,466,094; 1918-19, $1,900,000.—V. 107, p. 1103. 


E. I. du Pont de Nemours & Co.—New President.— 


Irenee du Pont has been elected President to succeed Pierre 8. du Pont 
resigned.—V. 108, p. 1392. 


Eastern Shore Shipbuilding Co.—Receivers’ Sale.— 

This company’s plant on the Nanticoke River at Sharptown, Md., will 
be sold at auction on May 15. The plant is now in full operation by the 
receivers, seven vessels being under construction.—V. 108, p. 1168. 


General Chemical Co., N. Y.—Quarterly Earns, &¢.— 

1919. 1918. Decrease. 

Total profits Jan. 1 to March 31____-_- $1,777,114 $2,829,172 $1,052,058 
Dividends on preferred stock_________ 28,125 228,125 

Dividends on common stock___.._____- 330,384 BOaee -  sabene 

NO TEs a ee ks a 65,000 75,000 10,000 


1,153,606 $2,195,664 $1.042,058 
’ 600,000 750,000 150,000 





Reserved for taxes, plant, &c 





Balance, surplus $553,606 $1,445,664 

Lancaster Morgan, Treasurer, New York, April 25 1919, says: ‘In the 
company’s financial statements of Dec. 31 1918, assets and profits were 
fi as conservatively as the Revenue Law and the rulings thereon 
mitted; but the company, bt sy | that in view of the post-war situation 
these figures would be deceptive for the future, established liberal reserves 
with a view to future adjustment. 

“Since that time the new Revenue Law of Feb. 24 1919 and new Treasury 
rulings have justified this course, Fears a fair adjustment of profits 
and write-offs for the purpose of 1918 taxation. The reserve of $2,550,000 
shown in profit and loss statement has thus been largely absorbed, with the 
exception of the amount reserved for taxes; and the enn, of the current 
qeares ” based on this adjustment of inventory values.’”-—V. 108, 
Dp. i bs 


Great Western Sugar Co.—Exzira Dividend.— 
The directors have declared an extra dividend of 10% along. with the 
regular quarterly dividend of 134% on the common stock. The regular 
pore? dividend of 134 % on the pref. stock has also been declared. All 
vidends are payable July 2 to holders of record June 14. Dividends of 
a, or extra and regular, were paid last April.—V. 107, p. 


Greene-Cananea Copper Co.—No Dividend.— 
The directors took no action on the declaration of the quarterly dividend 
pengee = A ps at this time. In Feb. last a dividend of $1 50 was paid, previous 
to which $2 was paid.—V. 108, p. 1514. 


Kansas City Home Telephone Co.—Merger.— 
See Kansas City Telephone Co. below. 


Kansas City Telephone Co.—Merger Co.— 

The Missouri P. 8. Commission on April 16 made an order permitting 
the merger of the Home Telephone Co. and the Southwestern Bell Tele- 
phone Co. under the above title, the order being effective April 25. 


Kelly-Springfield Tire Co.—Authorized Listing of $625,- 
000 Common Stock to Be Issued in Payment of Four Quarterly 
Dividends of 3%, If and As Declared—New Plant.— 


The New York Stock Exchange on April 23 authorized the listing on and 
after May 1 1919 of $625,000 additional common stock (of a total auth. 
issue of $10,000,000), on official notice of issuance, in payment of four 
gperterty stock dividends, of 3% each on the common stock 4 
sey 1 if and as declared, making the total to be listed $5,532,2 par 

per re. 

Pursuant to the policy adopted by the beard on March 6 1919 (V. 108, p. 
977, 1393), the directors on April 3 1919 declared a dividend on the common 
stock, payable May 1 1919, to stockholders of record April 15 1919, as 
follows: $1 in cash and 3% stock dividend, payable in common stock at par. 

The stock now authorized to be listed is part of the stock to be so issued, 
and the balance ‘‘is the stock to be issued as quarterly dividends of 3% for 
the following three quarterly periods, namely, the quarters ending Aug. 1 
1919, Nov. 1 1919, and Feb. 1 1920, provided, that the board carries out its 
present policy and said quarterly stock dividends are duly declared and 
paid to the common stockholders. 

The company has since Feb. 21 1916 acquired the ownership, free and 
clear, of the following additional properties: 

(a) Buffalo, N. Y.—In fee simple, about one acre located at Northland 
Chelsea Place factory and office building, steel frame and brick 
and tile fireproof construction, 106% ft. by 340 ft., with railroad sidin 
garage building, &c. Completely equipped to manufacture automobile 
tires, tubes and sundry accessories. 

(b) Cumberland, Md., Factory.—81 acres for factory and 14 acres for homes 
for its workmen. Up to the present time has constructed a wey 
ment mechanical bui ing of steel frame and brick construction 128 ft. by 
128 ft. and one-story boiler building of brick construction 32 ft. by 40 ft. 
The mechanical building is substantially completed and equipped to manu- 
facture molds, cores, flanges, rims and patterns, and other apparatus and 
special equipment necessary in connection with the manufacture of auto- 
mobile tires, tubes and sundry accessories. The above-descri land was 
acquired in Cumberland for the purpose of erecting a large factory for the 
manufacture of tires and tubes, but, owing to the war, construction thereof 
was necessarily curtailed, but the company row plans to continue to com- 
plete said factory as expeditiously as yeoman. The annual report was 
cited in V. 108, p. 977.—V. 108, p. 1393. 


Kingston Gas & Electric Co.—Merger.— 
See United Hudson Electric Corp. below.—V. 106, p. 611. 


Lackawanna Steel Co.—Directors.— 

W.V.S8. Thorne has been elected a director to succeed E. A. 8S. Clarke, 
resigned. The term of Mr. Thorne expires April 20 1920. The following 
have been elected directors for the term of three years ending April 1922: 
B. S. Guinness, Adrian Iselin and Cornelius Vanderbilt of New York; 
H. G. Dalton of Cleveland and John J. Mitchell of Chicago.—V.108,p.1515. 


Lake Superior Corporation.—Nine Months’ Report.— 


Alex. Taylor, Secretary. as of April 10 1919 writes: 
The previous report covered the six months ending Dec. 31 1918. The 
report now presented covers the nine months’ period ending Mar. 31 1919. 
Algoma Steel Corporation, Limited. 
Comparative Output in Tose Nine Months ending March 31. 


$892,058 


1919. 1919. 1918. 
Magpie ore.....-..- 156,732 116,806| Pig iron___..._.-~- 280,664 220,352 
CME bicnactensnee 330,063 288,993 | Steel ingots. _...-_-_- 369,848 362,905 


There were pronsess for the period 290,334 tons of finished material, as 
compared with 211,452 tons for 1917-18. During the past three months 
new orders for rails and other materials have been very light. All outstand- 
ing comtracte for munitions steel have been satisfactorily adjusted. 

he second battery of 25 new coke ovens was completed and produced 
coke in February. ‘The net earnings of the steel corporation for the nine 
months ending March 31 1919 show a substantial increase over the cor- 
responding nine months of the last fiscal year. 

he coal and limestone companies show the following output for the nine 
months as compared with the same period of 1918: 

Output (Tons)— 1919. 1918. 1919. 1918. 

Cannelton coal _ -_--_- 381,416 552,350] Limestone. -__.-.--- 216,358 207,585 
Lake Superior coal_163,232 187,673 | Dolomite 15,528 13,574 
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Algoma Central & Hudson Bay Ry.—Algoma Eastern Ry. 
The President of the railway companies reports that gael business 
conditions in Northern Ontario remain unsettled, and are i, likely to 
improve until late in the year. The operations of one of the largest in- 
dustries are at present suspended, and other | enterprises have curtailed 
their production. Notwithstanding these van the railways have 
made a fairly good showing. Reductions in staff an nses have been 
e to meet, as far as possible, the slackening of business, which it is 
hoped will be of short duration.—V. 108, p. 584. 


Libby, McNeil & Libby Co.—WNo Stock Dividend.— 

President Burrows is quoted as saying: ‘‘There is no stock dividend in 
contemplation or anything else in the Libby plans to justify the present 
bulge in stock.’’—V. 107, p. 2102. 


Maxwell Motors Corporation.— rted Merger.— 
See Chalmers Motor Car Co. above.—V. 108, p. 1613. 


Miami Copper Co.—Earnings.— 


Cal. year: 918. 1917. 1916. 
NS iS iiss ashes ids mw dics te $8,779,906 $10,673,409 $13,072,440 
ERS SS RE TE SR 5,719,170 5,142,470 7,984,134 
a c.cs em Side indi > alate Sta 117,223 99,634 15,468 
SS ee pp eee 573,974 2,037,843 663 ,406 
GPR FERRE 1ST SE 3,362,013 6,537,247 4,295,906 





Balance, surplus or deficit_____sur.$1,900,406df$3 332,986 sr$3,040,291 
—V. 108, p. 1515. 


National Enameling & Stamping Co.—Officers, &c.— 

The President is now Geo. W. Niedringhans; Sec., E. H. Schwartzburg. 
The outstanding First & Ref. Mtge. 5s, due June 1 1929, have been reduced 
to $2,150,000.—V. 108, p. 1515, 970. 


New England Co. Power System.—Quarterly Earnings.— 


3 Mos. ending Gross Expenses Net Bond, &c. Balance, 
Mar. 31— Earnings. & Tazes. Earnings. Interest. Surplus. 
pi” Rye ee $936,168 $542,704 $393,464 $194,204 $199,260 
| Sey eae 770,878 493,201 277 ,677 151,524 126,154 


—V. 108, p. 1273. 


New England Telep. & Teleg. Co.—Sirike Settlement.— 

a rang og a conference on Agee 21 the strike which had tied up telephone 
service in New England since ril 15 was settled. The  eperators feturned 
to work and ce was restored pending the detailed consideration of wage 
schedules. It is unofficially repo that the women operators 
receive an increase in the maximum pay from $16 to $19 per week and that 
the men workers are to receive an increase of 50 cents a day in the metro- 
a oa. and 62% cents a day for other regions. Compare V. 108, 
p. . 


New York Dock Co.—Annual Earnings—Treasurer.— 
1918. 191 








Cal. year: if 1916. 
I NO iS wd nts ine esiee ts So bed $4,989,461 $4,423,035 $3,065,136 
a i as bie hie isn 2.761,590 2,406,538 1,469,147 
SAR“ SESE A RR a 589,208 505,186 393,272 

Operating income_____________-- $1,638,663 $1,511,310 $1,202,707 
See SOD oc cm cecnsnoce 107,772 43,151 17,87 

I $1,220,582 


$1,746,435 $1,554,461 
ie PG ee a ee 578,570 535,322 511,173 
Deficit New York Dock Ry_____-_-_- J 3,109 
Preferred dividends (522) Rs ora 500, 
175,000 


oe SS eS eee ei ee 
$409 ,988 


I ne $516,687 $782,517 
William C. Mortimer, formerly Assistant Treasurer, has been made 
Treasurer.—V. 108, p. 585. 


New York Telephone Co.—Financial Data.— 

The company as of Dec. 31 1918 owned $52,484,000 of the $60,000,000 
stock of the Bell a pr Co. of Pennsylvania. 

The First & Ref. ke 404 de bonds due Nov. 1 1939 outstandin 
Dec. 31 1918 amoun to $68,214,635; $6,507,250 of these bonds 
been retired to date. The following underlyin 
on Dec. 31 1918: New York & New Jerse 
May 1 1920, $960,000; New York & Pa. 
due Nov. 1 i929, $463,000; Utica Home Tel. Co. Ist Mtge. 5s due Apr. 1 
1923, $45,400. Bills payable outstanding Dec. 31 1918, $28,130,800. 
—V. 108, p. 1169, 788. 


Ocean Steamship Co.—VFederal Contract.— 
The Federal operating contract between this company and the Director- 


General of Railroads has been signed, the annual compensation being fixed 
at $1,048,782.—V. 108, p. 1279. 


Oklahoma Natural Gas Co.—Stock Increase.— 

The stockholders will vote shortly on increasing the authorized capital 
stock from $10,000,000 to $15,000,000, of which amount new stock will 
be issued as a 10% stock dividend. The stockholders will also have the 
right to subscribe to new stock at the rate of 30% of present holdings, 
thus leaving $1,000,000 in the treasury.—V. 108, p. 1057. 


Oklahoma Producing & Refining Co.—Productions.— 
Statement filed with the N. Y. Stock Exchange in connec- 
tion with the listing of $12,000,000 common stock, shows: 


Net Production of Properties Now Owned by Pools—Acreage Leased, &c. 
—Produc. in BBls. of 42 Gallons Each— —Acreage, Leases, &c.— 





as of 
aving 
bonds were outstanding 

Tel. Co. Gen. Mtge. 5s due 
el. & Tel. Co. Gen. Mtge. 4s 


Year 1916. Year1917. Year 1918. Developed. Undeveloped. 
Gienn ..... 473,906.41 557,716.44 522,453.23 a2,177.77 5,220.32 
Shallow__.. 252,911.96 230,468.94 206,111.59 b4,884.64 d392.00 
Fulton ____- 175,756.48 141,739.28 116,906.9 fF Bee 
Okmulgee_. 276,305.32 317,645.17 204,291.37 2,907.00 2,020.00 
Kansas ___. 64,548.34 337,664.37 334,936.29 3,203.00 13,007.94 
Cushing.... 765,943.74 342,433.94 232,074.90 966.57 7.597 .50 
Walters... .. poe eeswne — wenwecnn == * 17,511.31 640.00 e3,241.34 
Co aa: 33,298.02 1,165,684.05 601,282.58 6,648.93 £594.54 
, TERE IRPIR e S ee ac 202.38 320.00 8,688.95 
RE SS se Seen va 4,183.22 74.50 8,855.00 





Totals __.2,042,670.27 3,093,352.19 2,239.953.86 23,048.41 x56,666.14 
Notes.—a to f. Included here are the 1,258 acres owned in fee, viz.: 
(1) Developed: of a 340 acres: b 329 acres. (2) Undeveloped: of ¢ 60 
acres; d 92 acres; e 215 acres; f 222 acres. 
avi Yi) om 7,048.55 undeveloped unknown acres. 


Paige-Detroit Motor Car Co.—Status.— 

Pres. H. M. Jewett in an interview with ‘‘The Wall Street Journal’ says: 

“Ordinarily, the demand for automobiles comes from certain sections 
in the United States, and all sections are not equally good. To-day every 
little hamlet is crying for automobiles, with no way possible to supply 
the demand. 

“I do not think the new steel prices are going to make any difference in 
the cost of automobiles, as now listed. We purchased all] materials for our 
ecg production during 1917, on account of the hold-up of production, 

y an agreement with the Government in 1918, and the whole automobile 
industry is in the same position. The price which was paid for steel in 
1917 is as low, if not lower, than the new prices being quoted. Therefore 
I do not see how there is to be any reduction in the prices of automobiles 
for the current year. 

“All the companies are struggling to increase production. We are in- 
creasing ours gradually, ard, as I understand it, all the companies are; 
but it will be the middle of summer or fall before the automobile companies 
can get up to anywhere near normal production. I anticipate you will 
see most active purchasing of cars for the entire year.’’—V. 107, p. 186. 


Peerless Truck &eMotor Corp.—hevised Data.— 

e learn that of the $3,453,800 covertible 6% notes outstanding Dec. 31 
1918, the amount recently purchased was $693,350 (previously reported as 
about $750,000), reducing the outstanding amount to $2,760,450. It is 
said}ythat} the {company hasj cash} in the treasury about equal to the out- 


Compare V. 108, p. 








menting notes. The company has acquired and now holds 20,789 shares of 
the pref. and 20,855 shares of the common stock (being entire stock except 
218 sa of the Peerless Motor Car Co. of Cleveland. 

G.N. White has succeeded P. D. Wagoner as a director of the company. 
—V. 108, p. 1515, 1385. 


Philadelphia & Camden Ferry Co.—Contract Signed.— 

A contract was signed on April 19 between this company and the Director- 

Se of Railroads fixing the annual compensation at $401,556.—V. 
»P- ‘ 


Price Bros. & Co., Ltd.—Earnings.— 





Year end. Feb. 28: 1918-19. 1917-18. 1916-17. 
ee COP Ne en cies ace $1,493,961 $1,374,782 $1,240,485 
ene RUNS. 6 sis CA Se ok csc SS 19, 419,976 419,688 
NE I cise cn kee seas 20,000 27 ,000 15,578 
S| 6S eee aa ee 210.40... eee oae 
pi" SEs GRRE TSS he (8% )400 ,000 (8 % )400 ,000 (6% )300 ,000 

DR cEiah oo, so cin caida cee $653 ,984 $311,452 $505,218 
eee eee 2,220,239 1,908,787 1,403,569 





I a 
—V. 108, p. 1170. 


Pusey & Jones (Shipbuilding) Co.—Receivership Asked. 

Bleakly Bros., Phila., on April 18 made application to Judge Davis in 
the United States District Court in Trenton for the appointment of a re- 
ceiver for this company which owns the New Jersey and Pennsylvania 
shipyards in Gloucester City and the Pusey & Jones yard in Wilmington, 
Del. Inability of the company and the Emergency Fleet Corp. to reach 
an agreement on the payment of claims was the cause for the of the 
ay eae The Court issued a rule returnable in Trenton on April 28. 
when the company will be _. to show cause why the application 
should not be granted.—V. 107, p. 1197. 


St. Joseph Lead Co.—Stock Listed .— 

The N. Y. Stock Exchange has listed $14,094,660 capital stock on official 
notice of issuance of permanent engraved certificates in exchange for present 
outstanding certificates, with authority to add (a) $553,320 when and as 
sold, or distributed to the stockholders, and (b) a further $5,352,020 on 
official notice that it has been issued roe for in full, making the total 
amount authorized to be listed $20, ,000. No intimation is given 
further than here shown as to the company’s plans with reference to the 
issuance of stock in addition to the $14,094,660 now outstanding. 

Annual Dividend Record Since 1890. 
1890. 1891-92. 1893. 1894. 1895-1912. 1913. 1914. 1915. 1916. 1917. 1918. 
16% 12% yrly 8% 5%%6% yriy. 5% 2%% 6% 10% 25% 20% 

The outstanding capital stock has been increased from time to time in 
part as follows: 1884 to $1 ,000— 1891 to $2,500,000 1902 to $3,750,- 
000: 1903 to $3,770,000; 1905 to $4,712,500; 1906 to $10,000,000: 1914 to 
$14,094,660, being the present amount outstanding.—V. 108, p. 789. 


Semet-Solvay Co., Syracuse, N. Y.—Earnings.— 


$2,874,224 $2,220,239 $1,998,787 


Period— Year 1918. Year 1917. 11 Mos. ’'16. 
STS APC $8,276,857 $8,340,258 $10,983,918 
Bond, &c., iterest...............- ,661 ,974 ,986 
Depreciation, &c................-...- 5,565,461 1,178,782 418,321 


Reserve for contingencies 300,000 
1,345,966 











5B BOOO00 3s _ wxensio- 

TE Sohne knennwkemn aus 1,599,992 1,300,000 
EE ee ee $753,769 $2,161,510 $9,236,611 
Previous surplus_____._----------- $10,904,017 *$8,132,423  $229°506 
1 eS oR SRR ape ee eer $11,657,786 $10,293,934 $9,466,117 
Fire insurance reserve.........-_-- J 15,000 
Dividend payable in February-_-_-____ 339,438 a651,028 500,000 
ee Sa ee a i ier ccicin | miccwendien, |) ti 463 ,272 
Total surplus Dec. 31__-.___--_--- $11,303,348 $9,627,906 $8,487,845 





x In 1917 this reserve was set aside for income and excess profits taxes. 
and the poleece sheet of Dec. 31 1918 shows: ‘*unused balance of 1917 
reserve, A aes 

* After deducting special dividend paid April 16 1917, $2,000,000, and 
adding $1,644,578 correction in amount of amortization written off prior 
to Dec. 31 1916 on special buildings and apparatus. a Includes in 1917 
regular dividend payable in cash Feb. 15 1918, $325,514, and aextra divi- 
dend payable in stock Feb. 15 1918, $325.514.—V. 108, p. 1170. 


John M. Smyth Co. (Chicago).— Annual Report.— 


Net Sales and Net Profits (after taxes) for Calendar Years. 


Year— Net Sales. Net Profits. | Net Sales. Net Profits. 
i: bshakic ose ale $1,681,837 $235,373 | 1915.........-.-. $1,633,247 $205,101 
a 1,829,163 , £ eee 1,695,767 101,691 
Pic ccinnsp ean 1,924,386 - kp: Rae 1,978,337 254,071 

BALANCE SHEET, DECEMBER 31. : 

Assels— 1918. 1917. Liabtlities— 1918. 1917. 
Real est., bidgs., Common stock-___$1,000,000 $1,000,000 

and leasehold_. $905,946 $616,703/| Pref. stock, 7%-. 745,000 800 ,000 
Delivery equipm’t 56,417 71,760 | Dividends accrued 13,055 14,096 
Bills & accts.rec__ 1,620,635 1,724,696! Bills & accts. pay. 437,228 351,628 
Inventories _-_-_--- 501,146 499,266 | Res. for deprec’n- 52,677 33,768 
Cash and U. | Other reserves__-_-_ 83 ,456 50,170 


Govt. bonds___ 
Prepaid expenses_ 


112,785 47 ,829 | Surplus 
12,519 4,939 


RRC geet $3,209,448 $2,965,193 TR i inden oa $3,209,448 $2,965,193 

Incorporated in Illinois Jan. 1 1894. Business was founded by John 
M. Smyth in 1867. Retails home furnishings, largely on the installment 
plan. No bonded dept. and none can be created without consent of 75% 
of preferred. Preferred is callable at 105 and dividends after Jan. 1 i918 
Sinking fund, to retire preferred, at not to exceed 105 and dividends begin- 
ning Oct. 15 1917, $50,000 increasing by $5,000 each year thereafter to 
Oct. 15 1921. President Thos. M. Smyth, Chicago, I 


Southwestern Bell Telephone Co.— Merger.— 
See Kansas City Telephone Co. above.—V. 108, p. 1170, 282. 


Sperry Flour Co., San Francisco.—Stock Increase.— 

The shareholders have voted to increase the authorized capital stock 
from $4,200,000 to $6,000,000. The new stock, it is stated, is needed for 
the purpose of acquiring mills throughout California and the building of 
plants, &c. Compare V. 108, p. 885, 586. 


Standard Gas & Electric Co., Chic.—0il Negotiations.— 

President H. M. Byllesby, referring to the reported purchase of oil 
properties, is quoted as saying: ‘‘Negotiations have been pending for some 
time looking to the consolidation with Standard Gas & Electric Co. of 
a large and long established and prosperous oil property, comprising large 
acreage production, complete refining plant, pipe lines, distribution and 
tank cars. These negotiations are still pending.’’—V. 108, p. 1394. 


Standard Oil Co. of Indiana.—Fxrztra Dividend.— 
The directors have declared an extra dividend of 3%, along with the 
uarterly payment of 3%, on the $30,000,000 outstanding capital stock 
tear $100), payable June 14 to holders of record May 7. An extra of 3% 
nee here pale qaanvesty in addition to the regular dividend, since Feb. 1917. 
—VvV. a. 5. 


Standard Textile Products Co.—Siock Increase.— 

The stockholders will vote May 13 on approving an increase in the author- 
ized capital stock of not to exceed $3,000,000, the new stock to consist 
equally of common and pref. shares.—V. 108, p. 1279. 


Sunday Creek Coal Co. of Ohio.— Merger.— 

This company according to a press dispatch from Columbus was in- 
corporated on April 18 in Ohio with an authorized capital stock of $7,- 
500, It was also announced that a plan was being formed for the 
merger of the Sunday Creek Coal Co. of Columbus, a New Jersey corpora- 
tion; the Ohio Land & Ry. Co. of Ohio and the Buckeye Coal Ry. Co. 
of Ohio. The details have not been completed. The incorporators are 
J. 8. Jones, Chester C. Cook, George K. Smith, Harry B. Arnold and 
William Burry.—V. 107, p. 2194. 


For other Investment News, see pages 1732 and 1733. rw 


878,032 715,531 
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ILLINOIS CENTRAL RAILROAD COMPANY 


SIXTY-NINTH ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31 1918. 








To the Stockholders of the Illinois Central Railroad Company: 


The Board of Directors submit this report of the affairs 
of your Company for the year ended December 31 1918. 

Your Railroad was operated during the entire year by the 
United States Government, under the administration of 
the Director-General of Railroads. 


The number of miles of road as of December 31 1917 was_____- 4,765.97 

Increase, April 2 191 
Trackage e rights, Metropolis, in. 00 Pececte,: By 6s vsiutiunu-e 16.41 
4,782.38 


Decreases effective Dec. 2 igs due to changes in switch connections: 
Freight connection to M. & N., East lith Place, 


-21 
South Chicane Branch connection, 67th St., Chicago, Ill_- - -02 -23 


The number of miles of road as of b pose nore A 31 1018 was........ 4,782.15 
The average number of miles of road operated during the year was_ rt 778.27 


INCOME 


A summary of the Corporate Income Account for the year 
ended December 31 1918, as compared with the previous 


year, is stated below. 
Increase (+), or 
1918. Decrease (—). 
Railway Income: 


Accrued standard return*$16,282,373 55 --------.-.  ..-------- 
Revenues prior to Janu- 
ee | Sle ee TORN. ead anes Mia een pee 
Ren dismwded Paton eee Be... wkd ein | idee 
Expenses: 
orporate operating ex- 
penses current year - -__ 8 a eee ee | eo re 
Expenses prior to Janu- 
a ee, eS SUR ee Kinndcsccts 4 Suede 
PO anton keaed wine Bg, BER ee Rae eg see ne Be 


Net railway income__$15,455,862 64 


$22,911,624 11 —$7,455,761 47 
Federal income tax accruals 928,723 00 1 


.400,864 37 —472,141 37 





Net railway oeme, after 











educting taxes_-_--_-- $14,527,139 64 $21,510,759 74 —$6,983,620 10 
Non-operating cae" 7,508,053 43 4,317,20717 +3,190,846 26 
Gross income_-_-_-_.----- $22,035,193 07 $25,827,966 91 —$3,792,773 84 
Deductions from gross in- 
GUS aitnwdcckeocen 11,078,491 07 10,636,640 62 +441,850 45 
Net income..........- $10,956,702 00 $15,191,326 29 —$4,234,624 29 
Disposition of net income: 
Income applied to sinking 
and other reserve funds 118,200 00 RIB DOO CO. Saves dund 
Income appropriated for 
investment in physical 
ae 55,679 24 56,933 21 —1,253 97 
Li Sqgucptations of 
eh he 173,879 24 175,133 21 —1,253 97 





Income balance transferred 
to credit of profit and 
OO Ra ee eS $10,782,822 76 $15,016,193 08 —$4,233,370 32 


* Of this amount $3,225,000 was received to December 31 1918. 
+ These items are included in income of current year under instructions 
of the Inter-State Commerce Commission. 


The foregoing statement shows the income of the Com- 
pany for the year under Government operation. The so- 
called standard return or annual compensation guaranteed 
to your Company under Section 1 of the Federal Control 
Act as certified to by the Inter-State Commerce Commis- 
sion is $16,282,373 55. The income for the current year is 
exclusive of interest due to or from the Government growing 
out of liquidation of assets and liabilities taken over at the 
beginning of the year, transactions during the year, deferred 
installments on the standard return, and expenditures for 
additions and betterments to road and equipment, for the 
reason that the accounts have not yet been so stated as to 
enable compution of such interest. The inclusion of the 
omitted interest should increase the income. The increase 
in Non-operating Income is largely from interest on Louis- 
vile New Orleans & Texas Railway Company Second 
Mortgage Income Bonds, which interest was declared pay- 
able by The Yazoo & Mississippi Valley Railroad Company. 
No interest was received on these bonds in the previous 
year. The net income for the year is sufficient to provide 
for the customary dividends on the outstanding Capital 
Stock and leave a balance for other purposes. 

FINANCIAL 

The General Balance Sheet, Table 4, shows the financial 
condition of the Company on December 31 1918, as com- 
pared with the previous year. The principal changes during 
the year, other than those referred to in succeeding para- 
graphs, are in current and deferred assets and liabilities. 
These changes are largely due to accounting between the 
Company and the Government, involving the taking over 
of the cash, net balances receivable from agents and con- 
ductors, and materials and supplies on hand at the beginning 
of the year, liquidation of current assets and liabilities, ad- 
justment of various operating and other accounts, advances 





for additions and betterments chargeable to capital, and 
unpaid standard return for the use of your property. 


CAPITAL STOCK AND FUNDED DEBT 


There were no changes in the capital stock. 

$5,500,000 Illinois Central Equipment Trust Certificates, 
Series “RB, ’? were issued and sold during the year. 

$114, 000 Illinois Central Railroad Company and Chicago 
St. Louis & New Orleans Company Joint First Refunding 
Mortgage Bonds, Series ‘‘A”’ (dollar), were issued in ex- 
change for $110, 580 of-the Series “B’’ (sterling), upon pay- 
ment of the difference in the values between the two issues. 

There were delivered to the trustee and canceled under 
the terms of the mortgage $2,000,000 Illinois Central Rail- 
road Company First Lien Equipment Bonds. An addi- 
tional $146,000 of these bonds was surrendered to the trus- 
tee for cancellation in connnection with the retirement of 
equipment covered by the mortgage. 

Under the terms of the several trust agreements, there 
were retired and canceled $800,000 Illinois Central Equip- 
ment Trust Certificates Series ore ”” $350,000 Series “B,”’ 
$198,000 Series ‘‘C,”’ $190,000 Series “D, v $550,000 Series 
“Bn” and $570,000 Chicago St. Louis & New Orleans 
Equipment Trust Certificates, Series ‘‘A.”’ 


SECURITIES OWNED 


The Company subscribed for $1,000,000 United States 
Fourth Liberty Loan 444% Bonds. 

$15,500 Iowa Falls & Sioux City Railroad Company 7% 
Bonds, which matured in 1917, were purchased. 

$50,000 Kentucky Public Elevator Company 5% Pre- 
ferred Stock was purchased at par. 

$70,000 Chicago St. Louis & New Orleans Equipment 
Trust Certificates, Series ‘“‘A,’”’ owned by the Company, 
were paid. 

$151,000 Cuban American Sugar Company 6% Bonds, 
matured April 1, and were paid. 

$12,500 par value Peoria & Pekin Union Railway Com- 
pany 5% Debenture Bonds, matured August 1 1918, and 
were paid. 

$101,550 United States First Liberty Loan Converted 
444% Bonds were sold at par. 

ADDITIONS AND BETTERMENTS—EXPENDITURES. 


There was expended during the year for Additions and 
Betterments (including improvements on subsidiary prop- 
erties), as reported by the Federal Administration, $27,- 

















197,480 35. The following is a classified statement of these 
expenditures: 
Advances for 
Additions and 
Additions and Betterments 
Betterments to Lines of 
on Owned Subsidiary Total 

Road— Lines. Companies. ppendes. 
Engineering ________- seidieeeecalie $133,325 79 $100,781 17 $234,106 96 
Land for transportation pur- 

ee re a 260,163 48 28,168 80 288,332 28 
a 1,120,925 02 1,279,49340 2,400,418 42 
Tunnels and subways-_-_-_---_-- r.1,421 83 12,870 72 1,44 
Prides, trestles and. culverts. 1, "080" 242 01 345,451 43 1,434,693 44 

2 RIE eR BS EER os 178,617 32 63 ,644 34 ,261 66 
i 264:314 53 154,905 83 419,220 36 
Other track material_________ 510.141 01 ,591 42 874,732 43 
(OS SU San te alge Se 74,266 54 54,589 79 128,856 33 
Track laying and surfacing... 373,364 37 189,341 81 ,706 1 
Right cf way fences__.___ -- 2,765 22 18,946 72 21,711 94 
Snow and sand fences and 

SEMEREEE Viccisnchcekcen 463 51 1,872 55 ,336 
Crossings and signs__________ 103,291 44 84,189 80 187,481 24 
Station and office buildings... 696,588 50 166,775 38 3,363 
Roadway buildings____.____- 79,374 36 82336 31 161,710 67 
pf jee ae 25 59, '208 18 134,916 48 394,124 66 
Fuel stations- --~. Eas 85,377 61 46,720 49 132,098 10 
Shops and enginehouses.._.-. 1,116,195 67 524,606 15 l 640" 801 82 
Grain elevators............. 3,590 42 3:193 7 7 1 6,784 1 
Wharves and docks___.-____- Cr.77 70 2,275 73 2,198 03 
Telegraph and telephone lines_ 34,556 96 77,403 33 111,960 29 
Signals and interlockers- --—_-_- 412,264 81 86,606 78 198,871 59 
Power plant buildings_-_--_-_-- 64,970 40 9,423 81 4,394 21 
Power transmission systems- 4,321 78 1,709 36 6,031 14 
Power distribution systems. - - 5,589 45 1,435 19 ,024 64 
Power line poles and fixtures _ Cr.100 95 2,423 93 2,322 98 
Miscellaneous structures- - --- 4,060 62 636 75 ,697 37 
po” daa. ye 5 sh 4,922 33 14,713 98 19,636 31 
Roadway machines_____.-_-- 38,094 58 28,513 06 66,607 64 
Roadway small tools._.____- 548 96 159 63 708 
Assessment for public improve- 

RRR RE LEE 155,643 21 34,387 78 190,030 99 
Other expenditures—Road _-- 33,284 29 40,679 74 73,964 03 
Shop machinery.-...--.--.--- 364,380 42 89,408 18 453,788 60 
Power plant machinery _-_-_-_-_- 104,512 36 29:371 28 133,883 64 

, OS ee” 2 ae $7,576,764 67 $4,076,544 83 $11,653,309 50 

Equipment— 

Steam locomotives__...____- $6,197,847 35 $120,042 00 $6,317,889 35 
Freight train cars........... 6,493 ,892 88 449,958 00 + 6,943,850 88 
Passenger train cars... __-- 2,051,510 A iactab whined 2,051,510 79 
Floating equipment... _.__- ee ene 2,135 
Work equipment_____..____- 203 ,055 33 See 203 ,055 93 
Miscellaneous equipment__--_-_ 5 patna 1,962 76 

Generai pcaeoré cone wde gow $14,946,133 98 $570,000 00 $15,516,133 98 

sonore a 

EE Se pepe ae yee vee $7 668 68 $20,365 49 $28,024 17 
Other expenditues—General_ iy Ay areata ks 2 270 
| a ee $7,671 38 $20,365 49 $28,036 87 
Goont Tet... dnssden dis $22,530,570 03 $4,666,910 32*$27,197,.480 35 
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The following shows the amount advanced during the 
year to each of the subsidiary companies, these amounts 
being included in total advances shown in Table No. 6 of 
this [pamphlet] report: 


Benton Southern RR. Co 
SSE? = aE Semana emnnaeteteS f 
Canton Aberdeen & Nashville RR. Co_.....___.-_______. 45,256 70 


Chicago St. Louis & New Orleans RR. Co____.__-_-_- 3,933,722 99 
en ee Cer Si, OO. . uuu obdiGubaceusischeoasine 475,839 82 
EEE EI CLE ENE SE Ra 123,645 80 

i as a i ss ces sn Ua pigs ds das eve nics dd 28 00 
Penn MEE, COD... . iinasscenavicetbalee eww a omsore 71,797 41 
MIS. i. abd wea manele pb wea maine wis Cr.208 56 


SN Ne le Maid oa nn oe wv ws bmi ces bk dd Ip fd we oo tp eo pom wh $4,666,910 32 


* Subject to acceptance by the Company, and subject to adjustment of 
interest during construction. 


ROAD AND EQUIPMENT 


The following is a summary of the more important im- 
provements during the year, the cost of which was charge- 
able wholly or in part to Road and Equipment. 


ADDITIONS AND BETTERMENTS—ROAD. 


96 new industrial sidings were built or extended. 

315 new Company sidings were built or extended, a net 
addition of 49.06 miles. Included therein were additions 
to yard facilities of 5.41 miles of track at Wildwood, III.; 
1.13 miles at Hawthorne, II].; 1.52 miles at Kankakee, II; 
2.60 miles at Centralia, Ill.; 8.14 miles at Mounds, III; 
3.41 miles at East St. Louis, Ill.; 9.60 miles at Louisville, 
Ky.; 6.61 miles at McComb, Miss.; 2.78 miles at Government 
Yard, New Orleans, La.; and 1.15 miles at Stuyvesant Docks, 
New Orleans, La. 

605 acres of land were acquired for the construction of a 
new yard and division terminal, to be known as ‘‘Markham 
Yard,” located between Harvey, IIll., and Homewood, III. 
The grading was commenced and sufficient completed for 
the north-bound classification yard and about one-half of 
the north-bound receiving and departure yards. The first 
unit of this yard, when completed, will contain approxi- 
mately 34 miles of track. It will constitute the North 
Terminal for the Illinois Division. In-bound and out- 
bound classification for Chicago will be performed in this 
yard, resulting in a great economy in operation, when the 
yard is completed. 

The construction of a cut-off, 171% miles in length, from 
Providence, Ky., to Dawson Springs, Ky., was discon- 
tinued in the early part of the year, on account of the fact 
that the Government operation diverted the coal output 
from this district over another railroad, rendering the line 
unnecessary during the period of Government control. An 
extension of the Goleonda Northern Railway to Stewart 
Mine, Ill., a distance of 6.5 miles, was commenced during 
the year. Second main track work between Belleville, IIl., 
and Wilderman, Ill., 2.8 miles in length, was started and 
well under way at the close of the year. 

The extension of tracks 5 and 6 from Kensington, IIl., to 
Riverdale, Ill., 2 miles, was completed. 

The grade reduction work between Dawson Springs, Ky., 
and Scottsburg, Ky., was continued. Further progress was 
made on the grade separation project at East Junction, 
Memphis, Tenn. Grade elimination work between 79th 
Street and 116th Street, Chicago, Ill., was continued. At 
Bloomington, Ind., trestles over 11th Street and Fess Ave- 
nue were replaced by permanent bridges; a bridge with con- 
crete abutments was built at the crossing of the Chciago 
Indianapolis & Louisville Railroad, thus permitting the 
filling of a long timber trestle. 

The renewal of bridges over street crossings between 51st 
Street and 67th Street, Chicago, Ill., was continued. The 
subways from 63d Street south have been practically com- 
pleted with the exception of street work. During the year 
work was continued on the 4-track reinforced concrete 
bridge over the Kankakee River, Kankakee, IIl.; the west 
half of the bridge was. completed and two tracks put in 
operation. The substructure of the St. Charles Air Line 
Bridge over the south branch of the Chicago River, 16th 
Street, Chicago, Ill., was completed and arrangements made 
for commencing work on the superstructure. The con- 
struction of the subway at 12th Street State Aid Road, 
Broadview, Ill., was completed. 

The electric interlocking plant at Pullman Junction, 
Chicago, Ill., was completed. An interlocking plant was 
erected at East Carondelet, Ill., and work commenced on 
an interlocking plant at Ramsey, IIl. 

The construction of new suburban passenger stations at 
64th Street, 66th Street, and 67th Street, Chicago, II., 
was completed during the year. Work was commenced on 
a new depot and office building at 53d Street, Chicago, IIl., 








and a suburban passenger station at 63d Street, Chicago, Ill. 
New freight stations were erected at Grand Crossing, Chi- 
cago, Ill., Champaign, IIl., and East St. Louis, Il. Work 
was commenced on new freight stations at Herrin, Ill., La 
Salle, Ill., and Benton, Ill. Combination passenger and 
freight stations were erected at James, Ia., and Dugger, 
Ind. An addition to the freight facilities at Rockford, II., 
was completed. 

A new coach heating system was installed at South Yards, 
Memphis, Tenn. 

Section houses were constructed at Savoy, Ill., Buckley, 
Ill., Aetna, Ill., Divernon, Ill., Mendota, Ill., McConnell, 
Ill., Matteson, Ill., Monroe, Wis., Clarno, Wis., Blanchards- 
ville, Wis., Dyersville, Ia., Little Cypress, Ky., Norton- 
ville, Ky., Millwood, Ky., Riney, Ky., Polk, Tenn., Pon- 
chatoula, La., and Harahan, La. 

New 100,000 gallon capacity creosoted frame water tanks 
were erected at Gilman, Ill., Mattoon, Ill., Mounds, IIl., 
East St. Louis, Ill., Effingham, Ill., Mt. Olive, Ill., Grants- 
burg, Ill., Waterloo, Ia., and Brookhaven, Miss., a 50,000 
gallon tank at Correctionville, Ia., and a 33,000 gallon tank 
at Harvey, Ill. Installation of water treating plants was 
undertaken at Freeport, Ill., Dubuque, Ia., Independence, 
Ia., Mona, Ia., Osage, Ia., Charles City, Ia., Nashua, Ia., 
Merrill, Ia., Marcus, Ia., and Cherokee, Ia. The dam and 
new water supply at Princeton, Ky., were completed and 
work commenced on enlarging reservoir at Du Quoin, Ill. 

New coaling stations commenced in the previous year 
were completed at Kankakee, Ill., Gilman, Ill., Dugger, 
Ind., Osage, Ia., and Durant, Miss. Work on a coaling 
station at Carbondale, Ill., was completed, and construc- 
tion commenced on one at Fulton, Ky. 

Work on the new mechanical facilities at Mattoon, IIl., 
Kankakee, Ill., Clinton, Ill., and Jackson, Tenn., com- 
menced in the previous year, was completed. New me- 
chanical facilities were constructed at Carbondale, IIl., 
Mounds, Ill., Amboy, Ill., Hawthorne, Chicago, Ill., and 
Fulton, Ky. Additions to mechanical facilities were com- 
pleted at Burnside, Ill., Champaign, Ill., and Paducah, 
Ky., and work begun on additional facilities at Benton, IIl., 
Du Quoin, Ill., and Jackson, Tenn. 

During the year 197.8 miles of block signals were installed 
and placed in operation, making a total of 2,278 track miles 
of block signals at the end of the year. The locations of the 
new signals thus completed were: 

30.9 miles between Guthrie, Ill., and De Witt, Il. 

2.9 miles between Birkbeck, Ill., and Clinton, Ill. 

45.0 miles between Clinton, Ill., and Springfield, Ill. 
23.6 miles between Broadview, Ill., and Coleman, Ill. 
a"? miles between Plato Center, Ill., and West Junction, 
4.2 miles between Waterloo, Ia., and Mona Siding, Ia. 
24.0 miles between Princeton, Ky., and Eddyville, Ky. 

The block signal work on the Mississippi and Louisiana 
Divisions, referred to in the previous year’s report, was 
practically completed. Work was in progress at the close 
of the year on block signal installation between Springfield, 
Ill., and Marine, Ill., 71.4 miles, and between Gilman, IIl., 
and Guthrie, Ill., 24.5 miles. 

4,588 lineal feet of permanent bridges and trestles were 
constructed, replacing pile and timber bridges and trestles; 
407 lineal feet of permanent bridges and trestles and 10,105 
lineal feet of pile and timber bridges and trestles were ‘re- 
built or replaced by embankments. 

97.35 miles of track were ballasted or reballasted and 
brought up to the present standard. 


ADDITIONS AND BETTERMENTS—EQUIPMENT. 


Thirty-one six-wheel type switch locomotives, four Cen- 
tral type switch locomotives, sixty-eight Mikado type freight 
locomotives, and twenty Pacific type passenger locomotives, 
were added, making an increase of one hundred and twenty- 
three for the year. One Consolidation type freight locomo- 
tive was converted into a Mikado type freight locomotive, 
and fourteen locomotives of various types were converted 
into superheated locomotives. The increase in tractive 
power of locomotives for the year was 5,690,684 pounds. 

One hundred and sixteen new passenger train cars were 
added and one refrigerator car was equipped with passenger 
trucks and transferred from frieght to passenger equipment 
classification; seven cars were retired and one transferred 
to work service, resulting in a net increase of one hundred 
and nine cars for the year. 

Three thousand three hundred and ninety-nine new freight 
train cars were added and one thousand five hundred and 
seventy-two cars were sold, destroyed, or transferred to 
other service, making a net increase for the year of one 
thousand eight hundred and twenty-seven. 

Three thousand seven hundred and forty cars were re- 
built. The average capacity of cars owned at the close of 
the year was 42.21 tons, as compared with 42.15 tons last 
year. The total capacity of cars was 2,737,780 tons this 
year and 2,659,500 tons last year. 
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GOVERNMENT OPERATIONS 

In January, the Director-General of Railroads issued an 
order grouping the railroads of the country taken over for 

overnment operation into three regions. The lines of 
your Company south of Cairo, together with the main line 
from Cairo to Chicago, were included in the Southern 
on and the remainder in the Western Region. In June 
a Central Western Region was created and your railroads 
north of Cairo and Paducah were included therein, the lines 
south of Cairo and Paducah being continued as part of the 
Southern Region. Early in the year the Director-General 
issued instructions that officials and employees in the 
service of the Federal Government should sever all railroad 
corporate connections. It was further ordered that the 
cost of maintaining the necessary corporate organization 
should be borne by each Company without any increase in 
the standard return to cover such added expense. The 
steps thus taken by the Director-General necessitated the 
appointment of a separate corps of officers to safeguard the 
interests of your Company in the conduct of the negotia- 
tions of the contract with the Government for the taking 
over of the properties, the supervision of and accounting for 
expenditures for additions and betterments made to the 
railroads and the proper upkeep of the several lines during 
the period of Government control, and other matters in- 
volved in the contract. Negotiations are proceeding with 
the Director-General with a view to the early execution of 
the Government Contract. The contract, when executed, 
will include in addition to the lines of your Company the 
properties of the Chicago Memphis & Gulf Railroad Com- 
pany and Dunleith & Dubuque Bridge Company; also the 
elevators at New Orleans heretofore operated by the Central 
Elevator & Warehouse Company. The several corpora- 
tions enumerated are subsidiary companies, the entire capi- 
tal stocks of which are owned or controlled by your Com- 

any; hence the inclusion thereof in the proposed agreement. 

he standard returns of the several companies have been 
certified by the Inter-State Commerce Commission, with 
the exception of that of the Central Elevator & Warehouse 





Company, the accounts of which are now being examined 


and certificate therefor should shortly be forthcoming. 
The amounts so certified, or to be certified, are: 


Illinois Central Railroad Company.-....--...------------- $16,282,373 55 
Dunleith & Dubuque Besige < Sompany Ii ak it sig an acces ta ae 138,178 32 
Chicago Memphis & Gulf TN 6 oo Cece we 45,699 03 
Central Elevator & Warehouse Company-.-_-.--.-.-------- 74,466 42 

NS ccikc an cincgkhadcwacs dak ke dede weieee $16,540,717 32 


There was received from the Director-General during the 


‘year on account of such standard return, $3,225,000 00. 


The Government contracted for a large amount of equip- 
ment and towards the close of the year proceeded to allocate 
such equipment to the various lines. Under such alloca- 
tion there were assigned to your company one thousand 
50-ton Hopper coal cars aad. one thousand 50-ton drop 
bottom Gondola coal cars, to cost approximately $5,514,- 


000 00. 
GENERAL REMARKS 


Your Company endeavored to co-operate with the Fed- 
eral Administration to the fullest extent in facilitating the 
economical operation of the Railroad. The facilities at 
the disposition of the Government were materially im- 
proved by the heavy expenditures made during the year on 
capital account. The outlays for new equipment during 
the year, as stated elsewhere in the report, were largely for 
equipment contracted for in the previous year. No portion 
of the cost of the two thousand coal cars purchased by the 
— and allocated to your Company is in- 
cluded. 

Equipment Trust Certificates amounting to $5,500,000 00 
were issued under a lease and agreement, known as Illinois 
Central Equipment Trust Series ““E,’’ in order to provide 
in part funds with which to pay for twenty locomotives, 
one hundred and sixteen passenger cars, and two thousand 
freight cars. The equipment included in this trust was 
received and placed in service prior to the end of the year. 

The number of stockholders at the close of the year, as 
shown by the books of the Company, was 11,170, as com- 
pared with 10,578 last year. 

By order of the Board of Directors. 


CHARLES A. PEABODY, President. 








—— 


TABLE 2—CORPORATE INCOME STATEMENT FOR THE YEARS ENDED DECEMBER 31 1918 AND 1917. 

































































1918. 1917. Increase. Decrease. 
Railway Income— 
Snr I I i ai a he $16,282,373 55 
Tee GIA. OB BUEN ccct nic waiied oocnnn cadwamnnuedcuns owe sunbeams *764,952 93 
Te eee $17,047,326 48 
Expenses— 
Corporate Operating Expenses, General: 
Gelertes and Geenees of weneral offices... . ecw ewe ecewnecscacsce $23 ,082 77 
Salaries and expenses of clerks and attendants_____._..._..-.-.------------ 9,771 66 
General office supplies and expenses..__.......................----..------ 5,899 88 
Se tel fe AN Ea AAO Ta OR ION POR NO ISL Ae WELLE AIM Ng EM 15,126 29 
STEERS SELES EEE ERE DDL DS RITE GORE TEE 2,977 68 
Sea te ne ee a aie NR SUMAN ee er Cee RNR AEE EO 3,847 62 
I Sx Res ce a eee oc ids ea mam mGion whew 6,918 18 
$67 ,624 08 
a ee a ee On ie digereemennd *] 523,839 76 
TEES Sa See aS EE a Ot Ne eee eee Rey ay ee RT Sire” aah eee $1,591,463 84 
NE ESSE SSIES GALE HAE SASL NERS, Paipe NE Tile Pe a Se he Sie eed $15,455 062-64 | 622.011.0394 11 1.22.0. oe $7,455,761 47 
ES ELAN SSCs GL ED IL GE: EE EE OTE ILE ES. 928,723 00 tees ae Tt ccawcete~ouk 472,141 37 
Net railway income, after deducting taxes___._....---..-.-.---------------- $14,527,139 64 | $21,510,759 74 | ---..-.------ $6,983,620 10 
Non-operating Income— 
NE ee eget Bi Sit a AIEEE DD GPE pe BI Pe nee $53,134 59 $52,288 06 $846 53 
I A I ar en ee ee me Rs bal 350,694 55 282,475 27 68,219 28 
Miscellaneous non-operating physical property___._._...--.-------------------- 56,289 32 45,007 79 11,281 53 
RE cei a ei it dn a lt CL a RM i i Ae i AMIN RI Se ia OS. de 2,164,955 50 1,739,924 00 425,031 50 
nS ES Bere SAS hath aah RR SE RRL NRL SER RNa OREN 4,348,685 27 1,601,298 25 2,747,387 02 
Income from unfunded securities and accounts._.__......---------------------- 381,821 36 8 Ee eae $62,308 53 
Income from sinking and other reserve funds______........-------------------- 30,700 00 130,700 00 ; 
I I ce Nie aN a ne | A ea 21,772 84 21,383 91 388 93 
EEN NS Tee LEE ML ED GARE LE IER EE A GEE LETS $7,508,053 43 $4,317,207 17 | $3,190,846 26 
Gross income____-_-_- Scot pg Re RD OV SSR ae Mig es eT ee SER Ee a eM ae ne $22,035,193 07 | $25,827,966 91 | ------------ $3,792,773 84 
Deductions from Gross Income— 
SS ce i ile LI Sa i SG a Nae A a an ES SPE eS $1,814,480 71 62 000.088 46 4 wc- sec $195,452 74 
pO ORG SEEN EET RAG Ae TAY Blas lle Ty 5 Bes Shai has Ca NE aa RS 9,500 15 8,687 09 $813 06 
ER Re eo ee Ce eA a IN mie 9,043 89 7,331 08 1,712 81 * 
Separately operated properties—Loss__..._..___..__.-..--------------- cS MPC 728 11 ie: 8? Bee 72,802 35 
a aT et ee eo oe Be 8,607 ,806 20 8,477,618 78 130,187 42 
eS Wn I fake See ren ec age ye ase a Sales 607 ,946 24 35,635 45 | 572,310 79 
pS ES i GREENE EES ON a SATE ATL ELE TE EN a 458 00 576 80 | PL pe ae eed 118 80 
EER ip gt Sip lela US a a Bil ig aa a coh iS RL ES 28,527 77 23,327 51 | 5,200 26 | 
ON ESET ESTE?SS SELENE. ERLE TLE PENCE BI ed Bs $11,078,491 07 | $10,636,640 62 $441,850 45 
SE SS Pe So aig Gage I tds Le, 5 Se kate $10,956,702 00 | $15,191,326 29 | __-.-------- | $4,234,624 29 
Disposition of Net Income— | 
Income applied to sinking and other reserve funds__________________.-__-------- $118,200 00 $118,200 00 | 
Income appropriated for investment in physical property_....--.--------------- 55,679 24 56.933 21 | $1,253 97 
Tatel sumedemiations of tegen one io e | $173,879 24 $175,133 21 att ite aaa $1,253%97 
Income balance transferred to credit of Profit and Loss___________-_._-__--- | $10,782,822 76 | $15,016,193 08 AE | $4,233,370 32 





* These items are included in income of current year under instructions of the Inter-State Commerce Commission. 


TABLE 3—PROFIT AND LOSS. 





Dividend aqpropeietions of surplus NE EN i _ EE EDIE ESL, IE PEAS - $22,356,221 14 
Payable June 1 1918 (1% %)----------.- $1,912,680 00 Balance transferred from income__.--...----------------- 10,782,822 76 
“ Sept. 3 1918 (1% %)------------ 1,912,680 00 Profit on road and equipment sold__-._.----------------- 6,989 56 
my Bl: Bel’ s 4 epeeenete 1,912,680 00 IR ate gee oo bene caee eed ige ne 12,677871 
” Baar. 1 FOES Ue Del awcccccvcece 1,912,680 00 Miscellaneous credits: 


$7,650,720 00 


Surplus appropriated for investment in payeical property _. ,762,990 12 
Debt discount extinguished throvgh surplus__----..----- ae 347,415 46 
Unaccrued depreciation prior to July 1 1907 on equipment 

ES ie sai table ltalin sa tas eealain tan dacteilia tt hts ies et ae 26,530 80 


512,084 58 
17,885,693 96 


$33,185,434 92 


DOE: COREE. a ccnumiimneh mieten anne adeae 
res SECines BL LO iGcnccedudkbsdetiaccobsdivonaie 








Unclaimed vouchers, wages and miscellane- 
ous drafts 9 
Other miscellaneous items. _.-.---.-------- 


$4 75 
26,719 00 


26,723 75 


$33,185,434 92 











1728 


THE CHRONICLE 


[Voxu. 108 








TABLE 4—CONDENSED GENERAL BALANCE SHEET DECEMBER 31 1918 AND COMPARISON WITH 
DECEMBER 31 1917. 


ASSETS. 





Dec. 311918. | Dec. 311917. | 


Increase. 


Decrease. 





Investments— 
Road and equipment to June 30 106 os. hi eee. SSS. ESS aw ween 
Investment road—Securities 


tocks 
EE SS pea a ee pk ae EG OS Fede Tad ye eee nee ee 
Rees. See setoment since June 30 1907 . .....00<-ssonaccnnns-nccceecenn-oe 


aa GRU CRO So sigs ivi ae wb ni a io th ce nich era ab be wenn 
MORONS SN a en i. ew esnanbnaecen beegwaspawccsosen sepa 
Investments in affiliated companies: 
Stocks 


I ee i Ul od ie i aaa nw mee pe mee & 


$95,198,329 47 


86,570 54 
13,718,070 67 
87,074,059 06 


$95,198,329 47 


86,570 54 
13,718,070 67 
64,543,489 03 


$22,530,570 03 





$196,077 ,029 74 


$173 546,459 71 


$22,530,570 03 





$1,474,632 52 


$1,554,532 28 


$79,899 76 





$37 545,831 58 
+t 374,674 76 
6,960,512 65 

ry 812,608 18 


$38,142,031 58 
23/371.674 76 
16,960,512 65 
91,018,084 76 


3,794,523 42 


$596 ,200 00 





$172,693,627 17 


$169 492,303 75 


$3,201,323 42 





1,902,949 05 


$4,651 00 
22,322,602 48 
3,613,859 11 


$1,710,910 06 





$25,050,102 53 


$25,941,112 59 


$891,010 06 





$395 295,391 96 


$370 534,408 33 





Current Assets— 





$1.58i. 461 36 


$3, ere. 277 94 
228 54 


$2,077,816 56 
22,201 






























































SE aa EASE ARE agai a A ak a M2 lpi i, SS ee a oe “2 £ ees’. *- 2 ° 2 Bae oe 
Loans and Poa COS SERRE AE ,034 19 et 652 gh BARES eo erreee ee 503 ,64 aun 6 
Traffic and car service balances receivable 228,002 81 Ff 3S eee 417,355 6 
Net balance receivable from agents and conductors.___._-_------.---------] ---.=---------- 3,932, 424 rod oe cates Sa 3,932,424 $8 
Miscellaneous accounts ie So Sc = ih ll Sk Ra 9 gn ape a eae 16,186,087 48 6,261, 90.036.618 5651. i625 5.2 
I DE ah eka A sd pal hae wae al inl ig omg elem ae 13. 799356 8 POE GS MAP EE 12,729,376 16 
Interest and Fibs pene EERE ESS LIT ERLE Re PPI Ee Ne eneape pa a 4,500,229 21 ; 56 Behe OO 1: crews wae ee 
NITE ERE Cy PRONE OE PCE AEE Re ep EO $22,650,841 66 Fe 8 2 eee ere $5,796,466 00 
D red 13-— 
Wedliae dad eieenees «<<. PIES SO TO EN $18,751 13 SEG $2,601 39 
REE SEGRE SS SENTRA Soe: Sle epee ee a 2,614,103 91 TE EE chet wan Tiwana hea 
I ee peck nge edhe yew eran wie wm emma pn 40,770,105 81 Ss Ste Gl t BGO, 7 eeeel 20 tf on esas 
i a a ec nblowaw see wcmas = $43 402,960 85 | $2,682,931 04 | $40,720,029 81 | -----_------- 
Unadjusted Debits— | 
a ceowecenecccacenancoe $128,582 77 | $1,169,739 85 | _-..--------- $1,041,157 08 
I eo ee ee an aaiee wae $461,477,777 24 ' $402,834,386 88 $58,643,390 36 ' ____________- 
LIABILITIES. 
Dec. 31 1918. Dec. 31 1917. Increase. Decrease 
Stock— 
I cee lata ale as aiken a oie $100,206.000 60 | $100,.3906:000 00 | -.- 2422-6 <i d econ enue 
Less—Common stock held in treasury ___._..-------------------------- 11,608 33 4,608 33 Ore WS « seks ues oo 
SESE’ STE SE EAT AICI IE SD ihe ETE ONE $109,284,391 67 | $109,291,391 67 | ------------- $7 .000 00 
Governmental Grants— 
Nn ne Ls enn hee dnbeweghbadwsace am $19,333 75 Re Te ne eee ee 
Long-Term Debt— 
i ea nwwnnobkmdeee $258 ,601,785 00 | $257,902,365 00 9000/490 68 1... 25....+-- 
Less—Funded debt held in treasury _....-..----------------- -------- 33, ,200 00 5S | Df eae ae $2,216,000 00 
ns See Beek CN. on we db mepwnnnwcena< .---| $224,925,585 00 | $222,010,165 00 BE eR. Ye SmI eae aoe 
Dene Gabe OO Bir Ieeee HONNOINOS.. .. 5 5 oo ie w en nccw ese cence wee] coscrenstaan nen SS ee ee $600 ,000 00 
aR, I 5 ss seve av cl Go au aonb ate ce Qtode tips wm ob 00 wn ch Se ab al $224,925,585 00 | $222,610,165 00 I ae a 
Current Liabilities— 
a REL Ep OER CO REI oe, WE Reena, epee $21,150,000 00 $1,500, Of 1 S16:000 200 & f koko anek 
Traffic and car-service balances payable___._-......------------------------ 52,162 99 [ED ¢ cucetunachowe $96,520 31 
Audited accounts and wages payable 2, bay 832 16 RS SD a eee 9 267 452 05 
Tt ebaehanbakareeccussad 955,769 48 £9. 2 Y Seana eae 4,352,648 15 
i ee mine SE ane men we aia |e 838. tet 02 1,591 or5 40 , Fg Ee, a 
Se ee ee apakencacucepe 51,511 80 ee? oe 3,101 2 
i eb nedeanannueow=sh 104, O16 16 99,066 16 PE EY Gree wates 
Unmatured dividends declared....._..._._..-.....-.--------- PALI Ess ~ 1,912,680 00 i DE IRIN Rares a earn lime teeta inn 3 get 2 
i re Se maa wawesewen 1 54s: so a 1,150,277 09 nr 
IT. ea nesuwammm RR 5 eRe as eS 
Ne Ee ee ac woewesuen 333 8 03 291.965 58 -. 8 oy RR es. ey Se 


SL ER ELE, ELE LE AT EEE 
Deferred Liabilities— 
Liability for provident funds 
i ee ee ectubbieoeeowerneue 


Total deferred liabilities 


Unadiusted Credits— 
Seas 10 SR a A ce URLS ar 
SEEN EG Fo 8 SERIE IT SORE SEDO DR a MI eS). OW A peal 
ha RS aR aR SP aR te as SU le 
Accrued depreciation- —Equi pment 
Other unadjusted credits 


= OSES ENE CELT TEAL SE ES FELON, ee 
'" Corporate Surplus— 

Additions to property through income and surplus 
Profit and loss 


Total corporate surplus 





$30,901,785 12 


$24,304,863 04 


3,596 922 08 








$250,000 00 ee OOF ee as Bi cctncatane oes 
45,735,981 68 91,034 41 | $45,644,947 27 | ----_-------- 
$45,985,981 68 $341,034 41 | $45,644,947 27 | ------------- 





$908 ,989 12 
2,490,360 62 
1,404,702 16 
18,436,890 81 
1,703,585 44 


14687 330 45 
2,122,466 38 


$91,528 30 
948 94 
3,769,560 36 





$24,944,528 15 


$23,199,569 32 


744,958 83. 





$7,530,477 91 
17,885,693 96 


711,808 55 
22,356,221 14 


$6,818,669 36 





$25,416,171 87 


$23 068,029 69 


$2,348,142 18 








Grand total 


$461,477,777 24 





$402,834 ,386 88 





$58 643,390 36 











CURRENT NOTICES 


-—A comparison of the Victory Loan and the Liberty Loans in parallel 
columns has been prepared for distribution upon request by Bonbright & 
Co. of this city. The comparison, containing the facts regarding all of 
the United States Government war loans, shows ten different forms of 
investment under the various conversion privileges. The distinctive 
features of each loan, such as tax-exemption, &c., are concisely given so 
that their attraction to the investor from different points of view is made 
plain ata glance. The strong appeal of the Victory Loan is made apparent 
by the comparison. 

—W. Harry Glenny, Walter J. Monro, Frank R. Moll and Wilbur C. 
Dixon have formed a partnership under the firm name of Glenny, Monro, 
Moll & Dixon, to deal in investment securities at 216-222 Fidelity Build- 
ing, Buffalo. The firm has private wire connection to Potter, Choate & 
Prentice, members New York Stock Exchange, 5 Nassau Street, New 
York. Ford & Enos announce that their Buffalo office has been acquired 
by Glenny, Monro, Mol! & Dixon. 








Boston. 


“‘Chronicle,”’ 


—James A. Garland, member of the New York Stock Exchange, and 
Francis A. Howard, member of the Boston Stock Exchange, have been 
admitted to partnership in the firm of Charles Head & Co., 74 State St., 
Daniel Sullivan retired from the firm on the 18th inst., 
continue to be associated with their office. 


but will 


—Allan Seymour Richardson, for several years Assistant Editor of the 
General Investment News Department of the 
his connection with this paper and on and after May 1 will become asso- 
ciated with the banking firm of Messrs. White, Weld & Co., of 14 Wall St., 
New York City. 


—A new firm, Cowen & Company, composed of H. G. Cowen, 
Cowen, Jeffrey S. Granger and Joseph Wolfe, announce the opening of 
offices at 67 Exchange Place for the purpose of dealing in railroad, public 
utility and Government bonds and unlisted securities. 


—T. Ralph Barr, formerly associated with Montgomery & Co. 
Philadelphia office, is now the firm's only direct representative in Pitts- 
burgh and vicinity with an office in that city at 507 Arrott Building. 


has severed 


Arthur 


in its 
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KEYSTONE TIRE AND RUBBER COMPANY 


(ORGANIZED UNDER THE LAWS OF NEW YORK.) 


OFFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE IN CONNECTION WITH THE LIST- 
ING OF ITS GOMMON STOCK. 








New York, March 51919. 


Keystone Tire and Rubber Company hereby makes ap- 
lication for the listing on the New York Stock Exchange 
of $1,723,730 of its common stock (of an authorized issue of 
$1,998,900) consisting of 172,373 shares of the par value of 
$10.00 each, which is issued and outstanding in the hands 
of the public, on official notice of issuance of permanent 
engraved certificates in exchange for present outstanding 
certificates, with authority to add $275,170 of said common 
stock on official notice of issuance and payment in full and 
that it is outstanding in the hands of the public, making 
the total amount applied for $1,998,900. 

All of said stock is full paid and non-assessable, and no 
personal liability attaches to stockholders. 

The company was organized under the Laws of the State 
of New York, September 26 1911. 

Duration of charter is perpetual. 

The following is a statement of its capitalization and in- 
creases: 


Capital Stock. 
ee nc ot omarae ue elnm a oka en me $5,000 
ee Oe I Oi ec eee ckcdiecbattdewin 
Ap 18 BOG quebewied 06. . 2c ib on wn os en sec 1,500,000 

Of this amount $500,000 par value $10 each was preferred 
stock convertible into common, all of which has since been 
converted, except $1,100 par value which was called for re- 
demption through operation of the Sinking Fund, on Oct. 1 
1918 funds for which have been deposited: with the Metro- 
politan Trust Co. of New York. 
ee at eee IN Gs oes 555 ee cee n cen bueedimeannd 2,000 ,000 


The following is a statement of the purposes of issue of 
said stock: 
At organization__ $5,000 Common Stock sold’for cash. 


June 9 1916_-_-__- 495,000 Common Stock issued as a stock dividend. 
Sept. 5 1916__--- 500,000 Preferred Stock sold for cash. 

Sept. 5 1916__--_- 500,000 Common Stock issued for acquisition of property. 
Dec. 2 1918_-_-__- 224.835 Common Stock issued as a stock dividend. 


All cash received from sale of stock was turned into the 
treasury of the company as working capital. 

The preferred stock was convertible at any time into 
common stock, par for par. It was also redeemable on and 
after October 1 1917, at $11.50 per share through operation 
of the sinking fund, or redeemable at the option of the com- 
pany, in whole or in part, after August 1 1919, at the same 
price. Up to October 1 1918, $498,900 of said preferred 
stock had been converted into common stock, leaving out- 


standing 110 shares of preferred stock. On October 1 1918, 
these shares were called for redemption through operation 


of the sinking fund, but have as yet not been presented. 
Sufficient funds to redeem said stock at the redemption 
price of $11.50 per share have been deposited with the 
Metropolitan Trust Company, and, upon presentation, said 
stock will be so redeemed. The 110 shares of preferred 
stock outstanding are no longer entitled to dividends. 

This company, in accordance with the terms of its ar- 
ticles of incorporation, is engaged in the business of buying 
and selling automobile tires and tubes. It has contracts 
with the Gryphon Rubber and Tire Corporation, New York 
City; National Rubber Company, Pottstown, Pa.; and the 
Perfection Rubber and Tire Company, Fort Madison, 
Wisconsin. The contracts with these companies terminate 
in 1923, with renewal privileges. Under such contracts it 
purchases, for cash, the entire output of said factories at a 
cost plus basis. It also purchases, for cash, from tire manu- 
facturers, the surplus stock of such concerns. These 
products it turns over to its selling companies hereinafter 
referred to, and to more than 600 independent dealers 
throughout the United States. The company and its selling 
companies employ about 500 people. 

The company owns no real estate, and has outstanding 
no funded indebtedness of any kind. 

It owns stock interests and has representation on the boards 
of directors, in most cases a majority, in selling corporations 
in the following cities, (the holding of such stock, however, 
is merely incidental to the business of the company, and 
this company is not a holdi g orporation in the same sense 
that such term is ordinari y em loyed): 





SELLING AGENCIES. 


Alabama: Massachusetts: Nebraska: 
Birmingham Boston ( Omaha 
California: Brockton North Carolina: 
Fresno Fall River Raleigh 
Los A es (2) Holyoke Ohio: 
Oaklan New Bedford Cincinnati 
San Francisco —— Cleveland (2) 
Colorado aunton Columbus 
Denver Worcester Dayton 
Connecticut: Michigan Toledo (2) 
ridgeport Detroit Oklahoma: 
Hartford Grand Rapids Oklanoma City 
New Haven New Jersey: 
South Norwalk Hackensack Pennsylvania: 
Stamford Newark Erie 
Waterbury Passaic Allentown 
Delaware: Paterson Philadelphia 
Mie ge rm Trenton Pittsburgh 
District of Columbia: Union Hill Rea 
Washington New York Rhode Island: 
eo) : Albany N 
Atlanta Buffalo Providence 
Indiana: Brooklyn Westerly 
Des Moines Elmira Woonsocket 
Ft. Dodge Gloversville Tennessee: 
Ft. Wayne Jamaica, L. I. Memphis 
Gary Little Falls Nashville 
Indianapolis Long Island City exas: 
Illinois: Mossina Springs Dallas 
Chicago Malone Galveston 
Kansas: Newburgh San Antonio 
Wichita New Rochelle V nia: 
Kentucky: New York City orfolk 
Louisville Ogdensburg Richmond 
Louisiana: Oneida West Virginia 
New Orleans Oneonta Charlestown 
Minnesota: Rochester ashi m: 
Minneapolis (2) Schenectady Seattle 
issouri: Syracuse Wisconsin: 
Kansas City (2) tica Milwaukee 
St. Louis (2) Watertown Rep. of Panama: 
White Plains anama 
Yonkers 


These various selling corporations purchase tires and tubes 
from this company and distribute the same in their respec- 
tive localities. The interest of this company in the various 
selling corporations is carried on its books at the amount 
of actual cash invested in the capital stock of the various 
selling corporations. 


The company has paid the following dividends: 


Oct. 1 1916 Prete WHE... ... <0 cas cknbtieete 2% % 
0 ES — Ee 2 ee 2% 
Jan. 21918 Preferred Stock__...--.......-....-.--.- 21-3% 
eee | RE ee 3% 
April21917 _—~ Preferred Stock._-____------------------ 2 1-3% 
OCommenm Gee. 3. . nk enc ccndonnksenen % 
July 2 1917 Pres G6eGn.. . 2-2. .--. cn cusaueeen 2 1-3% 
CEE SER oo + om a ooo ogee ee 3% 
Oct. 11917 Preferred Stock_________-____-27=7=27=T7 2 1-3% 
Comment SG. «sess cesta cncuxcabete % 
Jan. 2 1918 ay FO Ee ane aS Be Si 2 1-3% 
CO RO. nnn mwa cacennnadhe ching o 
April 1 1918 PE Sn can cnncsnncouriamenaue 2 1-3% 
Co SE. id con no een kuckawmabe’ 3% 
July 11918 Ce occ oetcn th ecaolee ane 2 1-3% 
CN I id. i cccisertcin dina abate anman 0 
Oct. 1 1918 en Ge oo sms o's oven ee 2 1-3% 
eee MG. Ws. ce oom akinne eee rg 
Dec. 2 1918 eee Bee... wood pancunnaeed 15% in stock 
Jan. 21919 eA ys Ho 5 kh F 3% 


The dividends paid from October 1 1916, to December 2 
1918, inclusive, were on $1,500,000 stock (preferred and com- 
mon) outstanding. It is impossible to give the exact 
amounts of preferred and common stock outstanding for 
the reason that the preferred stock being convertible at any 
time into common stock, the amounts of each class of stock 
constantly varied. The dividend of 3% of January 2 1919, 
was paid on $1,723,735 common stock outstanding. 

The net earnings of the company have been as follows: 


For the year ending December 31 1915..-.-------------------- $28 ,664 90 
For the _= pone om | December 31 1916___--- a2 edt iite wna 191,809 03 
For the year ending December 31 1917...-..----------------- 853,161 52 


PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 
DECEMBER 31 1918. (Without deductions for taxes.) 
Sales to customers and subsidiaries - - $6,172,291 25 
Deduct—Cost of Sales— ss 
Inventory at Dec. 31 1917 at cost or less___.-- $307 ,849 77 
Purchases for year_...-.------- pee 


$5,653,374 71 
630,570 73 


I ing tD 31 1918 at t 1 
‘ ec. at Cost or i@SS.....- 
nventory a 5,022,803 98 


a a ihe eo Oe bale than $1,149,487 27 


Deduct— . 
Administrative and operating charges: 
Administrative expenses........------.---- $54 ,36: 28 
Selling and other expenses.-.........------ 76,132 17 
Financial: : 2 
Legal and auditing. __....---..---$14,314 60 
EEE De 4,980 93 
Exchange and collections-- - ~~~ -- ,289 99 
Dividend and capital stock expense 1,301 37 
i CN.  bideenan éms 141 72 
——_——_ 25,028 61 
ees WP OFF... oo cies gugnacescincne 25,890 96 
Depreciation on furniture and fixtures__-__~.- 1,763 27 
$866,308 98 
Add—Other Income— 
Dividends from subsidiaries__........-..--.- $23,793 84 
Interest and miscellaneous income_-_-_.... ~~~ 9,180 96 
—- 32,974 80 
Sens See OP POOP. nc ccansnocencenpe $899,283 78 
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SURPLUS ACCOUNT. 


Surplus at Dec. 31 1917, as adjusted_______.__ $53,331 02 
Add— 
Net profits for year 1918 as per profit and loss 
ee a Vinbincawsandawwasnik 899,283 78 
NN oso shila wide ene mee 178,385 29 
L 1, 
ae $1,131 000 09 
Dividends: 
ra $186,612 41 
OES ESS ea a a a 224,835 00 
$411,447 41 
Depreciation on contracts______- 203 ,244 84 
Loss on investment (Tire Outlet 
DE Widivachuceskihaiehuace 1,000 00 
615,692 25 
Surplus at December 31 1918____------ $515,307 84 


BALANCE SHEET AS OF DECEMBER 31 1918. 


ASSETS. 
Current— 
Cash in banks and on hand: 


On deposit in National Banks and on hand_. $150,333 43 
On deposit for redemption of preferred stock - 1,265 00 
*On deposit for payment of dividend, payable 

Ns aes igh diel aredin west hea Fe whe des 51,692 10 





—— $203,290 53 
a a ecu cwandiokbisen= 60,192 67 
Notes and accounts receivable: 


Notes: 
Subsidiaries (for goods sold)_.....-..--- 


$732 ,043 80 
TN ei a ca es wl sb c's ten win 150,991 55 
Advance to store managers. ___.....--.--- 1,921 80 
$885,957 15 
Open accounts 
CR. ce nen neewn 200 ,804 23 
Subsidiaries (for goods sold)... 813,411 59 
1,014,215 82 


Subscriptions for stock of sub-companies 
St a a ee 17,070 00 
I in ik ds pebweniid ne We Wid kee 60 09 
$1,917,302 97 
Less: 
Customers’ notes discounted and drafts 





eS ee ae 117,490 88 
—_————$1 ,799 ,812 09 
Inventory of merchandise at cost or less: 
Se wncban mn wtgnewnnnes $630,570 73 
Crude rubber (pledged as collateral for bank 
EERE, SRE ISR oe tema 53,965 02 
——————._ 684,535 75 
Advances to manufacturers-__-_..__...------- 42,072 79 
Accrued interest on notes receivable----_------ 8,318 63 
Interest paid in advance___....-.-_--------- 7,061 38 
Total current assets_._.........------- $2,805,223 84 
Investments in subsidiary companies_-_-_-_-_--- 65,180 00 
NN IE EE OP ie eae 14,199 24 
Contracts for factory output (amortized annually) 203 ,244 77 
$3 087 847 85 
LIABILITIES. 
Current— 
sa wnerinmepe meme $603 ,965 02 
i el ee nee wn oemmmeen 127,480 00 
Accounts payable—trade -___-.-...-.------- 41,237 53 
Accounts payable—subsidiaries___......-_--- 3,975 00 
*Dividend payable January 2 1919_.-___----- 51,692 10 
Total current liabilities...........-. -.-. $828,349 65 
Reserve for Federal taxes—balance of 1917— 
RSS CRESS RG ES a a Sr 19,355 36 
Capital Stock— 
a cacao ce lahee ilnias ei ck nigel aaa $2,000,000 00 
Less: 
Preferred stock called for redemption but not 
Pp iti pon can oc ade wee ou omgm 1,100 00 
Authorized common stock____.......--.-- 1,998,900 00 
unissued common stock_____._.---- 275,165 00 
Outstanding in hands of public_.._.----- ————- _ 1 ,723.735 00 
DIGS. cocetinn ccm Gokwehawwelbwee 515,307 84 
Contingent Liability— 
Customers’ notes discounted and 
drafts cashed (per contra) - - _-- $117,490 88 > 
$3 ,087 ,847 85 


* Since paid: 


PROFIT AND LOSS STATEMENT AS OF MARCH 1 1919. 
(Subject to adjustment at end of fiscal year.) 


a i $1,124,964 63 
i i ag, 32.5 eI Ae Ret S BOY Agi ey Se gn A al 954,558 21 
a eer eens 170,406 42 
I PR a BE RR IR IES _ 1,277 97 
171,684 39 

Expenses (administrative, selling and other)_._..________- . 50,517 29 


ee rN a oc i ir eae $121,167 10 


BALANCE SHEET AS OF MARCH 1 1919. 
(Subject to adjustment at end of fiscal year.) 


ASSETS. 
Current— 


$298,154 37 


On deposit for redemption of preferred stock __- 1,265 00 
299,419 37 
i MR i 75,442 67 
Stl Dl i eR RPI le aan oe $1,366,153 15 ; 
Less—Customers’ notes discounted and drafts 
es Ot QOMIR. one cmcd cece enccudeoc 85,895 87 
a ORT 
0 SEE SSE BS TRE Be A IE eitESH 29 
Inventory at cost or less.___-.-.....-.--___. "675,287 71 
Cash advanced manufacturers._..___________ 150.617 56 
Cash advanced against crude rubber in warehouse 26,904 67 
on. wa sititmewweuddusuensé 8,318 63 
»729,£ 
Investments in subsidiary companies________- ss 1 Ly ts oD 
OE, ci nhkb ge ntnasennreraccewes 22,672 01 
i er ee... pee anarcenucho 16,548 43 


548 4 
203 ,244 77 
$4,104,714 69 


Contracts for factory output (amortized annually) 











[Vou. 108. 
LIABILITIES. 
Current— 
a $1,351,904 67 
DROSS Fk ive anh Palladed dnideadeccseseese 327,480 00: 
ROSIE FOF Gv wm ddsbtbwiekatccsconeoee 37, 
4 $1,716,449 56 
Capital Stock— 
pO I AE SS SE, a ee $2,000,000 00 
Less: 
Preferred Stock called for redemption but not 
WRN i aedsaek eh rkicinnecacwws 1,100 00 
Authorized common stock_____._____._---- $1,998,900 00 
RRO OTS Egle ae ,165 00 
Outstanding in hands of the public-_---- 1,723,735 00 
pT a, EH ee a ie ‘ 26,955 19 
8 lus, December 31 1918.................. $515,307 84 
Undividend Profits, March 1 1919____-------- 121,167 10 
——————-__ 636,474 94 
Contingent Liability— 
Customers’ notes discounted and 
drafts cashed (per contra) _____- $85,895 87 
$4,104,714 69 





The Keystone Tire and Rubber Company agrees with 
the New York Stock Exchange as follows: 

Not to dispose of its stock interest in any constituent, sub- 
sidiary, owned or controlled company, or allow any of said 
constituent, subsidiary, owned or controlled companies to 
dispose of stock interests in other companies unless for re- 
tirement and cancellation, except under existing authority 
or on direct authorization of stockholders of the company 
holding the said companies. 

To publish semi-annually an income account and balance 
sheet and to publish and submit to the stockholders, at 
least fifteen days in advance of the annual meeting of the 
company, a statement of its physical and financial con- 
dition, an income account covering the previous fiscal year, 
and a balance sheet showing assets and liabilities at the 
end of the year. 

To maintain, in accordance with the rules of the Stock 
Exchange, a transfer office or agency in the Borough of 
Manhattan, City of New York, where all listed securities 
shall be directly transferable, and the principal of all listed 
securities with interest or dividends thereon shall be pay- 
able; also a registry office in the Borough of Manhattan, 
City of New York, other than its transfer office or agency 
in said city, where all listed securities shall be registered. 

Not to make any change in listed securities, of a transfer 
agency or of a registrar of its stock, or of a trustee of its 
bonds or other securities, without the approval of the Com- 
mittee on Stock List, and not to select as a trustee an officer 
or director of the company. 

To notify the Stock Exchange in the event of the issuance 
of any rights or subscriptions to or allotments of its securi- 
ties and afford the holders of listed securities a proper period 
within which to record their interests after authorization, 
and that all rights, subscriptions or allotments shall be 
transferable, payable and deliverable in the Borough of 
Manhattan, City of New York. 

To notify the Stock Exchange of the issuance of additional 
amounts of listed securities and make immediate applica- 
tion for the listing thereof. 

To publish promptly to holders of bonds and stocks any 
action in respect to interest on bonds, dividends on shares, 
or allotment of rights for subscription to securities, notices 
thereof to be sent to the Stock Exchange, and to give to the 
Stock Exchange at least ten days’ notice in advance of the 
closing of the transfer books, or extensions, or the taking 
of a record of holders for any purpose. 

The fiscal year of the company ends December 31. 

The annual meeting of the company is held at its prin- 
cipal office, No. 1877 Broadway, Borough of Manhattan, 
City, County and State of New York, on the first day of 
August in each year. 

The directors, elected annually, are: L. Walter Liss- 
berger, Joel Jacobs, Sydney Bernheim, Nathan J. Miller 
and Julius Lichtenstein, all of New York City. 

The officers are: L. Walter Lissberger, President; Sydney 
Bernheim, Vice-President; Walter Loewenthal, Secretary; 
Joel Jacobs, Treasurer. 

The transfer agent is: Metropolitan Trust Company, 
of the City of New York, 60 Wall Street, New York City. 

The registrar is: Columbia Trust Company, No. 60 
Broadway, New York City. 


KEYSTONE TIRE AND RUBBER COMPANY, 
By SYDNEY BERNHEIM, Vice-President. 


This Committee recommends that the above-described 
$1,723,730 common stock be admitted to the list on official 
notice of issuance of permanent engraved certificates in 
exchange for present outstanding certificates, with author- 
ity to add $275,170 of said common stock on official notice 
of issuance and payment in full and that it is outstanding 
in the hands of the public, all in accordance with the terms 
of this application; making the total amount authorizedjto 


be listed $1,998,900. 
WM. W. HEATON, Chairman. 


Adopted by the Governing Committee, April 9 1919. 
GEORGE W. ELY, Secretary. 
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BUFFALO ROCHESTER & PITTSBURGH RAILWAY COMPANY 





é 
34TH ANNUAL REPORT FOR YEAR ENDING DECEMBER 31 1918. 








The Directors of the Buffalo Rochester & Pittsburgh 
Railway Company submit to the Stockholders the following 
report for the year ending December 31 1918. 

As stated last year, the U. S. R. R. Administration for- 
mally assumed possession, control, operation and use of 
your property at 12 o’clock noon on December 28 1917. 
The actual operation and accounting, however, became 
effective at midnight of December 31 1917. 

Under authority of a proclamation of the President, dated 
March 29 1918, authorizing the Director-General of Rail- 
roads to agree with the carriers respecting all the terms and 
conditions of the Federal Control Act, and in accordance 
with authority given by you at a meeting held July 10 1918, 
a contract betweeen the Director-General of Railroads and 
your Company, dated October 25 1918, was executed on 
December 19 1918. 

The annual compensation thereby guaranteed to your Com- 
pany is $3,276,410 42, payable quarterly in equal install- 
ments on the last days of March, June, September and De- 
cember of each year, and was based entirely on the average 
annual operating income of your Company during the test 
period named in the Federal Control Act, being the three 
years ending June 30 1917. A claim for additional com- 
pensation presented by your Company did not receive fav- 
orable consideration. 

In assuming control of the property January 1 1918, the 
Director-General took over the following assets: 


a sec aap rhea ces sa cash cian dnd ilo op Shag a Sous ahaa $1,422,153 48 
Agents and conductors balances-_-_-._......-...---.-------- 304,244 60 
Se Ee Is i dud tctwemcccdbactiacdanssetbnasene 2,932,330 71 

Rn cin dd aaa ut bpinkign dhadaewtn sind wapuaed $4,658,728 79 


According to the agreement, out of the amounts received 
from the Company in cash collected or realized upon by 
him from current operating assets, he has paid the cur- 
rent operating liabilities of the Company and other claims 
arising prior to January 1 1918, and is to account for the 
balance in the quarterly settlements. At the end of Federal 
control he is to return materials and supplies equal in quan- 
tity, quality and relative usefulness to that of the material 
and supplies which he received, or account for the same at 
prices prevailing at that time. 

As definite settlements under this contract have not yet 
begun, the U. S. R. R. Administration advanced from time 
to time the necessary funds for immediate needs, as follows: 


DERE ARSON UP es Re ee oleae ONE ONE I $2,300,000 00 
For your information, and also to maintain the con- 
tinuity of the statistics, full details of the operation under 
Federal control so far as available, are given in an appen- 
dix to this [pamphlet] report. 
ROAD (OPERATED BY U. 8S. RR. ADMINISTRATION). 








1918. 1917. Inc. 

Bg oe es bee bai ela acme 368.31 367.07 1.24 
geese tes EAI AS gl ie ae seg aR AE Paget Bee We 90.31 89.91 .40 
IY AOU «cian cia teacecn tilt aoe Mose dewiee wena 131.11 127.67 3.44 
Total length of road operated__..........-. 589.73 584.65 5.08 
ON a a lata aie @biaan anes 212.61 210.61 2.00 
RS MA TE gD A, ay ye era 457.48 412.57 44.91 
Total miles of tracks, all] steel] rails_......_ _ 1,259.82 1,207.83 51.99 








The increase of road operated is due to an adjustment of 
1.64 miles in line owned and leased, caused by remeasure- 
ment and additional trackage rights of 1.24 miles over Penn- 
sylvania Railroad in Pennsylvania, and 2.20 miles over New 
York Central Railroad at Clearfield, Pa. 

The tracks were increased by 2.00 miles of second track, 
from remeasurement, and 44.91 miles of sidings, including 
25.83 miles on lines used under trackage rights. 











INCOME. 

Increase (+-), or 

Operating Income— 1918. 1917. Decrease (—). 
Revenues-.-.-.-.-.. i isaeianid $14,975,000 30 —$14,975,000 30 
STORE ARES $52,281 17 11,878,565 89 —11,826,284 72 
Net revenue-_-_--.-- (def.) $52,281 17 $3,096,434 41 $3,148,715 58 
LO Ee $150,000 00 $506,000 00 —356,000 00 
- Uncollectible revenues - - .- 359.09 —359 09 
$150,000 00 $506 359 09 —$356 359 09 

Total operating income 

Re Fa $202,281 17 $2,590,075 32 $2,792,356 49 


























r 
Increase (+), 0 
Non-Operating Income— 1918. 1917. Decrease (—). 
Guaranteed rental_____-_- $3,276,410 42 +$3,276,410 42 
Equipment and joint facil- 
Tar. SN wk wok can $1,183,038 03 -—§1,183,038 03 
eee See Le tok 279,207 88 132,963 20 +146,244 68 
$3,555,618 30 $1,316,001 23 +$2,239,617 07 
Gross income_.-..---.-- $3,353,337 13 $3,906,076 55 —$552,739 42 
Deductions— 
Equipment and joint facil- 
Me FORE. ek wctaeeke. $319,061 15 —$319,061 15 
Rentals of leased lines, in- 
Ws. We natiiancncnwos $2,205,025 94 1,847,194 91 +357 ,831 03 
$2,205,025 94 $2,166,256 06 +$38,769 88 
Net income-.-.......... $1,148,311 19 $1,739,820 49 —$591,509 30 
Appropriations— 
Pension and Fire Insurance 
PRS dnccetuuiowwece $28,754 45 $27 360 98 +$1,393 47 
Special appropriations___-_ 600 29 644,354 25 —$643,753 96 
Total appropriations... $29,354 74 $671,715 23 —$642,360 49 
Surplus available for divi- 
PED wctivinndcamawed $1,118,956 45 $1,068,105 26 +$50,851 19 
Return on capital stock_ 6.78% 6.47% +.31% 





Under the agreement. with the Director-General only 
the taxes commonly called war taxes, (estimated this year 
at $150,000 00) are to be paid by your Company. 

The increase of other items in non-operating income 
came principally from interest on balances due and ad- 
justment in accounts with the Federal Administration. 

A special appropriation of $29,354 74 was made from 
Net Income, of which $600 29 was applied to the purchase 
of new rolling stock, under provisions of the Sinking Fund 
of Equipment Agreement Series B, and the balance for the 
Pension and Insurance Funds. 





DIVIDENDS. 

Dividends in Cash Were Paid on— 1918. 1917. 
Preferred stock.........-.-- $6,000,000 (6%)$360,000 (6%)$360,000 
Common Stock.-.......----- 10,500,000 (5%) 525,000 (6%) 630,000 

NL co wat dnancbpeaneta $16,500,000 $885,000 $990,000 


Since the close of the fiscal year, your Board of Directors 
has declared semi-annual dividends of three dollars per share 
on the preferred stock and two dollars per share on the 
common stock, payable February 15 1919. 


CAPITAL STOCK, 


There has been no change during the year in this account. 
The total outstanding Capital Stock of the Company amounts 
to $16,500,000, and consists of $6,000,000 preferred stock 
and of $10,500,000 common stock. 


FUNDED DEBT. 


In accordance with the provisions of the Consolidated 
Mortgage of 1907, $1,500,000 444% bonds were received 
from the Trustee to apply on payments made for improve- 
ments and betterments, and the securities placed in the 
Treasury of the Company. 

The Trustee also delivered to the Company $147,000 
Consolidated Mortgage 444% bonds, representing 50% 
of a part of Equipment Bonds Series E and F retired during 
the year. The balance of the bonds due will be obtained 
next year. 

These bonds, added to those in the Treasury of the Com- 
pany, make a total of $2,970,000 held in reserve. 

Under the terms of the Sinking Funds for the redemp- 
tion of Equipment Bonds, $724,000 bonds were retired, as 
follows:— $25,000 Series A, $50,000 Series B, $50,000 
Series C, $117,000 Series D, $116,000 Series E, $185,000 
Series F, and $181,000 Series G. 

Also the fourth annual installment of $125,000 Series 
H bonds, and the first and second semi-annual install- 
ments of Series J bonds, amounting to $100,000, were re- 
tired, as provided for in the agreements. 

To provide for additional rolling stock, an issue of $1,- 
200,000 6% Gold Bonds was authorized, to be secured 
by new equipment costing $1,573,600. These bonds were 
issued under an agreement, known as “Equipment Agree- 
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ment Series K” dated August 1 1918, and were sold during 
the year to the U. S. R. R. Administration. The Agree- 
ment provides that both principal and interest are payable 
without deduction for any tax, or taxes, (except any Federal 
Income Tax) under any present or future law. The bonds 
mature in semi-annual installments of $40,000, beginning 
February 1 1919, and ending August 1 1933. 

The net result is an increase of $326,000 in the bonded 
debt of the Company held by the public on December 31 
1918. 

LOANS. 

Pending a more favorable market for the sale of the 
Company’s Consolidated Mortgage Gold Bonds, held in 
its Treasury, at a fair price, it was found advisable to issue 
its notes bearing interest at 6% to the amount of $2,440,- 
000 00 to obtain the necessary funds for corporate purposes. 

Further loans of $250,000 00 were made at 44% and 
414% to meet the purchase of a similar amount of the Fourth 
Liberty Loan Bonds, subscribed for by your Company. 

Including the loans made in 1917, the short term in- 
debtedness now amounts to $3,699,600 00. 


COST OF ROAD. 


Capital account has been charged during the year with 
$1,947,756 34 for investment in road, as follows: 


Second track, Marion Center, Pa., to Home, Pa___.------- 
Passing Siding, &c., West Shore Junction, N. Y_....------- 
Passing Siding, &c., Warsaw, N. Y..-.-.-...------------ 


$27,052 90 
11,081 40 


Passing Siding, &c., Whistletown, Pa__._-...-.-.-------- 
Passing Siding, &c., Juneau, Pa._..................----- 


Interlocking plant, Riverside Jct., N. Y_...-------------- 7,870 93 
Interlocking plant, Brockwayville, Pa_......-....-.--.---- 15,526 54 
Interlocking plant, Falls Creek, Pa._......---.---------- 5,274 71 
Interlocking plant, C. & M. Junction, Pa__..-.-....-.---. 15,487 43 
Terminal facilities, Buffalo Creek, N. Y_..-...----------- 31,441 10 
Terminal facilities, East Salamanca, N. Y.-.---.-----..--- 375,909 21 
Terminal facilities, Clarion Junction, Pa_.........--..---- 26,781 29 
Terminal facilities, Du Bois, Pa__.......-..------------- 32,251 74 


Terminal facilities, Elk Run Jct., and Cloe, Pa__._.....-_-- 
Remodeling freight station, Rochester, N. Y-_..--.-.------ 


734,003 16 
5,530 56 


Remodeling freight station, Ganson St., Buffalo, N. Y_..--- 14,794 00 
New station, West Falls, N. Y....-...------------------ 8,289 57 
Tie tamping machines and equipment_____.......-------- 23,315 81 


Shop and power plant machines___........-....-..------ 
Improvement bridge, Johnsonburg, Pa__.........-.-.---- 


158,108 21 
19,803 98 


Pees Wee OE PO BOc on ncecics des cectbssscecedoued 144,947 36 
CE es occa ma dinnhwapnemee ninemsn 33,507 80 
Additional yard extensions, sidings, &c__........-.-.---- 92,898 26 

Na a a ee a ea ek wesinhnin mann wamnel $1,947,756 34 


The program of new work authorized in 1917, includ- 
ing the extensive improvements and changes in the terminal 
facilities and buildings at East Salamanca, N. Y., and 
Elk Run Junction and Cloe, Pa., is virtually completed. 

The only important work still in progress, to be com- 
pleted in 1919, is the following: 

Land for industrial tracks, Buffalo, N. Y. 

Interlocking plants at Riverside Junction, N. Y., and 
Falls Creek, Pa. 

Yard tracks at Falls Creek, Pa. 

No further new projects involving large expenditures are 
required or contemplated at this time. 


COST OF EQUIPMENT. 


Expenditures were made for additions to equipment as 
follows: 
Thirty-nine new freight locomotives__..........-.---.----. $2,427,777 40 


Eight new passenger locomotives_-_-..........--.--------. 351,006 85 
Forty-four steel underframe gondola cars, built at company’s 
ae a as eehicinn ede enaiaitialinw Riemer e 47,442 10 


en ep encknonnonenkucmeemnm 
Eight locomotive superheaters.-_-............-.-....--.-- 
Twenty-five incandescent headlights._..............__.__ 
Thirty-three duplex locomotive stokers_-.........._______ 
Sundry other additions, including two flanger cars, three 

tractor plows, re-classification or transfer of ten freight cars 

to work equipment 


42,646 55 
14,246 31 

3,869 14 
75,279 27 


33,295 32 
$2,995,562 94 


There was credited for equipment sold, trans- . 
ferred or destroyed, the following book values, 
of which the accrued depreciation to January 1 
1918 was charged to Accrued Depreciation Ac- 
count, and the balance to thé U. S. Railroad 


Administration: 
Two freight locomotives.................-.-..-- $23,198 24 
Two passenger locomotives__..........-------- 16,792 74 
Two passenger train cars...............-.....-. 5,494 75 
One hundred thirty-seven freight train cars-_-_---- 89,151 94 
Five work equipment cars__......._....--...--- 1,443 59 


Eight miscellaneous equipment cars__...-------- 5,289 70 $141,370 96 

DE © He ee a oo ee tick ecenen teed $2,854,191 98 

The total tractive power of engines aggregates 16,025,362 
pounds, an increase of 3,251,952 pounds during the past 
year. 

The average tractive power of each engine increased 
4,252 pounds, being 43,312 pounds as against 39,060 pounds 
on December 31 1917. 

The total carrying capacity of cars in freight service 
now amounts to 777,657 net tons, an increase of 40,330. 

The average carrying capacity or efficiency of each freight 
car increased .57 ton, being 43.94 tons as against 43.37 tons. 

Of the cars in passenger service 47.31% are of all steel 
construction; and in the freight service 93.63% of the cars 
are all steel or are equipped with steel underframes. 

All rolling stock under contract was delivered during the 
year and is included in this report. 

The approximate cost of $2,253,600 00 for 800 fifty-five 
ton steel coal cars, allocated to your Company by the 
U. 8S. R. R. Administration and accepted from the build- 
ers by their inspectors, was not entered upon the books, 
pending a final determination of the whole question of the 
railroad equipment problem. 


FIRE INSURANCE FUND. 
The assets of this fund were were increased $12,292 11 and 


now amount to $373,461 65 in interest bearing securities 
and cash. 





PENSION FUND. 

The assets of this fund, created July 1 1903, were in- 
creased $11,611 28, and now amount to $243,998 69 in 
interest bearing securities and cash. 

There were 68 pensioners upon the roll on December 31 
1918, a net increase of 4 during the year. 


GENERAL REMARKS. 

The Ontario Car Ferry Company, Limited, paid a divi- 
dend of 24%% for the six months ending December 31 1917. 
The sum of $6,250 00 received on the $250,000 of this Com- 
pany’s stock was credited to non-operating income account. 

The Inter-State Commerce Commission began the valu- 
ation of your lines on July 1 1917. About 95% of the 
field work, 75% of the office work and 45% of the profiles 
are completed. The amount expended to date on this ac- 
count has reached $95,166 76. 

The officers and employees of your Company subscribed 
to the Liberty Loans of the Government as follows: 





1st Liberty Loan--_....-.-.-- 3,390 Individuals -..._._.-- $275,650 00 
Be ES Bas edewcased 1,738 Ply elie aa geld eaiia 128,250 00 
a aE eetmanemen SS GR aot alan cope ee ie 355,250 00 
4th Oa gf Se Se a . -. maeeeet 924,850 00 
Ds cnothenesceenhense 18,239 7) Sth eeaee $1,684,000 0 


of which only $144,442 34 remains to be paid for in the 
coming year. 

During the war, two of the Directors and 850 employees 
joined the Nation’s military and naval forces, of whom seven 
received commissions. 

The acknowledgments of the Board are renewed to its 
officers and employees for their faithful and efficient service. 

By order of the Board. 

WILLIAM T. NOONAN, President. 

Rochester, N. Y., March 6 1919. 








Standard Milling Co., N. ¥.—Common Stock on 8% Cash 
Dividend Basis.— 


dividend, aggregating 8%, were declared, payable in quarter] 

beginning in the following November, but of this amount one-half, or 4% 
(payable 1% quarterly with 1% cash) was distributed in stock. This action 
was not continued last October, but instead the cash dividend was increased 


to 2% quarterly. 

Previous Dividend Record. 
07. '08. ‘O09. °10. "11. °12. "13. '14. °15. 
On preferred...-.% 2% 3 4 3 4 5 5 5§ 5 6 
GO GREER cctenn wo Rea lee ee RR RIOR Sarco 
a i a ee 

Th > informed us on April 24 1919 that there ara now 
e company informed us on Ap a ere are no tstand- 
ing $2,699,000 Rirst Mtge. bs due Nov. 1.1930; $163,900 Convertible Deb, 
6% nds, and $1 448, Hecker-Jones-Jewell First Mtge. 6s, due Sept. 1 


ents 








Tennessee Copper & Chemical Corp.—<Larnings.— 

The corporation in its initial annual report, for the calendar year 1918, 
shows that it received $385,634 in dividends from the Tennessee Co 
Co. and $153,904 in interest on securities and bank balances; total, 9,- 
538, sufficient to pay general expenses and taxes, to write off $45,222, re 
resenting 10% of organization expenses, and leave for distribution $477,512. 
The company paid in dividends $392,817. 

Income Account of the Tennessee Copper Co. (the Operating Company). 

1918. 1917. 
rn i Leabewanedetmes $922,681 $1,346,082 
n 


Sy RES RE Gree Gare ae 101,346 113,826 
BEE EES ETERS MEGS: SEES FEMS SRS 114,763 121,106 
Depreciation 3. 200,000 


RETIN MONE on cies cdddecocnetoedesecocens 


Deficit from operat $43,428 sur.$911,150 
Profit and loss surplus fe $1,905,409 $1,895,403 
The profit and loss surplus of the Tennessee Copper Co. was increased b 
$140 000 through the lus adjustment arising out of the settlement of 
the Russian Govt. suit (Vv. 107, Pi 2296), and was charged with $86,566 
in settlement of sun I .. The net result was a mag and 





osses 
loss surplus Dec. 31 of $1,905,409, against $1,895,403 on Jan. 1 
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Of the $400,000 in dividends here shown, as paid by the Tennessee Cop- 
= sae ga to the parent company, as indicated above. 
—vV. i : 


Ulster Electric Light, Heat & Power Co.—Merger.— 
See United Hudson Electric Corp. below. 


Union Gas & Electric Co.—Decision.— 
See Cincinnati Gas & Electric Co. above.—V. 107, p. 808. 


United Hudson Electric Corp.— Merger.— 
This namppesty on April 21 filed with the New York P. 8. Commission a 
tition asking authority to acquire the capital stock of the Kingston Gas & 
lectric Co. and the Ulster Electric Light, Heat & Power Co. The com- 
pany also asks on to take over the stock of the Rifton Land Corp. 
and the development of two water-power sites on the Walkill River at 
Dashville, with an estimated capacity of 50,000 h. p. 


U. S. Printing & Lithograph Co., Ohio.—Earnings.— 
Products, Orders, Shipments and Results. 


Calendar Year— 1916. 1917. 1918. 
Total orders booked_.._...._._____ $8,897,743 $8,657,064 $9,162,055 
ye ee SS Saar ae eee $6,867,242 $9,692,842 $8,114,133 
ee ge See en $9,120, 


$7,135,300 $9,690,609 153 
Gross earnings for calendar years__-__ $1,384,765 $1,231,883 
Int. paid $84,222; res. for deprec’n, 


and taxes, $437,219; total__._.__- 542,589 521,442 


Net earnings forthe year Pa Dec. 31_....- $842,176 $710,441 
Note.—Since Jan. 1 1918 the $750,000 First Mortaege bie bonds out- 
pene pe have been paid off, and the Mortgage of $2, j ordered can- 
celed of record.—V. 106, p. 2343. 


United States Steel Corp.—Dividends, Status, &c.— 

Chairman Elbert H. Gary, at the annual meeting of stockholders on 
April 21, said in substance: 

“*You will recall that about three years ago the finance committee issued a 
statement in which it was set forth that a rate of 5% should be established 
and, if practical, maintained, and that if and when conditions justified, 
other eepreents should be made as extra dividends. The action on divi- 
dends will be based largely on conditions existing at the time and upon the 
prospects for the future. You will observe that I have not said what the 
next dividend will be. That is for the simple reason that I do not know. 
The directors and the Finance Committee will be governed in the way 
I have just indicated. 

‘*We will do everything in the way of making extensions and betterments 
that will make success for the corporation reasonably sure with com- 
petitors either in this country or any other country. We have shown that 
wa tend So keep strong in cash. It requires $150,000,000 to do business 
confo' y. 


Purchase of Empire Building in New York.— 

The corporation has perchased at a price rted to be about $5,000,000 
cash the Empire Buil , on the corner oF Broadway and Rector St., 
New York, in which are located its present offices. It is stated that the 
corporation will take title to the property in the name of a subsidiary com- 
pany.—V. 108, p. 1516. 1383. 


Wayland Oil & Gas Co.—Dividend Status.— 
J. F. Caulfield, Secy and Treas., writes: 
The company has purchased and now holds in its treasury 59,678 shares 
out of a total of 60, shares authorized issuc of preferred stock. Part 
of the remaining 322 shares is tied up in estates, but has been promised us. 
It has not been decided whether it will be advisable to have a directors 
meeting and declare a dividend on this very small amount of outstandin 
preferred stock, as the cost of holding such a meeting would be out of a 
proportion to the amount involved. It is ible that on or before May 
1, when the preferred stock dividend would naturally become effective, 
e A a cus preferred stock may be surrendered to the company .— 
° ’ D. , ° 


Willys-Overland Co., Toledo, O0.—Company Has No 
Interest in Building Company or Its Bond Issue.—Referring to 
an item published in last week’s issue with a cross refer- 
ence under this company’s caption, Treasurer F. K. Dolbeer 
writes: 

For your information, Willys-Overland, Inc., until recently the owner of 
521-531 West 57th St. Corporation on the 15th day of April, inst. The 

urchaser has seen fit to finance a first mortgage upon the premises. We 

ave absolutely no interest in the present owner of the West 57th St. Ds 
erty. We have no interest in the sale of the bonds. Have no sort of obli- 
gation, either direct or indirect, in connection with those bonds. 

Wage Situation .— 

Employees of this company at Toledo, Ohio, numbering about 12,000, 
have presented demands for changed working conditions and an increase 
in ay. over the present scale, of 15 cents perhour. This increase if granted 


is calculated, increase the annual payroll by $4,320,000.—V. 108, p. 
1615, 1386. 


(The) Winchester Co., New Haven, Conn.—Organized. 
his company, as already announced, was incorporated on April 16 1919 
under the laws of Connecticut with capital stock authorized and issued, 
in $100 shares, as follows (no bonded debt): 


~-<-e- ’ 





Authorized. Issued. 
First preferred stock (7% cumulative)_________-_ $10,000,000 $9,754,700 
Second preferred stock (6% non-cumulative)_____ 10,000,000 2,000,000 


Common stock 000,000 1,000,000 


This company is a holding company [formed per plan in V. 107, p. 1751, 
2015, 2195], and it owns approximately 97% of the capital stock of Win- 
chester Repeating Arms Co., in addition to which it started business with 

500,000 cash capital. 

The officers are: T. G. Bennett, Pres.; J. E. Otterson, V.-Pres.; D. W. 
Weeks, V.-Pres.; R. E. Anderson, Sec. & Treas.; R. R. Williams, Asst.Treas. 

Transfer agents, Kidder, Peabody & Co., New York; registrar, Mer- 
cantile Trust & Deposit Co., New York. 

Principal office is at 275 Winchester Ave., New Haven, Conn. Annual 
meeting is sere following the second Wednesday in February. 

Earnings of the Winchester Repeating Arms Co. for the year 1918 will 
be found under that company’s caption below. 

The officers of the latter company are as follows: Thos. G. Bennett, 
Chairman of Board; J. E. Otterson, Pres.; F. G. Drew and Henry Brewer, 
Vice-Presidents; R. E. anderson, Treas.; A. W. Earle, Sec. & Asst. Treas.; 
C. R. Yates, Asst. Sec.—V. 108, p. 1615. 


Winchester Repeating Arms Co.—£arnings.— 








Calendar Years— 1918. 1917. 1916. 
Sales and charges on contracts___-—- $61,120,231 $30,455,512 $26,441,075 
Cost of sales and exps. on contracts_ } 50 863 ,322 | 25,837,664 21,076,564 
Selling and general expenses_-_-_-_-_-_- | 1,638,800 1,083,705 

A eT eomeiedneal $10,256,909 $2,979,048 $4,280,806 
Interest paid (net)....<.3...+----+- 774,280 818,816 733,159 
Taxes (not charged to costs) and dis- 

eo. oo ee ee ee” eee 482,474 
Rearrangement of plant, betters.,&c. $....-. —§ ...---- 280,374 
Depreciation reserve.........-.-.- 2,012,863 1,464,790 1,157,015 
Reserve for contingencies._..___-_- 6,000, Retell ik et 

ER Se oe a $1,469,766 $595,442 $1,627,779 


See Winchester Company above.—V. 108, p. 1171, 1615. 


(F. W.) Woolworth Co.—Presidency Vacant.— 

The executive committee of this company has decided to leave the office 
of President vacant until the regular meeting of the board of directors for 
organization on June 11.—V. 108, p. 1516, 1299. 


Yale & Towne Mfg. Co.—Special Dividend of 5%.— 

The directors have declared a special dividend of 5% on the common 
stock, payable May 5 to holders of record April 29. A notice sent to stock- 
holders said that the dividend was declared in view of the forthcoming 
Liberty Loan and in the belief that it might help them in making their 
su ptions.—V. 108, p. 1054. 





The Commercial Limes. 


COMMERCIAL EPITOME 
Friday Night, April 25 1919. 

Trade is steadily gaining. Both at wholesale and retail 
sales are larger. Retail business is running ahead of that 
of last year. Building is more active. One of the trying 
needs of the times is more houses. It looks as though some- 
thing will have to be done to encourage building in the shape 
of increased bank accommodations. Mayor Hylan wants 
the whole subject of rents and houses brought to the atten- 
tion of the New York Legislature. The real trouble, 
however, hinges on the question of supply and demand. 
After fully three years of retarded building coincident with a 
steady increase in the population and also in the buying 
power of a large class of the working population the supply 
of houses is not sufficient to meet the demand. Legislation 
will hardly cure the evil, though it may curb profiteering in 
rents where it exists. ieaawhia prices of commodities are 
rising. The in and provision markets are all decidedly 
higher with a be export demand for wheat. The exports of 
wheat this week are the largest thus far this year, reaching 
11,197,987 bushels, or over 20,000,000 bushels in two weeks. 
Thus far this season the total is close to 250,000,000 bushels, 
or fully 50,000,000 bushels more than during the same time 
last season. The winter wheat prospects are still very 
favorable. Textile and shoes have been rising in price. 
The advance in the stock market has been inspiriting to 
the commercial world. Also the sales of fancy articles and 
luxuries are still notably large. Civilian business is improv- 
ing and is probably larger than that of a year ago, though 
then the market had the advantage of big Government buy- 
ing of various commodities. In structural steel there is 
said to be a slight increase in business. A noteworthy 
fact is that the American steel trade is in a position to increase 
its foreign trade if it could only get the ocean tonnage. It 
is said that British prices are $20 per ton or more above 
the American level and German prices have risen. The 
coal trade is a trifle more active and production is larger 
than it was a fortnight ago though much smaller than a 
year ago. 

Lumber is in better demand both at the South and in the 
West. Cotton has been advancing, and textiles have been 
in good demand and strong. Reports are favorable not only 
as regards cotton goods but woolens and silks. The rts 
of lard and bacon are very heavy. The Belgian Commission 
was buying lard to-day. As regards trade the best reports, 
on the whole, come from the section west of the Mississippi 
and in the Northwest and the South. The East is not so 
active as elsewhere, but is beginning to improve. Leather 
is in better demand. On the other hand, such commodities 
as iron, steel, coal and copper lag behind other things very 
noticeably. The price of food is steadily rising. Flour in 
some cases is 50 to 75 cents per barrel higher than a week 
ago. The spring wheat acreage will be reduced 20%, it is 
claimed, owing to bad weather. Live stock is higher. In 
fact, food is almost as high as it was last December. This is 
certainly one of the dark lines in the business spectrum. 
And the Italian episode is regretted as something that may 
possibly cause some delay in the signing of the peace treaty, 
although it is said that it is not likely to have any such 
effect. But business men deprecate undue interference on 
the part of the United States in the diplomacy of Europe. 
They would be glad to see the peace treaty signed and the 
American Commission return forthwith to this country. 
Unemployment is still the subject of general comment. 
Charles M. Schwab contends that big business must make 
still greater efforts to tide over the present crucial period. 
He also urges that the Government renew work on all public 

rojects. It is estimated that 100,000 men are out of work 
in New York. There are said to be 15,000 idle in Pitts- 
burgh district and fully 15,000 more semi-idle. The threat- 
ened tie-up of the Port of New York by harbor workers has 
been averted. The workers agreed to return to work on a 
ten-hour basis, and submit the question of wages to arbitra- 
tion. Director-General of Railroads Hines has restored to 
shippers of “less than carload freight,” the privilege of 
routing shipments over lines of their choice. According to 
the Federal Bureau of Labor Statistics, the retail price of 
22 articles of food increased 2% in March compared with 
February. Members of the Industrial Board intimate that 
they will begin stabilizing prices of food and shoes, pending 
the settlement of the steel controversy. If the Board is 
determined to regulate something, food and shoes certainly 
come pretty close to the people. ; Se 

The New York State Barge Canal will be officially opened 
on May 1, according to latest advices from the State De- 
partment. It is the opinion of shippers that the current 
season will exceed greatly that of 1918 in respect to tonnage. 
The weather has latterly been mild in this section, but last 
night came a sudden cold snap and ice formed in the suburbs 
and a slight flurry of snow occurred here at about noon. 
At 7 a. m. the temperature here was 27 degrees and frost 
threatens gardens to-night, and also fruit trees. To-day 
was the coldest April 25 here on record. Moreover, a gen- 
eral cold wave, with snow flurries and freezing tempera- 
tures, prevailed to-day over nearly all of the territory east 
of the Mississippi River. High winds last night saved the 





crops from greater damage than might otherwise have oc- 
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curred. Over night temperatures in parts of New York State 
and New England fell as low as 10 degrees below freezing, 
and there was a snowfall in some places of an inch or more. 

An order has been issued for a nation-wide strike of tele- 
graph operators May 11. What next? 

LARD firmer; prime Western, 32.40@32.50c.; refined to 
the Continent, 33c.; South America, 33.25c.; Brazil, in kegs, 
34.25e. Futures have advanced rapidly under the spur of 
a big demand and rising grain and hog prices. Hogs have 
touched $21, the ig on prices seen since early last fall. A 
big export outlet is looked for for all kinds of hog products. 
Lard for May in a single day advanced nearly 1 cent. Shorts 
have covered freely. The Eastern houses have been steady 
buyers at Chicago. Cash business at times has fallen off 
and differences between May and July have then narrowed. 
But port conditions here are rapidly 4 oapewemea J the normal. 
The export trade, it is believed, will be measured to a large 
extent by the available tonnage. That is not plentiful just 
now. Last week the exports were 11,656,917 Ibs. of lard 
and 31,943,413 Ibs. of bacon. Y prices advanced. 


They end for the week. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery._._- cts._30.20 3065 30.65 30.87 31.75 32.65 
29.22 29.82 29.70 29.87 30.32 31.35 


July detivery._.....-- 
PORK, steady; mess, $56@$57; nominal, clear, $51@$57. 
Beef remains steady at $35 @$36 for mess; packet, $38 @$39; 
extra India mess, $64@$66. No. 1 canned roast beef, 
$4 50; No. 2, $8 75. Cut meats in good demand and firmer 
at 3054@32%e. for pickled hams, 10 to 20 lbs., and 33c. 
for pickled bellies. To-day July pork closed at $5155, a 
rise for the week of $2 80. Butter, creamery extras, 63'4@ 
64c. Cheese, flats, 30@33 4c. Eggs, fresh peer Bo extras ,47c. 
COFFEE on the spot has been firmer and in fair demand; 
Rio No. 7, 17 4%ce.; No. 4 Santos, 22c.; fair to good Cucuta, 
20% @21c. Futures have advanced on new long buying. 
Wall St. seems to have taken hold to some extent. Cer- 
tainly there has been more outside interest. Shorts have 
become uneasy and have covered quite freely. Offerings 
have fallen off. New high levels have been reached on the 
expanding buying by commission houses. At Santos prices 
have risen. Spot coffee here has advanced, with some activity 
in cost and freight resales. Also it appears that there have 
been large sales of coffee afloat. Ina word, the whole market 
has shown more life and snap 


May..-.-.-. €17.35@17.50| 4n@_.._. ¢16.84@ 16.86 | Dec petite c16.01@16.11 

June .....17.25@17.30| Sept _-_-- 16.55@16 58 Jan _____- 15.97@ 16.05 

July ....--17.13@17.15| Oct .--- 16 40@16 42 Mareb----15.95 16.00 
N -7716.25@ 16.27 


ov .. ° 

SUGAR unchanged at 7.28c. for centrifugal, 96 degrees 
test, Cuban and Porto Rican; granulated 9c. Cuban 
receipts were smaller last week. Possibly this was due to 
general rains in Cuba. That remains to be seen. Exports, 
on the other hand, were larger by 12,648 tons. Of the total 
of 81,316 tons some 60,600 tons were destined for Atlantic 
ports north of Hatteras. Cuban receipts were 141,862 tons, 
against 167,459 tons in the previous week, 128,938 tons last 
year and 120,000 in 1917; exports last week 
81,316 against 68,671 in the previous week, 91,077 last 
year and 100,000 two years ago; stock at the Cuban ports 
971,140 tons, against 910,594 tons a week previous 
1,010,120 tons last year and 725,000 tons two years ago. 
The Sugar Equalization Board has been buying Cuban raw 
for April shipment on a moderate scale at 5.88c. cost and 
freight. The Java crop, it is estimated, will be increased 
to 1,300,000 tons. At times there has been a better Southern 
demand for refined sugar.. The tone has been rather more 
cheerful. Good fruit crops are expected. But a broadening 
Southern demand, even though it may not actually be very 
heavy as yet has been one of the cheering factors. Also the 
export business has been increasing. Some 75,000 tons 
monthly, it is estimated, will go to the Allies alone during 
the next three months. 

OILS.—Linseed fairly active and firmer; city raw, car lots, 
$1 58; 5-barrel lots, $161. Lard, prime edible, steady at 
2.45@2.50c. Cocoanut oil, Ceylon, barrels, steady at L5c. 
Corn oil, crude, wood, 18@18l4c. Newfoundland cod 
easier at 85@90c. Spirits of turpentine, 78@78%c. Com- 
mon to good strained rosin, $12 60. 

PETROLEUM in fair demand and steady; refined, in 
barrels, cargo, $17 25@$18 25; bulk, New York, $9 25@ 
$10 25; cases, New York, $20 25@$21 25. Motor gasoline, 
in steel barrels, to garages, 2414c.; to consumers, 26 %c. 
Gas machine, 41}4c. Bids received by Shipping Board for 
5,400,000 barrels of fuel oil ranged from $1 to $176. All 
were from Eastern and Central oil companies. Sothene 
Gallais, former scissors grinder and later oyster and ice cream 
dealer in St. Louis is dead at Tulsa, Okla., where an invest- 
ment of $30,000 in Oklahoma land several years ago brought 
his estate up to the value of $3,000,000 as a result of a dis- 
covery of oil. The Mexican Government estimates that 
there are 750 miles of oil pipe lines in the Gulf Coast region, 
representing an investment of about $50,000,000 gold. The 

exican Petroleum Co. leads in mileage with 225 miles and 


the Aguila Oil Co. follows with 212 miles of pipe lines. The 
elimination of difficulty in obtaining eomed eg will result in 
many new pipe lines being laid shortly. 

Pennsylvania k $4 00/South Lima______ $2 38|Lllinois, above 30 
SAR ER 2 77|Indiana_.....__- 8| degrees.__...__. $2 42 
OCrichton......... 1 75| Princeton._______ Kansas and Okla- 
Corning... <cncee 2 85| Somerset, 32 deg_. 2 60 NE aioe 2 25 
Wo0see? ... o-c0e-- 2 85| Ragland__._.___ 1 25|Caddo, La., light. 2 25 
DE Gacetmtinnnne 25 | Blectra.......... 2 25|Caddo, La., heavy 75 
Strawn ......-.-.- ee I Se 78 
i Ms wticinene 2 Cio abicnemn 2 33] Healdton........ 1 20 
North Lima...... » heavy. 1 05| Henrietta........ 2 25 








TOBACCO has been quiet but steady for domestic, while 
there has been a fair demand for foreign descriptions. 
Naturally, these are also steady. As ds domestic, 
however, the trade seems to be still p ing on the idea 
that conservatism is the best course. Certainly the —— 
for the most part is generally said to of a hand-to-mout 
character. Farmers are evidently imbued with the idea that 
prices are going up. They see grain and cotton going up 
also other products of the soil, and naturally ask themselves, 
why not tobacco? But buyers are cautious. Tobacco 
plants were growing well in Kentucky. Transplanting of 
ag was hindered in the coast districts of Georgia by 

soil. 

“COPPER dull, with an enormous stock left over from 
the war; electrolytic most of the week was quoted at 154 
@15%e. <A Boston dispatch says that it is expensive to 
export copper to Europe, the tariff to British ports at the 
present time being one cent per pound. Although show- 
ing an important saving from the 3}4-cent freight rate which 
prevailed during the war, period, the current figure com- 
pares with \% of one cent in force before the war. The sur- 
plus of refined copper in this country is estimated by one 
authority at 1,300,000,000 Ibs., while the world’s surplus 
is put at more than 2,000,000,000 Ibs. To-day, however, 
some large companies quoted electrolytic, it is stated, higher 
at 15% to 15 %e.; some others at 154% to 15%e. Tin dull 
but steady at 72\%c. Lead inactive and steady at 4.95@ 
5c. Spelter in very little demand and steady at 6.40c. — 

PIG IRON has been quiet, so far as gray iron foundries 
are concerned. Stove foundries have had a rather better 
business. Nobody seems to have enough to boast of, how- 
ever quite the contrary. Things are in a transition stage if 
not in a stage of more or less suspense. 

STEEL production is being curtailed. Some independent 
companies are producing at the rate of not more than 50% 
of their capacity. Other big concerns are put down for 60 
to 70%, according to the location. At Pittsburgh and in 
the Valleys it is the smallest. Nobody seems very much 
interested in rumors that there are to be further talks in 
Washington about prices. Everybody is tired of talk. 
What they want is business. And they want some definite 
basis fixed and the steel trade of this country allowed to go 
ahead without interference, with a square deal for all and 
sundry. The big steel companies have kept up wages. 
Here and there, it is true, there has been some reduction to 

revent a shutdown. But, on the whole, the big concerns 

ve maintained the high war-wage scale. Naturally, they 
would like to see prices for theis product ruling accor ly. 
It is of interest to notice that English quotations for plate 
are now $79 22, as compared with $59 36 per gross ton in 
the United States, bars in England at $88 54; here, $52 64; 
rails there, $69 90; here, $45. 


COTTON 
Friday Night, April 25 1919. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
90,323 bales, against 69,131 bales last week and 66,458 
bales the previous week, making the total receipts since 
Aug. 1 1918 4,371,691 bales, against 5,157,182 bales for the 
same period of 1917-18, showing a decrease since Aug. 1 1918 
of 785,491 bales. 



































| sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston __.--- 3,468| 4,377| 5,273] 11,340, 4,864| 4,492) 33,814 
— 8 AT ~-2-- GG) cccncc} éocces| cusopal soossel sopess 98 
‘ort ur GC. encanen| cowccs| coccen| eoecce| eeeess| eeeees| ceescee 
New Orleans. .._| 3,201|  6,239| 5,694|  4,084| " 3,224/ 3,426) 25,868 
Mobile - 9 nO 759)" 29) 1.521) "74 797| ~'640| 4.487 
ee tt eeenl esmenel Gamhenl ececes| congeel eecnes 
Jacksonville _...| -.---- Ee! Pas ERE, SOR 132 132 
a... 1,108| ~ 2,462) ~ 3,272) ~ 1,794) ~ 2,183) 1,650) 12,469 
et on core ee Pbeckindtet Gia cise) en Soiis's, ace: 2,500} 2,500 
Charleston __--. 396, 87| ~ 1,362| ~~~476| ~"~388| ~'358| 2:967 
Wilmington ----| 1,080) 85, "2 88| 554 386| 2.476 
Norfolk ...--_-- 651, 450) 1,130) 1,153) 725} 914] 5,023 
N’port News, &c.| -.---- | evcese | ------| ------| ------ 2. 28 
| naan Ita O° ipaenasens ec Gon acta et ee 300 
a BRE | | | GRR eae 
Baltimore - - - - -- Pane | wameee | ewewce| oo-en- | -<---- 162 162 
DEER cock cnsccs) socdce hae: Pdacato pees Fes ves 
Totals this week.! 10.892) 13,729 18.477! 19.752. 12,735! 14,738 90,323 





The following shows the week’s total receipts, the total 
since Aug. 1 1918 and the stocks to-night, compared with 
last year: 





























Ay 1918-19. | 1917-18. | Stock. 
is to 
April 25. This |SinceAug| This |Since Aug! 

. Week. | 11918. | Week.| 11917. | 1919. | 1918. 
Galveston. _...-- 33,814 1,473,204! 11,151}1,502,752, 239,116) 281,344 
Texas City...... 98 63,732 eaniiies 66,948) 13,660 41,842 
Port Arthur_-~-- An ipacaarions vast | J ~<a aves 
Aransas Pass, &c_ ‘tala 53,527| 4,287 , a ners ae 
New Orleans_._-| 25,868|1,198,157| 15,738|1,401,771| 436,885) 422,597 
eee RRS 4,487| 126,760 12 92,028 20,178 12,012 
Pensacola _....-.- invoked 9,812 hinttaie TP EE ceeding’ iepecelie 
Jacksonville_..-. 132 20,549 265 38,265) 11,500 13,500 
Savannah. ____-. 12,469] 816,379) 20,859|1,007,709, 190,119) 260,189 
Brunswick ....-.- ‘ J 1,000} 121 500 3,800} . 13,000 
Charleston. ....- 2,967| 149,979} 1,610) 193,531| 56,962 42,796 
Wilmington ----- 2,476 4,21 887 91,753) 59,188 34,435 
. * S “ppesiaea 5,023| 255,786) 3,663) 281,969) 123,545 86,478 
N’port News, &c-. 28 3,015 173 5,420) RA Gee rea 
New York __-.... POE 7,416 200| 109,536 84,144) 163,503 
a * 299 22,206} 1,017 7.906) 11,540 16,541 
Baltimore___._-- 162 17,189 988) 75,925) 6,392; 32,618 
Philadelphia ...-. Ps 2 90 218 6,149) 3,312 8,577 

| es 90,323!14.371,691' 62,06815,157,182 1 260,34111 ,429 432 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 























Receipts at— ! 1919. | 1918. | 1917. | 1916. | 1915. 1914. 
Galveston ___ 33,814) 11,151! 20,491) 32,997| 34,1671 81,805 
TexasCity.&c 4,287 121} 3,798) 5.788} 1,040 
ew Orleans_ 25,868 15,738 19,424; 20,117} 29,053 27,512 
Mobile______ 4,487 12 83 :300| §1:214| ~ 6,076 
Savannah __-| 12,469] 20,859) 7,501) 11.370) 19°405 ‘906 
B ck__-| §2°500| °1:000} 1,000 000} 6,000 750 
Charleston,&c|  2:967; 1.610; 1,213) 4.5461 2'828 345 
Wilmington__|  2°476 887 257| 6.085} 5.800] 2,585 
Norfolk ____- 5,023} 3,663} 6,242} 9°752| 127150] 3:956 
N N.,&c. 23 173 262 764, 3,624) 3.540 
others____ 593} 8,688| 10,223; 1,083) 11,646| 1.113 
Total thiswk.| 90,323} 62,068} 66,817} 99,812) 131,675) 75,428 
Since Aug. 1_!4,371,691'5,157,182'6,118,346'6,208,863 9,694,855 9,972,874 














The exports for the week ending this evening reach a total 
of 73,377 bales, of which 42,830 were to Great Britain, 
to France and 30,547 to other destinations. Ex- 
ports for the week and since Aug. 1 1918 are as follows: 





Week ending April 25 1919. From Aug. 11918 to April 25 1919. 
Exported 10— Exported to— 





















































Erzports 

Great 

Brisatn | France. Other. | Total. 

18.419 aS: Fae 18,416 

TEN secesd nohcen 

os By oS Spee 

ane a gee 523 

ia See Be 

cickidesncedl tn ae 

SS Fe eae 61 

42,830 Soe Rw 30,547| 73,277|1,755,994 583,971 1,494,136)3,834,100 
Tot.’17-"18* 5,398] 10,093) 20,0: 35,541/1,921,925| 494,335)1,069,) 3,485,280 
Tot.’16-'17_| 32,484 34,9541 5.563! 73,00112,295,310 784,74611,570,426/4,650,482 





*Figures adjusted to make comparison with this season approximately correct. 

In addition to above exports, our telegrams to-night also 
give us the following amouhts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 






































On Shipboard, Not Cleared for— 
Great | Ger- Other | Coast- Leaving 

April 25 at— Britain.| France. many. | Cont’t.| wise. | Total. | Stock. 
Galveston__-.-| 9,011) 26,131) ....-- 15,779 500) 51,421; 187,695 
New Orleans__| 12,075) 9,837) ..---- D 200} 58,665); 378,220 
DE. 2) conakal Uhedesl candid edanee 2,000; 2,000) 188,119 
PR. <0 cnkideal wateeinl. o<mientell wa tindle 500 500 56,4 
Mobile-__-..-- BRO wistkdadl dnvidkel nwalvabial ocdend 5,176 15,002 
EERE. BER Ge FRMRS Shaie Set 350 350} 123,195 
New York *___| 3,000) 2,000) -.---- 2,000) --.--- 7,000 77,144 
Other ports *__| 2,000) 1,000) .--.--- BROG oncseu 5,000; 104,392 

Total 1919_-_| 31,262) 38,968) _.---- 56,332) 3,550 130,112/1,130,229 

Total 1918-_-| 33,750} 4,000) -.---- 16,679; 18,000, 72,429)1,357,003 

Total 1917_-| 19,595’ 14,490) _..__- 0,987! 8,620' 63,692' 989,239 

* Estimated, Ef) 


Speculation in cotton for future delivery has been more 
active of late and prices have continued to advance. Within 
three weeks the rise is roughly 500 points. It has been 
predicated largely on the expectation of an early peace and 
a big world’s trade. The embargo on the trade of neutral 
nations has been removed. This is accepted as meaning 
for all anybody knows to the contrary, that nations of 
Central Europe will begin to buy various supplies of neutrals 
in anticipation of an early peace. The tangle over Fiume 
and Italy’s firm attitude in the matter have not convinced 
people that peace is being seriously delayed. And with the 
signing of the peace treaty the world, it is assumed, will get 
the signal to go ahead in all branghes of trade and industry. 
Cotton is certainly e ted to share in this revival of 
business activity throughout the world. Of course European 
supplies are down to the vanishing point. Everybody knows 
that. And although some are wondering how credits are 
going to be provided most people are confident that they will 
be provided somehow and all the more quickly if the Victory 
Loan is taken for the most part by the people at large rather 
than by the banks and trust companies. In that case, these 
institutions will have all the more money to employ in the 
uses of trade at home and abroad. English interests, it is 
said, have been purchasing more freely of late at the South. 
Spot markets have certainly been more active. In some 
cases, it is said that the basis has been raised. Continental 
ocean freights have been reduced to $1 25 to Havre, Rotter- 
dam and Antwerp, $1 60 to Marseilles, Genoa, Naples and 
Bilboa, and $1 85 to Barcelona and Valencia. It is true 
that it is not easy to get cotton room; there is too much 
demand for space for foodstuffs in order to feed Europe. 
Nevertheless, it is more or less reassuring to see that freight 
rates are declining at least for the Continent. Mills have 
been calling cotton here more or less freely. Trade and 
Liverpool buying has much of the time been active. That 
fact has stood out as one of the most striking features of the 
situation. Also, Wall Street and the West have been buying. 
Some of the grain operators in Chicago, St. Louis and other 

arts of the West are said to be dropping corn for the time 
oe and taking up cotton as something which they con- 
cluded was on the threshhold of a big rise. And an advance 





in the stock market has not been without its effect on cotton. 
Also local traders persistently ‘feeling for the top’? with 
their short selling have furnished just so much grist for the 
bull mill. They have often sold at the opening only to 
cover hastily later in the day. At times large Wall Street 
operators -have bought heavily in rege Sy long side. 
They have béen influenced not only by what they believed 
to be the near approach of peace but also by the activity in 
cotton goods both at home and abroad. The sales of lye 
cloths last week at Fall River were estimated at 350,000 
pieces, following a week in which they had been estimated 
at 350,000 to 370,000 pieces. Other sales of print cloths 
and convertibles have sae on a very large scale. They 
have attracted wide attention. They have encouraged the 
idea that the hour has struck for an awakening of the world’s 
cotton business, especially as Manchester reported a 
better demand from India and the Near East. Lancashire 
manufacturers are more hopeful. Tattersall thinks that if 
business continues in Lancashire on the present scale prices 
will soon be decidedly higher. He is not the only one who 
thinks so. Also, it would appear that the propsects for the 
export trade of American cotton goods are pense mass. 
It is even asserted that some American fabrics can unde 
the oa in British markets. 

Fi , there is the question of the crop. It is un- 
douhtedly late. In parts of the Belt last week the tempera- 
tures were anywhere from 3 to 6 degrees below the normal, 
and it is insisted that the acreage will be reduced. The 
attempt on the part of some individuals to have the cam- 
paign to reduce the acreage declared illegal seems to have 
come to naught. Certainly, it is said, that the Department 
of Justice at Washi n will take no notice of the matter. 
That was not surprising. The common understanding is 
that farmers are excepted from the provisions of the Act 
dealing with restraint of trade. Apart from this, there are 
a good many things, it is argued, t would naturally tend 
to cause a reduction in the cotton acreage. Nobody needs 
to be told that fertilizers, food, labor and implements are 
very high. In parts of Texas they complain, even now, of 
a lack of teams. It is well known that during the war the 
Government took mules by the hundreds of thousands. 
Also, it is stated, on what appears to be good authority, 
that many of the negro soldiers who have been demobilized 
are slow to return to the hard, monotonous work of the 
cotton fields. They have tried another kind of life. They 
like it better. They have beenfed and “found” and paid 
at that, by Uncle Sam. And the fact is that for the time 
being, at least, cotton raising does not appeal to them. 
_ On the other hand, the Italian imbroglio is by no means 
ignored and is greatly regretted. Southern stocks are still 
large, exports are small, freights to London, Liverpool and 
London have been raised 25 cents per hundred pounds and 
there is at least a chance of a hitch in the peace p: ings. 
Prices are five cents 4 ood than they were three weeks ago. 
The short interest has been greatly reduced. The tendency 
now is to accumulate a large “long account.” In other 
words, many think the technical position is comparatively 
weak. They would like the situation better after a sharp 
reaction. But reactions of late have been comparatively 
moderate and only temporary. Also, the statistics last 
week were not stimulating, to say the least. The visible 
supply, according to some figures, is decreasing much more 
slowly than it was a year ago. While the world’s takings, 
to return to that subject for a moment, are far smaller up 
to this date than they were in a like period last year, and 
some are inclined to believe that expectations of big exports 
even after the signing of the peace treaty, be dis- 
appointed. It is contended that Europe is too poor to buy 
freely, especially at such high prices; that it will perhaps 
purchase gradually. Chicago has of late sold heavily here 
when the market hesitated on the Italian news. o-day 
prices advanced. Cold, rainy weather was forecast for the 
whole Belt and frost on parts of it, and there was good Wall 
Street and Western buying. Contracts became scarce. 
Japanese interests sold. But the American trade bought. 
Prices end higher for the week. On the spot middling 
upland closed here to-day at 29.25c., a rise for the week of 
60 points. : 

The New York and New Orleans Cotton Exchanges will 
be closed on Monday, April 28th. : 

The official quotation for middling upland cotton in the 


New York market each day for the past week has been: 


April 19 to April 25— Sat. Mon. Tues. Wed. Thurs. Fri. 


























Middling uplands__.....--.--- Hol. 28.60 28.50 28.75 28.80 29.25 
NEW YORK QUOTATIONS FOR 32 YEARS. 
19190.c.....90.36/1011.¢....- 15.15/1903.c....- 10.50|1895-.c_._-.- 6.94 
| ip eeiaieetiaae » Rip) See 15.25|1902.....-- 9.69/|1894_._._.- 7.50 
See 20.05/1909..---.-- Th 8.3811803....... 7.81 
a icidice daned 1S. Le Len cedere IO SLE acccen 9.81/1892...._.- 7.31 
I as os hal DM Pi cnneawe Lise concka 6.25 | 180] ..-tépe 88 
I dos dass 13.25|1906_..---- 11.65/1898_...-..- 6.38|1890_..--.- 11.88 
pe 11.85/1905.......- .60|1897_...--- 7.60/|1889......- 10.94 
Seiviwecak 11.85/1904._...-- 13.75 |1896_...--- -06|1888......- 5 
MARKET AND SALES AT NEW YORK. 

Spot Futures | SALES. 
Marker Market 

Closed. Closed. | Spot. Contract; Total. 

Saturday __ HOLIDAY 
Monday -..-.|Quiet 5 pts dec. -_-_-- TE REE RIE EE Pri 
Tre. es (Cet Gee... iT acuupsnel éopacelmhhece! eebeas 
Wednesday -|Queit 25 pts adv__..|Steady.......-| ---.--| ------| ------ 
y .,|Quiet 5 pts adv__-_-.- ERATE TEES ALR! TACIT 
Friday... -- ROGET 25 BES GOV. EMER ca ncocdal- sennbnl aecneel wccawe 
| RR CN SS eS a ee RRS Koruny 
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FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 









































| Saturday, Monday,| Tuesda',| Wed’ day,| Thursdy,| Friday, 
Old Contrada | April 19.|Aprtl 21.| April 22.| April 23.) April 24.|April 25.| Week. 
April— 
Range..... = = j|——— — —--—-—-]-—-—— i———|- — — 
Closing - - . - 126.20 —/26.30 —!26.55 —j— — a hy i a ame 
May— | | | | 7 
Range... --. |25.80-.25 26.00-.45|25.90-.50 26 .30-.75| 26.25-.00|25.80-100 
Closing - - . . 26 .07-.15'26.10-.20 26.35 —/26.35 —)|26.90-.00 ——< 
June— 
Range-.... $$ \|—-—— —- —-—— — ji— — —|—- — — 
Closing - ..- 25.83 —/25.85 —)\26.18 —|25.97 —|26.35 —|— — — 
July— | 
Range....-. 25.15-.85|25.52-.72/25.13-.00 25.77-.40 25 .93-.15|25.13-740 
Closing - - - - 25.63 —)|25.65 —/}25.98-.00 25.77 —,\26.15-.20|;— — — 
Augusi— 
Range-.-..  -——— — — —|—- — —— — — i— — —|—- — — 
Closing - - .- 25.50 —'24.73 —,25.27 — 24.90 — 25.45 —_——— 
September— , | 
Range... - ned-oiaa: yoann Pet-=dney -r—-deee gee eee 
Closing - - - - 25.00 —)/24.53 —/25.07 235 gcd 2 ci a — 
Range-_..- 23 .30-.95 i glial oe — 23.84-.40 | 23 .30-/40 
Closing - .-- 24.00 —|23.73 —|24.07 —j|23.70 —/24.35-.40,— — — 
oe | | 
----- eg eraiages otioneglaags: joa. pening . Lene pantalla 
Closing - . 24.00 —)/23.73 —\24.07 —j23.30 —)/24.35 ex Gian 
December— | | 
Range ----- —— —|— — | —-—-——_ —- — 
Closing - .-. 24.00 —?)23.73 —|24.07 —(|23.70 —\24.35 —|\— — — 
January— i | | | 
Range----- 5 ae ean ie at She GREEES Sine eee ame cone _—-—_—-—_ 
Closing - - - - 24.00 —/|23.73 —|24.07 —j/23.70 —)|24.35 —\— — — 
February— | | | | 
Range----- — — —|— —  — — | i— — —|— — — 
Cl | 24.00 —)/23.73 —(|24.07 —/|23.70 —|24.35 —|— — — 
New Contract. | HOLI- | 
May— DAY. } 
Range-_.--.) 27 .20-.83 |27 .26-.68 | 27 .02-.87|27.70-.15 27 .80-.40 27 .02-440 
Closing - - --| 27.60 — sana, Pe —|27.75-.8028.25-.30\— — — 
eee 25.75-.36|25.78-.46 25.62-.50'26.08-.71 26.18-.67 25.62-j71 
Closing - .-- 26.17-.20/26.10-.13 ,26.38-.40 26.11-.17 26.60-.67\— — — 
Pi | | 
Range... 25.00 —|— — |---| —- — 125.00 — 
Closing - ..-. 25.30 —/25.18 —/25.52 —|25.10 —|25.57 —|— — — 
September— | | | 
Range ---.-.-. 24.80-.20'— — —'24.60-.90 25.20 —|— — —)/24.60-.20 
Closing - ... 25.15 —)\24.98 —\25.32 —|24.90 —|25.27 —— — — 
Ss tole 24.40-.85 24 .33-.80 24 .05-.96 24.45-.18/24.50-.90 24.33-.18 
Closing - --.. 24.70-.73 |24.53-.55|24.87-.88/24.50-.53|24.87-.90;— — — 
Range.-.-_-- 24.00-.05|— — —|— — ae ep pe ae —)|24.00-.50 
Closing - . -- 24.40 —\24.21 —/24.45-.50, 24.15 — 24.48 —|— — — 
December— 
Range--_--- 23 .98-.39/23 .90-.27/23 .65-.50 24.05-.73 24.05-.40 23.65-S73 
Closing - -.- 24.25-.29|24.06-.97|24.40-.45 24.05-.10 24.38-.40,— — — 
January— j 
Range ---.-- 23.70-.10/23 .63-.95|23 .30-.05 23.73-.44'23.70-.15 23.30-/44 
Closing - -.- 24.00-.03|23 .78-.81|24.10-.15,23.75-.78 | 23.98-.15 — — — 
- SESE 23.75-.00\— — —|— — —/24.15 feedics — —,23.75-.15 
Closing - - - - 23.93 —|23.68 —/24.00 —/23.65 —|— — —|— — — 
March— | | 
a 23.60-.85|23.50-.75| 23.10-.85'23.48-.99 | 23 .50-.87 |23.10-.99 
Closing - . .- 23.75 —1!23.60 —'23.75-.85 23.50 —'23.77-.85\— — — 
428c. 127c. j26c. Jf 24c. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 














April 25— 1919. 1918. 1917. 1916. 
8 at Liverpool__._.-- bales. 6521, 386,000 650,000 830,000 
DOGG OG LONE . cicdcececancs 13, ,000 24,000 50,000 
Stock at Manchester. ._......-- 91,000 58,000 48,000 77,000 

Total Great Britain._.....--- 625,000 464,000 722,000 957,000 
en,  eabene! \.ommes *1,000 *1,000 
eh A AE a A ie a Sl *1,000 *1,000 
Stock at Havre............-..-- 217,000 128,000 252,000 294,000 
Stock at Marseilles _......... - 8,000 1,000 8,000 15,000 
Stock at Barcelona ..........-- 76,000 10,000 106,000 79,000 
Stock at Genoa _-........-..-.- ; 7,000 26,000 127,000 
Se  ccuannndese. akbhul. oeabbene ,000 *1,000 

Total Continental stocks._-.-_- 353,000 146,000 395,000 518,000 

Total European stocks... - 978,000 610,000 1,117,000 1,475,000 
India cotton afloat for Europe... 15,000 32,000 37,000 ,000 
Amer. cotton afloat for Europe_. 353,871 128,000 215,000 371,754 
Egypt Brazil,&c.,afloatforEur’e 32, 87,000 ,000 23,000 
8 in Alexandria, Egypt-_-... 362,000 316,000 135,000 86,000 
Stock in Bombay, India___.____ ,000 *610,000 70,000 1,101,000 
Stock in U.S. porta........... ,260,341 1,429,432 1,052,931 1,260,657 
Stock in U. S. interior towns__-__1,447,440 1,154,082 957,090 909,613 
U. 8. exports to-day_.......... 22,163 11,578 12,722 16,518 

Total visible supply........_- 5,357,815 4,378,092 4,446,743 5,296,542 


Of the above, totals of American and other descriptions are as follows: 














Liv 2 eS bales. 354,000 216,000 537,000 614,000 
Manchester stock.............. 59,000 23,000 43,000 ,000 
Continental stock .-_........_. 19,000 *127,000 *324,000 *414,000 
erican afloat for Europe_____ 253,871 128,000 15, 371,754 
as > EEE. | cc oneeniace 1,260,341 1,429,432 1,052,931 1,260,657 
U. 8. interior stocks. ......... »447,440 1,154,082 57,090 909,61 
U. 8. exports We cic witinnect 22.163 11,578 12,722 16,518 
‘Totel American .............- 3,715,815 3,089, 
ee a - 3 -- 5 89,092 3,141,743 3,650,542 
Liverpool stock... . 2... 167,000 170,000 113,000 216,000 
EE PU mn mnnicuonsnw 3,000 20,000 24,000 50,000 
Manchester stock............ . 32,000 35,000 5,000 13,000 
Continental stock..-........... 34,000 *19,000 *71,000 *104,000 
India afloat for Europe.__.....- 15,000 32,000 37,000 44,000 
Egypt Brazil, &c., afloat......- 32,000 87,000 50,000 23 ,000 
8 in Alexandria, Egypt--_... 362,000 316, 135,000 86,000 
Stock in Bombay, India_....._- 987,000 *610,000 870,000 1,110,000 
Total East India, &c....._._. 1,642,000 1,289, 1,305,000 1,646,000 
Total American ............. 3,715,815 3,089,092 3,141,743 3,650,542 
Total visible supply........-. 5,357,815 4,378,092 4,446,743 5,296,542 
Middling upland, Liv Genes 3 Bh 21.98d. °12.88d. Poe 
Middling upland, New York.... 29.25c. 28.15c. 20.40c. 12.15c. 
Egypt, g , Liverpool_... 30.08d. .55d. 30.60d. 15.21d. 
Peruvian, sous good, Liverpool. 30.00d. 39.00d. 20.00d. 13.25d. 
Broach, fine, ayeepool ith eine 16.25d. 20.98d 12.45d. 7.74d. 
Tinnevelly, good, Liverpool__.--. 16.50d. 21.23d 12.63d. 7.774. 
*Estimated. 





Continental imports for past week have been 75,000 bales. 

The above figures for 1919 show an increase over last week 
of 36,331 bales, a gain of 979 ,723 bales over 1918, an excess 
of gy bales over 1917 and an increase of 61,273 bales 
over . 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





Movement to April 25 1919. Movement to April 26 1918. 





























Towns. Receipts. Ship- | Stocks Receipts. | Shtp- | Stocks 
ments.| Apr. ments.| Apr. 
| Week. | Season. | Week.| 25. | Week.| Season. | Week.| 26. 
Ala., Eufaula--| 14 4,487, ....| 3,364 3, 4,399 83 2,745 
Montgomery-| 379, 60,874 512 24,639 1 48,199 159 6,493 
Selma -.-.--- | 611 57,923 922) 18,307 17 956, 
Ark., Helena_-| _ 100 (776 305 5,500, 315 41,042) 2,018 8,000 
Little Rock--| 1,215 151,335, 2,312, 45,224) 3,227) 224,441) 8,181 34,744 
Pine Bluff--- 811) 121,691) (834 50,335, 1,000 137,752) 6,000 47,500 
Ga. ,Albany-_- 91 10,461) 146 4,332 1 12,382 sr Be 
Athens - - - - -- 1,496, 118,952 1,340 40,765) 1,250 120,068, 2,832 28,908 
Atlanta__-__- 6,194 183,597, 5,251) 28,078, 3,537| 314,896 4,742 43,691 
adel 5,807, 371,999 8,935178,209| 1,7 402, 5,352 125,394 
C@umbus.--- 100 51,710 321 30,000 ‘4 36,239) 8,000 
acon... -.- 2,835 181,376 4,069 40,015, 1,669 162,129, 1,246 23,352 
Rome. -.---- 700 565, 974) 14, 165, 53,993) -___| 10,665 
La.,Shreveport 933 115,407 1,322 51,458) 374, 194,012) 2,775 30,008 
Miss.,Columbus 111) 18,827 473) 4,157 10 9,940 73 ‘884 
Clarksdale _.. 2,607 126,700 3,224 41,292) 346 104,140 1,182 30,800 
Greenwood.--| 1,289 127,467, 2,296 39,693 1.179 127,076 2,473 35,662 
Meridian _---| 500, 37,658 730, 15,2 23. 103,798) 9,206 
Natchez -__-_ 2,268, 41,599 794) 14,07 3} 51,256) ....| 5,874 
Vicksburg----. 622 32,702 1,082) 8,549 61) 29,693, 1,169, 5,836 
YazooCity---_ 200, 38,991 559) 14,7 -.--| 37,978, 1,428 13,572 
Mo., St. Louis-| 8,512) 463,767, 9,294) 23,481) 18,7291,052,653, 18,570 16,518 
N.C.,Gr’nsboro, 1,000 39,050 1,317, 9, 400 51,542 400, 11,000 
Raleigh... -_. | 269 7,011) 2 48) 10,521, -...| 275 
O., Cineinnati_| 2,514, 120,666, 1,514) 24, 2,728| 115,377 4,657, 18,012 
Okla., Ardmore oad en ules | Seceil eeeel ceeesl ED Jebiek ae 
Chickasha ...| 135 43,817, 989) 5,588 2,1 60,525 2,147, 4,283 
insokese | 56, 27,100 193) 845, 137) 34,233) 4,133 
Oklahoma .--| 200, 34,308 -.._| 5,700, 600, 43,995 959, 3,000 
8.C.,Greenville, 3,500, 78,254 3,562) 26, 4,082) 123,335 5,114 24,000 
Greenwood...| -...| 13,769| -...| 9,624) ....| 13,266 ._._| 5,175 
Tenn.,Memphis 16,255, 785,085 25,150357,422) 32,3111,191,813, 36,196 367,242 
TEE escd  -otucl: > A eoeul Be 95) 820, 7| 1,188 
Tex., Abilene-_- 7 7,23 ical 647 1 26,992 na 648 
Brenham -.--| 318, 17,213, 121) 5,652 52} 21,140 34, 799 
Clarksville---| 710 43,636 1,136 7,452 84 53,378 578 3,870 
Dallas -_----- | 1,380 82,059 (489 15,896 700, 126,205 1,200, 13,000 
Honey Grove. 730 27,272, 960 4,366, 4 61,267 1, 6,100 
Houston.....-| 29,816 1,579,545 33,751/261,750 12,2131,845,375 20,632|186,421 
Paris.....--- | 2,829 111,341 3,640 13,299, 200, 103,409, 235 14,800 
San Antonio-- 93 39,328 35, 1,727| -...| 30,141) 15 il 





otal, 41 towns 97 ,200 5,457 ,819 118,802 1447440 90,470 8,086 ,833 133,494 1154082 


The above totals show that the interior stocks have de- 
creased during the week 21,602 bales and are to-night 293,358 
bales more than at the same time lastyear. The receipts at 
all towns have been 6,730 bales more than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 


























1918-19—— 1917-18——— 
April 25— Since Since 
Shipped— Week. Aug.1. Week. Aug.1. 
RN OS Re ge ee ee 9,294 453,981 18,570a1 ,045,488 
9 aR ees: 11,989 396,194 1,715 348,924 
Via Rock Isiand_-------------- 262 23,180 1,226 10,986 
i aaa eae ee. 1,685 93,965 3,075 74,020 
, PRIS 1,345 54,648 610 34,691 
Via Virginia points............-. 219 95,562 3,682 182,303 
Via other routes, &c.......--.-- 21,046 665,808 12,758 570,985 
Total gross overland._....-.-- 45,840 1,783,338 41,636 2,270,779 
Deduct shipments— 
Overland to N. Y., Boston, &c.. 461 46,901 2,423 289,516 
Between interior towns__....--- 372 44,830 1,998 84,523 
Inland, &c., from South._____-_- 8,461 90,088 a14,452 a581,672 
Total to be deducted_._._-_-- 9,294 281,819 18,873 955,711 
Leaving total net overland *__._-- 36,546 1,501,519 22,763 1,315,068 
* Including movement by rail to Canada. a Revised. 


The foregoing shows thé week’s net overland movement 
has been 36,546 bales, against 22,763 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits an increase over a year ago of 186,451 bales. 














1918-19——- ———_1917-18——_ 
In Sight and Spinners’ Since Since 
Takings. Week. ug. 1 Week. Aug. 
Receipts at ports to April 25_---- 90,323 4,371,691 62,068 5,157,182 
Net pated yin ‘April 25 Se het aac 6,546 1,501,519 22,763 1,315,068 
Southern consumption to Apr. 25a 58,000 2,691, 86,000 3,160,000 
., t. eee 184,869 8,564,210 170,831 9,632,250 
Interior stocks in excess_...--.-- *21,602 750,824 *43,024 799,590 
Came into sight during week..163,267 -.------ aT) ae enew 
Tooal in clght April 25°....... a Ce 2. 10.431.840 
Nor. spinners’ takings to Apr.25.- 43,085 1,633,091 75,607 2,068,727 


* Decrease during week. a These figures are consumption; takings not 


available. 
Movement into sight in previous years: 


Week— Bales. Since Aug. 1— Bales. 
1917—April 27..-....----- 143 ,326|1916-17—April 27_.----- 11,395,120 
1916—April 28... ----- 168,102 |1915-16—April 28-_------ 10,775,475 
1915—April 30.........--- 203,777 |1914-15—April 30.-.----- 13,841,071 


WEATHER REPORTS BY TELEGRAPH.—Our re- 
ports by telegraph from the South this evening indicate that 
practically no rain has fallen during the week, but temper- 
ature has been rather low at times. Texas advices are to 
the effect that planting has made rapid progress but that 
early plants have been somewhat affected by cool nights 
and light rains are now claimed to be necessary for proper 
germination of seed. 
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Galveston, Ter.—Weather conditions during the week were 
generally favorable for cotton, and planting made rapid 
progress. ht rains are now necessary for proper germin- 
ation of seed. Growth of early planted was somewhat 
affected by cool nights. No rain here. The thermometer 
has averaged 71, ranging from 66 to 76. 

Abilene, Tex.—No rain. The thermometer has ranged 
from 54 to 82, averaging 68. 

_Brenham, Tez.—No rain. Average thermometer 70, 
highest 85, lowest 54. 

Brownsville, Tez.—No rain. The thermometer averaged 
72, the highest being 86 and the lowest 58. 

Cuero, Tex.—No rain. The thermometer has averaged 70, 
ranging from 54 to 86. 

Dallas, Tez.—No rain. The thermometer has ranged 
from 56 to 83, averaging 70. 

_Henrietta, Ter.—No rain. Average thermometer 69, 
highest 87, lowest 50. 

Huntsville, Tex.—No rain. The thermometer averaged 
70, the highest being 84 and the lowest 55. 

Kerrville, Tex.—No rain. The thermometer averaged 64, 
ranging from 48 to 79. 

Lampassas, Ter.—No rain. The thermometer has ranged 
from 45 to 86, averaging 66. 
te Longview, Tez.—No rain. Average thermometer 70, 
highest 87, lowest 53. _ 
y= Luling, Ter.—No rain. The thermometer averaged 68, 
the highest being 84, and the lowest 52. 

Nacogdoches, Tex.—No rain. The thermometer has 
averaged 66, ranging from 44 to 87. 

Palestine, Tex.—No rain. The thermometer has ranged 
from 54 to 84, averaging 69- 

Paris, Ter.—No rain. Average thermometer 69, highest 
88, lowest 49. 

San Antonio, Tex.—No rain. The thermometer averaged 
68, the highest being 82, and the lowest 54. 

Taylor, Tex.—No rain. Minimum thermometer 52. 

Weatherford, Tez—No rain. The thermometer has 
ranged from 54 to 83, averaging 69. 

Ardmore, Okla.—Dry all the week. Average thermometer 
72, highest 88, lowest 57. ° 

Muskogee, Okla.—It has rained on one day during the week, 
to the extent of six hundredths of an inch. The thermom- 
eter has averaged 71, the highest being 87 and the lowest 55. 

Eldoraro, Ark.—We have had no rain during the week. 
The thermometer averaged 64, ranging from 43 to 85. 

Little Rock, Ark.—It has been dry all the week. The 
thermometer has ranged from 41 to 84, averaging 64. 

Alerandra, La.—Dry all the week. Average thermometers 
68, highest 89, lowest 48. 

New Orleans, La.—Dry all the week. The thermometer 
averaged 71. ; ; 

Shreveport, La.—We have had no rain during the past 
week. The thermometer averaged 68, ranging from 50 to 86. 

Columbus, Miss.—Dry all the week. The thermometer 
has ranged from 41 to 89, averaging 65. 

Vicksburg, Miss.—Dry all the week. Average thermome- 
ter 67, highest 86, lowest 45. 
tt Mobile, Ala.—Planting is bgt wapoeng | nicely, Chopping out 
is in progress on upland, and the condition of cotton is good. 
Tt has heen dry all the week. The thermometer averaged 68, 
the highest being 89 and the lowest 47. 

Montgomery, Ala.—Dry all the week. The thermometer 
has averaged 67, ranging from 48 to 86. 
tw Selma, Ala.—No rain the past week. The thermometer 
has ranged from 42 to 90, averaging 65.5. 

Madison, Fla.—Dry all the week. Average thermometer 
68, highest 90, lowest 47. 

Tallahassee, Fla.—It has been dry all the week. The ther- 
mometer averaged 68, the highest being 89 and the lowest 47. 

Augusta, Ga.—We have had no rain during the past week. 
The thermometer has averaged 66, ranging from 44 to 88. 

Atlanta, Ga.—Dry all the week. The thermometer has 
ranged from 45 to 83, averaging 64. 

Savannah, Ga.—Rain on one day of the week to an in- 
appreciable extent. Average thermometer 66, highest 89, 
lowest 49. 

Charleston, S. C.—Dry all the week. The thermometer 
averaged 69, the highest being 89 and the lowest 50. 

Greenwood, S. C.—We have had no rain during the past 
ve. The thermometer avreaged 63, ranging from 39 
to 87. 

Spartanburg, 8. C.—It has been dry all the week. The 
thermometer has ranged from 37 to 85, averaging 61. 

Charlotte, N. C.—Rain on two days of the week. The 
‘rainfall has been thirty-five hundredths of aninch. Average 
thermometer 61, highest 82, lowest 40. 

Weldon, N. C.—It has rained on one day during the week, 

o the extent of fifty-three hundredths of an inch. The 
hermometer has averaged 59, the highest being 81 and the 
owest 37. 

Memphis, Tenn.—We have had no rain during the past 
week. The thermometer averaged 64, ranging from 45 to 82. 

The following statement we have also received by tele- 
praph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 


Apr. 251919. Apr. 261918. 
Feet. Feet. 
SE ea Above zero of gauge. 15.7 11.0 
a Above zero of gauge ; 25.1 
Rh Above zero of gauge. 10.8 18.6 
mreveport.........--- Above zero of gauge. 13.5 16.9 
| cf a lg Above zero of gauge. 29.3 31.7 








QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets _for 
each day of the week: 














Week endi Closing Quotations for Middling Cotton on— 
ee. ‘ing 

April 25. Saturday.| Monday.) Tuesday.) Wed'day.|Thursd’y.| Friday. 
Galveston _..__ HOL. {28.50 28.70 28.50 28.50 
New Orleans-_- 27.50 27.50 27.50 27.50 27.63 
Mobile--_...... 26.75 27.75 26.75 26.75 26.75 
Savannah -__--_- 27.50 27.50 27.50 27.50 27.50 
Charleston _...| HOLI- |26.50 26.50 26.50 Fee Sea 
Weeeegeon....| DAY: 136.265 § [occnscce 26.25 - 5 eee eee 
| RE as oe 26.50 26.50 27.00 27.00 
Bal ee 27.50 27.50 27.50 28.00 28.00 
Philadelphia --_-_ 28.85 28.75 29.00 29.05 29.50 
Augusta _...._. 27.25 27.25 27.38 27.50 27.50 
Memphis --___-_ 27.25 27.25 27.25 27.50 27.50 
Dallas ...... - HOL. |27.90 28.00 27.60 28.10 
Houston __._-- HOL. {28.25 28.50 28.25 28.60 
Little Rock.__-_ 26.75 26.75 26.75 26.75 26.75 




















NEW ORLEANS CONTRACT MARKET.—Theclosing 
quotations for leading contracts in the New Orleans cotton 
marketsfor the past week have been as follows: 























Saturday,| Monday,| Tuesday,| Wed’day,|Thursd’y,| Fri 
April 19.|April 3: | April 28. Verte April 24° As. 
Old Contract. 
Maw. . co cicese 26.30 —'26.20-.50 26.24-.50/25.85-.20 26.50 — 
pS IRE 25.09-.20 25.00 —|25.39 —/25.10 — 25.52 — 
October -.....-. 23.66-.75 23.33 —/|23.60 —/23.30 —\23.66 — 
ber ..... 23 .36-.40,23.03 —|23.30 —|23.00 —)|23.35 — 
New Contract.| HOLI- 
DIR, o cedonkau DAY. |26.90-.95'26.45-.50'27.00 —|26.68 —/27.10-.15 
SS FRR, 25.59-.64|25.40-.43 25.79-.82/25.52-.57 25.92-.96 
October -.-.--- 23 .96-.03|23.73-.76|24.04-.09/23 .75-.78, 24.06-.10 
ber 22... 23.72 —(\23.47 —j|23.80 —/23. —|23.75 — 
January --...-- 23 .46-.50|/23.18 —/|23.45 —/23.15 —/23.44 — 
Mae ae 23.26-.30;— — —/23.50 —/22.85 —)\23.15 — 
‘one— 
| eS Ree nS Steady | Steady | Quiet | Steady | Steady 
Options -_-__--- Firm Steady | Steady | Steady |Very St’y 








WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 











Cotton Takings. 1918-19. 1917-18. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply April 18_....-.-- 5,394,146] -......- 4,497,348) ...-.-.. 
Visible suppl fig RRS, GRRE ae Rae 3,027,450} —.-.-. 2,814,776 
American elght to April 25.._| 163,267) 9,315,034| 127,807\10,431,840 
Bombay receipts to April 24-_-| 040,000) 1,855,000} 57,000) 1,363,000 
Other India shipm’ts to April 24| - _---- a ‘ 0,000 
Alexandria receipts to April 23- 62,000} 664,000} 12,000) 741,000 
Other supply to April 23 *_....| ------ 158,000 3,000 156,000 





... | pe eae 


5,599,413) 15,041 ,484/4,699,155|15,576,616 
Deduct— 
Visible supply April 25_...-.-- 

















5,357,815) 5,357,815\4,378,092| 4,378,092 

Total takings to April 25.a_.-.| 241,598) 9,683,669) 321,063) 1,198,524 
Of which American_......-. 184,598) 7,548,669) 254,063) 8,862,524 
Of which other___......---- 2,135,000! 67,000! 2,336,000 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
2,691,000 bales in 1918-19 and 3,160,000 bales in 1917-18 — oes not 
being available—and aggregate amounts taken by Northern and foreign 
spinners, 6,992,669 bales in 1918-19 and 8,038,524 bales in 1917-18, of 
which 4:857,669 bales and 5,702,524 bales American. 6b Estimated. 


BOMBAY COTTON MOVEMENT.—tThe receipts of 
India cotton at Bombay for the week ending April 3 and for 
the season from Aug. 1 for three years have been as follows: 




















1918-19. 1917-18. 1916-17. 
January 28. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1.| Week. | Aug. 1. 
ME i 61,000/1,620,000! 20,000!1,212,000! 80,000'1,815,000 





RECEIPTS FROM THE PLANTATIONS.—The follow- 
ng table indic ates the actual movement each week from the 
iplantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of 
the cvop which finally reaches the market through the out- 


ports: 


























Week Recetpis at Ports. Stocks at Intertor Towns. |Recetpts from Plantations 
ena’ g. 
1919. {| 1918. | 1917. 1919. { 1918. | 1917. 1919. | 1918. | 1917. 
Mar. | | 
7..| 78,501|109,187| 65,068)1,520,370 1,268,9321,126,179 85,2 82,191) 49,519 
14..| 84,626/104,363) 74,9581,522,1791,272,7971,110,691) 86,435)108,228) 59.470 
21_.| 78,891) 93,749, 80,9701,523,374/1,277,931)1,088,650, 80,086) 98,883 58,929 
28..| 87,657) 76,620 wigs 36; 1,283,596)1,064,801 85,426) 82,2: 59,192 
Apr. | 
, 4 78,025| 74,681 75,572|1,506,474 1,270,758 1,061,258 63,356) 61,843) 71,829 
11_.| 66,548] 71,337) 64,264 1,496,418 1,238,522 1,026,113, 56,492) 39,101; 29,119 
18..| 69,131) 63,313) 71,799,1,469,042'1,197,106, 995,504 41,755) 11,897 41,190 
22_.| 90,323) 62,068) 66,817|1,447,4401,154,082| 957,090 68,721) 19, 28,403 





The above statement shows: 1.—That the total receipts 
from the plantations since Aug. 1 1918 are 5,122,515 bales; 
in 1917-18 were 5,956,772 bales, and in 1916-17 were 6,721,- 
702 bales. 2. That although the receipts at the outports the 
past week were 90,323 bales, the actual movement from 
plantations was 68,721 bales, the balance being taken from 
stocks at interior towns. Last year receipts from the plan- 
bales and for 1917 they 


tations for the week were 19,0 
were 28,403 bales. 

ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending April 2 and for the corresponding week 
of the two previous years: 
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, Egypt, : 
April 2. | 1918-19. 1917-18. | 1916-17. 
Receipts (cantars)— 
2 SO eee 14, 127,311 56,323 
eet Ot Ree 462,213 5,257,730 4,747,714 
Since | Since | Since 
Ezport (bales)— | Week. Aug. 1.|| Week. |Aug. 1.|| Week.|Aug. 1. 
| 
To Liv pera 450 181,515|| _...'151,068)| -...'172,626 
To Manchester, &c ____- 5,061 92,217)||19,766,181,319|| 5,422 115,258 
To Continent and India_| 7,834 114,306)| -._-| 64,415|| _.._| 97,987 
OMEN icc ccccesnna 3,382 40,480)|16,220 38,763) ----'105,215 








Total exports._.____- 116,727 428,5181'35,986'435,565 | 5,422 491,086 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the tone of the 
market is pnt and prices are firm, but the actual volume of 
business done is disappointing. We give prices for to-day 
below and leave those for previous weeks of this and last 
year for comparison: 





























1919. 1918. 

8% lbs. Shtrt- | Cot’n!| 8% lbs. Shtrt- | Cot'n 
328 Cop | ings, Common | Mid. 32s Cop ings, Common | Mid. 
Twist. | tofinest. |\Upi's Twist. to finest. |\Upl's 

Feb.| 4. d.s. a. s. 4.) 4. | 4. d. |s. d. 8s. d.| 4. 
328/27 @ 29 jis 6 @260 |17.1839% @ 40%|18 44@26 9 |23.81 
7 \26345 @ 28% 169 @246 (16.2440 @ 41%/18 44@269 (23.59 
14 |26% @ 28%169 @240 |153641 @ 43 |18 4% @269 (23.63 
21|25 @ 27 166 @236 (15.3241 @ 43 |18 44@269 /24.10 
2 24% @ 264166 @230 6 @ 444/18 44 @26 9 (24.32 
4\25 @ 27 1s 6 @23 0 |15.2442% @ 45%|19104@28 144/|24.95 
11 |26% @ 28% 170 @23 3 |16.8844 @ 4635200 @28 6 (24.38 
18 |264 @ 284170 @233 |18.2043% @ 46 |216 @286 (22.79 
25 127% @ ‘29% 180 @239 118.53'44% @ 46%'220 @290 /21.98 
EXPORTS OF COTTON GOODS FROM GREAT 


BRITAIN .—Below we give the exports of cotton yarn, 
goods, &c., from Great Britain for the month of March 
and since Aug. 1 in 1918-19 and 1917-18, as compiled by 
us from the British Board of Trade returns. It will be 
noticed that we have reduced the movement all to pounds. 



































ae Yarn & Thread | Cloth. | Total of Al. 
omitted. 1918-19/1917-18 1918-19. | 1917-18. | 1918-19. | 1917-18. | 1918-19. ; 1917-19. 

lbs. | Ws. | yards. | yards. bs. | : lbs. bs. 
August.| 9, 18,766, 267,620) 469,083} 50,022) 87,679| 59,687, 106,445 
Sept ...| 8,176] 11,074 247,790| 420,448 46,316 78.671| 54.492| 89.745 
October} 8,717) 12,272) 226,110, 382,821; 42,264) 71,555 50,981| 83,827 
1st quar, 26,558| 42,112) 741,520/1,272,352| 138,602) 237,905 165,160) 280,017 
Nov -..| 11,018] 9,929] 232,763] 394,487, 43,503] 73,736 54,521, 83,665 
Dec.._-| 10,132) 9,541) 207,449) 352,912' 38,1 65,965, 48,297| 75,506 
Jan....| 11,391] 10,344) 219,701) 400,612) 41, 74,881| 52,457) 85,225 
2d quar.) 32,541) 29,814) 659,91 1,148,011) 122,734] 214,582! 155,275, 244,396 
Feb....| 10,542} 7,251) 232,012| 363,002 43,367 64,251) 53,909| 71,502 
March -} 14 11, 195,863) 302,975 36,610| 56,631, 50,908) 67,719 
a ccnwecmiseunwenenawiinsion | 1,003 1,075 
et i RARE BEL RCTS LSE AR, EE TATE. | 36,247) 30,164 
Total exports of cotton manufactures..............______ | 462,502) 694,873 





The foregoing shows that there have been exported from 
the United Kingdom during the eight months 462,502,000 

unds of manufactured cotton, against 694,873,000 pounds 
ast year, a decrease of 232,371,000 pounds. 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 73,377 bales. The shipments in detail as made 
up from mail and telegraphic returns, are as follows: 


NEW YORK—To Rotterdam—April 23—Rotterdam, 1,811_...-- 


To Genoa—April 19—Calabria, 1,691; April 22—Canopic, 
April 24—Feltore, 784 ° oe 


er Ma cmcncceacorsagenrotsconnneccrecnnowone SRE 


To 150 

noes | ‘petal o Liverpool—April 24—Indian, 15,219; Kaduna, 
SES LENS OEE LG i age RG apa Si RN a pe ONGREE GR BI aI AOS aR 18,416 

NEW ORLEANS—To Liv l—April 18—Hammershuus, 11,577 

April 18—Kwarra, 75..-April 23—Tremeadowr, 5,486_-_- 
Ape i ai 5 gig a I AE ni i See GAS: 20,101 

SAVANNAH—To Liverpool—Aprit 23—Colonial, 2,973 
CHARLESTON—To Barcelona—April 18—via Sa 
BOSTON—To Liv I—April—Bohemian, 274; py 
BALTIMORE—To Liverpool—April 17—Carolinian, 500._...___- 
SAN FRANCISCO—To Japan—aApril 19—Kimi Maru, 1,773__._- 
SEATTLE—To Japan—aApril 11—Africa Maru, 6,716...April 14— 





Kohnan Maru, 8,672; Meiko Maru, 6,709__-_April 1 Taiho 
Ms RARE Gib nee Oar wale a oak cole Senn on 23,615 
LE GAS TEN ERR ESE aOR SIN Tic Nea MEE Pe ate aR tem ENA 73,377 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 





Grt. Brit. Holl’d. Spain. E 

New York........__. or st — 364% Green ome :f (686 
Galveston .-.---..... ME eee Pca oe ee. a ne 
New Orleans__..._... ME: <cteaes st nee tee 0,101 
Rae ne, go ie Waatiide re pier 
Charleston _......_.. eats make ER ua nee Ey) Ee "523 
ged aie age ee “seu Ge ee oe i. | 
Baltimore .__..._____- Peat" tisk aane sat dia ne 
ae Cranciace thine atest es iiss de ers biciia  ° hemieia cece. ieee See 
hapa aa MY, AMM” meus” emai laa, ee ae 
ES ae 42,830 1,811 523 2,675 150 25,388 73.377 
LIVERPOOL.— y cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &e. , at that port: 
April 4. April11. April 16. Arpil 25 
Sales of the week_.__.__.______ ,000 000 000 000 

Of which speculators took___~ 26.000 hese aes he 
eect PO oge shade * weaece *. Caos st ee 
Os ,000 ,000 000 =3=«*110,, 000 
Actual tena ae vedas 13-000 eit 19-008 
ai aig tes 42,000 45,000 28,000 355000 
a ee inate 495,000 497,000 493,000 521:000 
Of which American__________ 325,000 329,000 328,000 354.000 
Total imports of the week______ 61,000 50,000 27,000 ~ 84'000 
Of w American.._______- 000 37,000 14:000 65/000 

Amount afloat. .......__.____.. 173,000 151,000 165.000 : 
Of which American_________- 000 124,000 140,000  _~77"" 





The tone of the Liverpool market for spots and futures 
each day of the a week and the daily closing prices of 
spot cotton have n as follows: 











; 
Spot. Saturday. | Monday. | Tuesday. Wednesday. Thursday. | Friday. 
Market, {| Fair | Fair Fair 
12:15 business | business business 
Woes doing. doing. doing. 
Middling HOLI- HOLI- HOLI- ) 
Uplands*|; DAY. DAY. DAY. 18.35 | 18.41 18.53 
Pee 7,000 5,000 4,000 
Futures Steady, | Steady, | Steady 
Market \ 18@22 pts. 12@18 pts.| 9@14 pts. 
opened f | advance. , advance. decline. 
' 
Market, /[ | Ba'ly s’y,14 Steady, St’dy 5 pts. 
4 { } pts. dec. to 28@35 pts.| dec. to6 
P.M. {| j 8 pts. adv. advance. | pts. adv. 

















* Spot trading value. 


‘ chs prices of futures at Liverpool for each day are given 
elow: 
































i 
| Sat. Mon. Tues. | Wed. | Thurs. Fri. 
Api. 19 | | 
to | 1234 1245| 12%] 4 12%) 4 | 12%) 4 | 12%) 4 | 12%) 4 
Apl. 25. op. M.D. M.D. M.p. M.D. M.p. M./p. M.\p. m.Jp. m./p. M./p. m./p. m. 
Emerg Contract| d.' a. | @.'d4.\4.1d.|¢.|\¢.| 4.) 4. | 4. | 4. 
Rinsing 18.26/18 .09/18 .27/18.37/18.39118.43 
New Contract— | | 
nls | HOLI- | HOLI- | HOLI- |16.67/16.40116.56/16.74/16.6916.74 
aaa | DAY. | DAY. | DAY. /16.38/16.11|16.27/16.45116.4016.43 
ee. <actcned '16.11/15.8616.04/16.21'16.12116.17 
‘August ..-_... | 15.89|15.64|15.82|15.99115.9015.94 
September -__- 115.5015.29115.46115.63115.5615.58 
~<a 


Friday Night, Ape 25 1919. 
Flour has¥been quiet but very firm. The mills are 
stronger than ever in their position, or at any rate they think 
so. They are largely influenced by the fact that cash wheat 
is scarce and very high. In fact, it is so scarce that some 
mills have closed down. No. 1 Northern spring wheat 
sold in Minneapolis early in the week at $2 80 per bushels 
or 58 cents per bushels above the Government guaran 
price. Thi have come to such a past that mills are 
competing sharply for cash wheat. There is said to be 
little of it left in some parts of the belt. Also Julius Barnes, 
head of the Grain Corporation, has expressed himself in 
terms which could only be construed as indicating this 
belief that prices of wheat must advance. It looks as though 
the return to the five-cent loaf is a long way off. Some, in 
fact, think it may not be seen for many years to come. 
North Dakota stocks of wheat are said to be practicall 
exhausted. The Government will not furnish mills wi 
wheat from its supplies in Chicago and Milwaukee. There 
was, therefore, a sharp demand at Minneapolis for wheat. 
North Dakota mills have been buying No. 1 northern there 
freely. At the same time there is more or less reselling of 
flour going on here. Some of it is said to be at half a dollar 
a barrel under the mill prices. The trouble from the con- 
sumers standpoint is that the amount of such flour is com- 
paratively small. Meanwhile rye flour is firm but rather 
quiet for domestic consumption. Recently the Government 
has bought on a fair scale for export supposedly at prices 
ranging from $8 25 to $9. As to wheat flour, mill prices 
are governed not a little by the state of its supplies of wheat. 
Wheat stocks are still falling off rapidly as exports are 
large. The decrease in the visible supply in this count 
last week was 6,260,000 bushels, in s contrast wit 
a decrease in the same week last year of only 266,000 bush- 
els. Yet even now the total is 70,755,000 bushels, against 
only 3,199,000 a year ago. In Italy the weather has been 
unseasonable and some complaints have been received of 
weakly fields. But on the whole crop accounts have been 
fair. The acreage to wheat is 11,355,000 acres, against 
10,868,000 last year. In North Africa the acreage is short 
and locusts are threatening. Otherwise conditions are gen- 
erally good. In Germany winter sowings are said to 
small and spring sowings have been late. Sharp frosts 
have occurred. In the United Kingdom plowing and sow- 
ing are progressing satisfactorily. The weather is ood 
and there is increased activity in cultural preparations. 
In France the weather has been birlliant for crops. Sow- 


ings of spring crops are making rapid progress. Coarse grain 
sowing is making fair peogeens- In Holland crop poospees 
are considered fair. In Spain generally favorable condi- 


tions prevail. : ; 

A Minneapolis dispatch said that estimates made last 
winter that the Northwestern States would have the largest 
spring-wheat acreage ever known may have to be modified; 
it is uncertain, however, at this time. The weather has 
been cold and wet. South Dakota farmers already have 
shifted somewhat to other ins because the heaviness of 
the soil has made wheat ing difficult while corn, oats or 
barley can be sown'to advantage later. Southern Minnesota 
on a line from Winona to Pipestone got six inches to a foot 
of snow in the fall of April 15 and 16th. Mitchell, S. D., 
and territory near Wahpeton and Sioux Falls reported all 
farm work stop The crop acreage there, on the whole, 
will not be affected and the moisture has value that it would 
be difficult to overestimate. But the farmer who cannot 
get wheat planted by May 1, which will be the case in some 
counties, will be inclined to turn more to other grains. 
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_ The “Modern Miller” to-day says: 
in the three spring-wheat States will amount to 20% if not 
more; muddy fields have delayed farm work, with less seed- 
ing in Minnesota than in the other States; Northwestern 
crops will be from two to three weeks late, but with ample 
moisture, much of the loss may be ained. Additional 
reports of Hessian fly have been received from Indiana, 
Ohio, Missouri and ois.” Yet crop prospects for the 
winter wheat were never so good, and conditions in most 
of the States are record ones. Spring-wheat seeding has 
been delayed by unfavorable weather, and instead of an 

crease a decrease, as shown above, is probable in spring- 
wheat territory; but this shortage in acreage, it is sated. 
will be made up in part, at least, by spring wheat i 
winter-wheat States. The India crop is estimated at 22,- 
560,000 bushels less than last year in the United Provinces. 

In Australia the weather has been favorable, seeding of 
the new crop has made good progress and the export move- 
ment continues large. There has been free chartering of 
boats lately there to move wheat, and it is believed that the 
export movement will be maintained at a liberal volume. 
In India the weather has been unsettled. Most reports 
speak favorably of the new yields of new wheat and barley 
crops, but the outturn is bound to be small, owing to the 
decrease in acreage. The movement of wheat in the interior 
of this country is small. Arrivals of Australian wheat have 
been noted. The export demand has continued to be heavy 
in the United States. 


“The reduced acreage 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Be SUE 8 ce sia cts.2374% 237% 237% 237% 237% 237% 
REISE. 240% 240% 240% 240% 240% 240% 


Indian corn has advanced sha 
a big and imperative demand. Hogs have been up to $21 
per hundred pounds. That accounted for not a little in 
making the new high records for corn. The world statis- 
ties on grain, including corn, are regarded by many as bull- 
ish. A permanent decline at this time is considered by 
many to be out of the question. No 5-cent wheat loaf is 
in sight for a long time to come, according to Mr. Barnes, 
the head of the Grain Corporation. That statement of it- 
self made shorts uneasy. "Predictions are made by some of 
the authorities that high prices for bread are likely to pre- 
vail throughout the world. European crops of foodstuffs 
may be smaller this year than they were last year. This was 
certainly made the most of. The technical position might 
be weaker from the steady increase in the long interest, but 
the bears have recently been roughly handled. The scat- 
tered short interest must have been greatly reduced. But 
however plausibly it might be argued that the position is inse- 
eure, that is too much like an inverted pyramid, the fact 
remains that prices have continued to advance. India has 
a small wheat crop. It all tends to confirm the impression 
that food is scarce throughout the world. Steady rains in 
Argentina have tended to prevent harvesting of the new 
corn crop. Prices there have also been firm, partly be- 
cause shorts covered on the bad weather. The exportable 
— of the old crop of Argentina corn is estimated at only 
34,000,000 bushels. American receipts at terminal points 
have not been so large as expected. 

On the other hand, the cash demand has been slow. 
Moderate sales have been made to the industries, but 
Argentine corn has very largely supplied the wants of the 
Eastern trade. The visible supply, though still small, 
increased last week 396,000 bushels, as against a decrease 
in the same week last year of 101,000 bushels. The total 
here, it is true, is still only 3,077,000 bushels against 17,- 
258,000 a year ago. Argentina corn has been offered in 
New York, it is stated, at 1514 cents under Chicago July. 
But some are beginning to look askance at corn prices; 
they have risen so sharply within the last few weeks. Not 
a few believe that a reaction is due. The outside public has 
been running the market. In the belief that a sharp reaction 
is due, some of the Chicago grain houses have been buying 
cotton in New York, rather than follow corn upward. Of 
course, this is purely in the speculative branch of their 
business. ‘To-day prices advanced 6%c. net on July after 
an early decline from which it rose 84ec. The close is 16c. 
higher for the week on July. 

DAILY CLOSING PRICES, OF CORN 


ly under the stimulus of 


IN NEW YORK, 
Wed. Thurs. Fri. 


‘ on. Tues. 
es OD MN 2. kcidwkbawbie cts.176% 179% 179% 182% 181% 186% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator._.._- cts_161 164 164% 168 167 171 
July Convery in elevator_........ 155 158% 158% 162% 163 168% 
September delivery in elevator...149% 153% 154 159% 159% 164% 


Oats have moved up, partly on the inspiration of corn. 
It reached a new high level for 1919. Barley has been up 
to $1 18% for July at Chicago. Why, it is asked, should 
not oats be worth 80 cents at Chicago? In other words, 
here is a reiteration of the argument heard in recent months 
that oats are relatively cheap. There has been a better 
Eastern demand. This gave rise to the belief that export 

rospects are brightening. Large commission houses have 
ae good buyers. Rye ran up to $1 81@$1 81% for May 
and June in Chicago, a new high record. Barley has been in 
steady export demand and firm. j 
f On the other hand, the recent rise has been high enough 
to induce some caution in making adventures on the long 
side. The increase in the visible supply last week, it is 
true, was only 238,000 bushels, against an increase in the 
same week last year of 1,118,000 bushels. But the visible 





stock is now 21,233,000 bushels, against 21,388,000 a year 
ago, that is, practically the same as then. And exporters 
show no _—— disposition to take hold. Still, while . 
No. 2 yellow corn is only 10 cents lower than a year ago, 
No. 3 white oats are some 18 cents lower than then. Lat- 
terly prices at Winnipeg have declined. This, with the 
slowness of the cash demand, has not been without its influ- 
ence. To-day, however, another advance took place, and 
July ends 41% cents higher for the week. Rye for July 
ended at $1.80%4 after selling at one time to-day at $1.82. 
sink July to-day was $1.15\% to $1.17, closing at 
° ae 
DAILY CLOSING PRICES OF OATS IN_.NEW YORK. 


Standards cts, 80-80% 80-80% 791 14-80 8014-81 80-80 1s 81-8134 
No. 2 white....... 80 Si ‘80% ve? 1 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator______ cts. 70% 71% 70% 71% 7% 72% 
July Lan sty A in elevator..___.._. 68% 70 70 71 70 7 
September delivery in elevator_... 65% 67% 67% 68% 68 69% 
The following are closing quotations: 
FLOUR, 
Sprirg patents... . $12 50@$13 00| Barl P barley: 
wae ae nee tn i eee $5 75 
Kansas stra ---- 1250@ 1300; Nos. 2,3 and 4, pearl_____- 00 
Rye flour -....._... 75@ 1000; Nos 2-0 and 3-0...... 5 25@5 90 
Corn is, 100 Ibs.— Nos. 4-0 and §-0.......... 6 05 
White gran__.... $4 20 ine) arload, spot de- 
Yellow gran... __. 4 25 OD hee 8 er ae 7 50 
a estethnidailtidien til 400@ 425 
GRAIN. 
No.2 red $2 37% | "Standard 80@8034 
US An ar ee 2 Standard ........-..... 
Woes 5 EE nn wc tcdcccee 240%! No. 2 white......:....2 a 
os fe 8 6 Rage 80 
No. 2 yellow -.........-. 184%! No. 4 white._.......... 79@79% 
No. 3 yellow ......-.-. 181 Barley— 
ve— DERG... ccustnneusauks 128 
as. FP caciniaindectainine 3 OD 1. BERR wp wtitianddactan ce 134 


WEATHER BULLETIN FOR THE WEEK ENDING 
APRIL 22.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluences of the weather, for the week ending April 22, is as 
follows: 

COTTON .—Only moderate rains occurred in the central and eastern 
portions of the cotton belt, while the week was rainless in the western 
perton which made favorable conditions for field work in most localities 
n nearly all sections and planting of cotton made good progress during 
the week. The temperature averaged from three to six degrees per da 
below the normal, however, in much of the cotton wing area, whic 
retarded germination of seed and growth of cotton that is already up in 
nearly all sections. More favorable temperatures prevailed the latter part 
of the week. Planting was begun during the w as far north as North 
Carolina and Southern Oklahoma. The week was very favorable for plant- 
ing cotton in Arkansas. Very little of this work has been done as yet in 
Tennessee. Cotton is coming up to a satisfactory stand in South Carolina 
and good stands have been in Southern Georgia, while chopping out 
has pegun in the southern portion of the latter State. Planting has made 
geet progress in Texas, but more moisture and warmer weather are needed 

or satisfactory germination in that State, and the growth of cotton which 

is up was rotunted by cool nights. Low temperatures were unfavorable 
also in Southwestern Arizona, but planting is well advanced in California, 
where cotton is coming up nicely. 

WINTER WHEAT.—The weather during the week just closed con- 
tinued unusually favorable for the development of winter wheat in prac- 
tically all sections of the country, and this crop made good progress Foi 
erally. Growth was reported to be somewhat too rank in places in Ea n 
Kansas, where there is danger of lodging, and rank growth is also being made 
in the bottom lands of Missouri. lants were jointing as far north as the 
south central portions of Kansas. There is generally sufficient soil mois- 
ture for winter wheat, except that rain is needed locally in some central 
Rocky Mountain districts and it is too dry in portions of California. Rye 
continues favorable growth. 

SPRING WHEAT.—The seeding of spring wheat made satisfactory 
progress in the central and western portions of the spring wheat belt, but 
this work has been delayed in Minnesota, Wisconsin and Iowa by wet 
soil. The weather has been favorable for the germination of spring wheat 
in the Far Northwest and the crop was coming up to a good stand. 

OATS AND BARLEY.—The cool, wet weather delayed the sowing of 
oats and barley in Michigan and it was too wet for seeding in many locali- 
ties from the upper Mississippi Valley northward, although the latter part 
of the week was more favorable. Spring oats made satisfactory growth in 
Central and Southern districts, while winter oats are heading well in most 
Southern localities. Rice seeding continued in Texas and uisiana, al- 
thougs it was retarded in the latter State by rain at the beginning of the 
week. 

CORN.—The planting of corn was n as far north as Eastern Kansas, 
the Missouri River in Missouri, Southern Illinois and Eastern Virginia 
under generally favorable weather conditions. ‘The rainfall was rather 
heavy fh places from this region northward, which, eagether with the pre- 
vious wet conditions of the soil, delayed somewhat the work of plowing 
and preparing corn ground. In sections where the rainfall was light this 
work progressed well and the beginning of planting is only slightly behind 
the average season. ‘The temperature was above the norma! in the central 
Great Plains region, but the week averaged quite cool from the Central 
Mississippi and Ohio valleys southward and, as a result, corn made rather 
slow growth. The cultivation of corn 
extreme Southern districts. 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


made satisfactory progress in the 





























Recetpts at— | Flour. Wheat. Corn. Oats. | Barley. | Rye. 
ddls.1961bs..bush. 60 lbs \bush. 56 lbs bush. 56 Ibs bush ASlbs \bush .561bs . 
Chicago ----- 205,000 247,000, 1,4 1,242, 721, 245,000 
Minneapolis | _..--- | 1,239'000 319, 639, 174,000 
OS ee eee 1,000 2, 1, 358,000 
Milwaukee ..| 10,000 42,000 292: 438. 108,000 
| lle SR pa A AS 16,000) A |. mueemele 2 Cabbie 
cue | aoe e | 20,000) ete ee 
St. Louis....| 69,000 324,000 696: 19,0 3,000 
Peoria ...--- 14,000, 25,000 133, 2, 43,000 
Kansas City.| ....-- 270.000 ae oe ee 
Pisce mn ite | 55,000 438; Se ee 
Indianapolis | -.-.-- 6,000; J Dl: :wkeueak | uteeexee 
Total wk. °19| 398,000, 2,245,000, 4,190,000, 3,723,000 1,820, 931,000 
Same wk. '18 23,000 1;180,000, 6,093,000, 7,262,000, ‘885, 298,000 
Same wk.'l7| 433, 5,131,000, 3,176,000, 5,191,000, 1,010, 305,000 

Since Aug. 1- | Nis 

1918-19 -_ -|12,305,000377 382,000 161 ,020,000 227,789,000 68 284 000/38 ,597 ,000 
1917-18. . .|12.271 ,000 148,348,000 187,238,000 260,968,000 45,462,000 21.715,000 
1916-17 . ... 14.393 000299 499 000 165,400,000 217.937 ,000 74.032 .000 19.126 .000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Apr. 19 1919 follow: 
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Flour. | Wheat. | Corn. Oats. | Barley. | Rye. 
Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
New York...) 166, 693, 4 344,000 431,000 13,000 
Portland, Me. 3, OF eee eee eee ee Be ek a [ii 
-| 133, 992, 51,000 147,000, 79,000 243,000 
altimore .- 68, 436, 48,000, 62,000 _.-... 235,000 
N’port News. Ee ee eee ee ge 
New Orleans*| 82,000, _....- bE BBE wectee] — ccneee 
Galveston ...| 121, 14, St) Se denconl | soon 
St. John. .__- 79, 1,127,000 = ....- ee Ee a ae 
wall 40, 91,000, 1,000) TAME tse. © ctabad 
Total wk. '19| 813, 5,101,000 205,000, 668,000 781,000 491,000 
SinceJan.1'19|10,450,000, 54,277,000, 3,962,000, 21,140,000 6,484,000 8,425,000 
Week 1918. | 405, 412,000) 713,000, 3,016,000 180,000 58,000 
SinceJan.1'18! 8,038,000' 10,050,000 8,006,000! 29,863,000, 2,968,000 2,125,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bilis of lading. 

The exports from the several seaboard ports for the week 
ending Apr. 19 are shown in the annexed statement: 





Corn. | Flour. Barley. Peas. 








Wheat. Oats. | Rye. 
Bushels. Bushels. | Barrels. Bushels. 'Bushels. Bushels. Bushels. 
New York OO ., SS 82,674 53,917, ee 595 
DE, |< crack aieie FS ghdbiocaa wes eens 
i aE a £ ° _ere oe diate’ iy ai adits 
1,913,000 .....- Bn? eee 277 ,000 apes jmsiaeal 
Serr OF eee 221,000 nee ne hae 
ime iahias -’ < >t aie gulidi 88 ,000 SL aape eee dials seas 
348,000 1,000 38,000 243,000 sues Bae wie 
cE cs ates | 1 imei sia han .--- 271,000 SEES 
eee sSawee Sf fie is eh pss tase 
7,076,099 1,000 574,674 296,917 498,000 344,190 595 
157,939 519,656 28,284 1,683,453 42,906 123,849 43,806 











The destination of these exports for the week and since 
July 1 1918 is as below: 














Flour. | Wheat. | Corn. 
Exports for Week : 

and Since Week | Since Week | Since Week Since 

July 1 te— Apr.19, July 1 Apr.19 | Julyl Apr. 19 July 1 

1919. | 1918. 1919. | 1918. 1919. 1918. 

Barrels.| Barrels. | Bushels. | Bushels. | Bushels. Bushels. 
United Kingdom. '295,087 4,933,012) 3,028,400 49,239,826, ------ 1,958,181 
Continent __._._- 247,067 6,301,145 4,047,699 64,178,647) - .--- 2,312,037 
So. & Cent. Amer.| 22,039 eee. © nce kee oe oa eal aad BAe 88,736 
West Indies-_---- 10,000 TE. eewene 40) 1,000 251,619 
Brit.No.Am.Cols- i OOS ree Bo se a sd. eistigtomenaeds De eaciatas 1,606 
Other countries -- 481 JS eee ee Ri ee oa %@ 4,970 
Ren BPE 574,674 12,512,925; 7,076,099 113,418,513) 1,000 4,616,969 





Total 
Total 1917-18____| 28,284 5,212,461' 157,939 49,705,068' 519,656 13,244,759 


The world’s shipments of wheat and corn for the week 
ending Apr. 19 1919 and since July 1 1918 and 1917 are 
shown in the following: 

















| 
Wheat. | Corn. 

Exports. 1918-19. | a 1917-18. | 1918-19. | a 1917-18. 

Week Since | Since | Week | Stnee. | Since 

Apr. 19. July 1. | July 1. | Apr. 19. July 1. July 1. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer, 9,648 ,000237 ,495,000223,282,000,  _____- | 7,921,000, 24,270,000 
Moock. nec ce tocecacan D  epigiaieeeel Fs matieetieis Bee SOS OT a TRE A 
I ak cecal nvenecns Dg Slama Be nae es PERERA 
Argentina --| 688,000, 70,480,000 31,668,000 1,042,000 26,871,000, 16,987,000 
Australia --_| 2,640,000 46,618,000 33,913,000 | _____ Spee ee Aneniadg 
Sb adectcl ware as 5,623,000 13,370,000 _____- GPente 65 ee cae 
Oth. countr’s) 68,000) 3,141,000 2:7535000, 142,000 3,634,000 3,135,000 











Total ____'13,044 ,000363,357,000 304,986,000 1,184,000. 38,426,000 44,392,000 

@ Revised. 

The quantities of wheat and corn afloat for Europe are 
omitted for the present, as no figures are available since 
those for 1916. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Apr. 19 1919, was as follows: 

wORAIN STOCKS. 














Corn. Oats. Rye. Barley. 

United States— bush bush. bush. bush. bush. 

a 3,908,000 36,000 3,484,000 883,000 1,469,000 

EE ETE [ee one. ee os aoe Shee 

Philadelphia ___..__.__- 2,000 97,000 617,000 448,000 832,000 

pala aaa 1,194,000 315,000 735,000 1,720,000 760,000 

See gt + eee 82,000 ..---- 614,000 

1,814,000 23,000 346,000 _._._- 311,000 

95, ERR ee 1,000 131.000 

3,778,000 81,000 6,276,000 6,000 45,000 

2:0 18,000 91,000 152,000 10,000 

fog a atoee cy 322,000 yee ad oe 

40,000 60,000 141,000 Oe a Riictone 

Chicago -———- ao owen 11,089,000 572,000 3,197,000 1,647,000 3,200,000 

ac res e->  waeeee 9: dietnais 4. ee ee 

Milwaukee..._.._._._.. 2,918,000 142,000 683,000 322,000 3,645,000 

, RRS 20,607,000 __.___ 199,000 3,946,000 03,000 

ee a a ue | ae aes Bee ee a a ee ee 

Minneapolis.___.______- 15,619,000 11,000 1,641,000 6,794,000 2,058,000 
ec aaaiiteeaas 32, 398,000 2/000 48,000 40, 

Kansas City.-._._-_-__. 3,247,000 357,000 1,178,000 153.000 __.___ 

UN ono es ee 159,000 RRR a I Pesce 

Indianapolis...--..____- ; 333 000 467,000 134,000 ERS settee 
a IR 506, 333,000 737,000 228,000 198, 

Ge mee. 2s 555... EB a cage MD. ar 363,000 123/000 

Total April 19 1919____70,755,000 3,077,000 21,233,000 16.754.000 14 
Total April 12 1919____77,015,000 2,681,000 20:995,000 17.386,000 13°178-000 
Total April 20 1918____ 3,199,000 17,258;000 21:388/000 1/022'000 6/920'000 


Total April 21 1917____30,257,000 9,506,000 29,766,000 1,841,000 4,320,000 
Note.—Bonded grain not included above: Oats, 10,000 bushels New York, 3,000 


Duluth; total, 13,000 bushels, against in 1918; 
total 74,000, against 44,000 in 1918. Same Neeser. 16.500 SR, 


Re et 

Montreal -~-----..-.__- 3,407,000 52,000 

Ft. William & Pt. Arthur-31,696,000 _..___ iyo 7,000 683,000 
Other Canadian ---____. ae” "* 204000 tte 











Total April 19 1919____ 41,134,000 52,000 5,083,000 
Total April 12 1919__ _ _42°742.000 61,000 5,442,000 6000 G7i0oD 
Total April 20 1918_-__ 7,768,000 49,000 10,386,000 ae 76,000 
Total April 21 1917___ 30,853,000 448/000 15,774,000 43,000 ‘000 
Summary— : : 
8 ea 70,755,000 3,077,000 21,233,000 16,754,000 1 
ee 41,134,000 52,000 5,083,000 7, ety 
Total April 19 1919___111,889,000 3,129,000 26,316,000 16.761 
Total April 12 1919___119,757,000 2'742°000 26,437,000 17'392°000 hry 
Total April 20 1918___ 10,967,000 17,307,000 31,774,000 1°022'000  768'000 
Total April 21 1917_._ 61,119,000 9,954,000 45,540,000 1/884,000 4,526'000 





THE DRY GOODS TRADE 


New York, Friday Night, April 25 1919. 

Business continues to expand in all divisions of the dry 
goods market. While the Victory Loan has occupied con- 
siderable attention during the past week, there has been a 
brisk trade with buyers taking more interest in future 
requirements. The wholesale dry goods trade has been 
called upon to subscribe $21,000,000 to the Victory Loan, 
and it is confidently expected that this figure will not only 
be reached but exceeded. With the near approach of the 
signing of the peace treaty, optimism as regards business 
conditions prevails. The number of buyers in the market 
continues to increase, and many are anxious to secure 
supplies. As goods are scarce, numerous complaints are 
heard about the difficulty buyers are having in securing 
fabrics for nearby shipment. Manufacturers, owing to 
their curtailment of operations during the winter, are not 
well supplied and are finding it hard to keep up with the 
increased inquiry. Working schedules, however, are getting 
back to full time, and production is now much heavier than 
it was a few months ago. Stocks of merchandise throughout 
the country have reached limited proportions, as owing to 
the high prices, merchants held off from making purchases 
and allowed their shelves to become empty. Values, on the 
other hand, have been firmly maintained, and buyers who a 
few weeks ago were expecting concessions are now anxious 
to provide for their requirements before further advances 
are made. Jobbers are buying more freely, and are reported 
to be doing a much better business than heretofore. Re- 
tailers are also showing more interest in the market, and 
are replenishing their depleted stocks. The market for raw 
material continues to rule firm as the new crop season is 
much later than usual with continued talk of reduced 
acreage. Export business continues to improve. Very 
favorable sales of goods have been made to Cuba and the 
West Indies during the week, while inquiries from South 
America are increasing. A steady trade is also going on 
with China and some of the near Eastern countries. 

DOMESTIC COTTON GOODS.—Although the demand 
for staple goods was less active during the past week, the 
volume of business transacted was considered satisfactory. 
Prices ruled firm, and the upward revisions were believed 
to be responsible for the falling off in inquiry. The majority 
of prices have been advanced materially from the low levels 
recorded last month, and mill agents intimate that further 
advances are more likely than recessions. Jobbers have 
been buying quite freely as they are generally in need of 
merchandise, while the inquiry from retailers has likewise 
improved. Manufacturers, however, are more or less 
reluctant about accepting orders for deferred delivery as they 
prefer to accumulate stocks. Bleached goods have been 
particularly firm, and additional advances would not sur- 
prise the trade. Ginghams have been in active demand 
despite the fact that prices named for fall goods were higher 
than had been expected. Wash fabrics have been readily 
taken, and many buyers have been anxious to secure odd 
lots of fine novelties. Heavy goods have been active and 
firm with sheetings in much better inquiry. Bagging in- 
terests are again buying heavy sheetings. While gray- 
goods have ruled firm, business has not been as active as 
during the past few weeks. 28-inch standards are listed 
at 12 cents. 

WOOLEN GOODS.—Markets for woolens and worsteds 
continue to rule active with a firmer undertone. Manu- 
facturers have been less willing to sell, and many are begin- 
ning to cut down orders placed with them. The market 
for raw wool continues to advance with keen bidding wit- 
nessed at the Government auctions. As regards dress goods, 
cutters have been buying more freely and particularly of 
French serges. There is said to be a very noticeable scarcity 
of various dress fabrics for both prompt and deferred ship- 
ment. Buyers in most cases are willing to pay the advances 
asked by mills in order to have their orders accepted. Dress 
fabrics offered for fall have been purchased freely. In men’s 
wear, business also continues to improve, and, according to 
reports, clothiers are doing a very favorable spring business. 
Demand for fall fabrics is active as clothiers are preparing 
for an improved fall trade. 

FOREIGN DRY GOODS.—A better demand has been 
reported for linens during the week with jobbers and retailers 
taking more interest in the market. The buying, however, 
is confined largely to nearby requirements. Reports have 
been current in the market that there is a considerable 
amount of linen available in Belgium which had been hidden 
from the Germans and consequently escaped seizure. Ad- 
vices from England also state that a large yardage of linens 
is held for Government account, but there is some un- 
certainty as to what amount will be available for civilian 
use. Reports from Belfast state that American buyers who 
purchase linens in the brown and convert them will have to 
pay an additional 10% as the goods will compete with fin- 
ished goods sent from Belfast mills. Burlaps have ruled 
fairly active with demand mostly for light weights which 
are quoted 7.00c. to 7.10ce. Heavy weights, 9.00c. 
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- State and City Department 


NEWS ITEMS 


Iilinois.—Senate* Passes Waterways Bill.—Reports state 
that the Senate has passed a bill providing for the expenditure 
of $20,000,000 to construct the Illinois waterway from Lock- 
-~ to Utica. 

measure proposing the building of an eight-foot channel 
for the Chicago pn canal by the Illinois River, to open 
up a Lake-to-the-Gulf water route, also has been passed by 
the Senate, and both bills now go to the House. 


Minnesota.—Bridge Bond Bill Signed.—The following bill, 

Senate Bill No. 86 (substituted for House Bill No. 183), 

_ authorizing cities with a population of at least 50,000 to 

issue bonds to the amount of $100,000 for the construction 

of bridges, has been signed by the Governor and is now 
Chapter 196 of the Laws of 1919: 


An Act to Authorize Cities in this State of over 50,000 Inhabitants to 
Issue and Sell Its Bonds for the Purpose of Constructing Bridges across 





Sec. 1. 
habitants and not ne under a charter adopted SS to Section 36, 
te resolution adopted by the 
affirma o-thirds of all the members elect of its 
City Council, issue a’ bonds of such city to the amount of one 
hundred thousand dollars in par value, for the purpose of constructing 
bridges over and across any navigable stream running thro such city. 
The exact location of such bridges shall be fixed by the City Council of 
city, and the bonds provided for in this Act may be issued and sold not- 


wi y provision of such city or any laws of this State 
limi the amount of indebtedness of any such city. > nas 

Sec. o bonds shall be issued by any such city for the purposes above 
mentio ‘to run for a longer time than thirty years, nor bearing a rate 
of interest greater than five (5) per cent per annum, but the place of pay- 


ment of the princi and interest thereon and the denominations in which 
the shall ed shall be such as wy 4 be determined upon by the 
orm of coupon bonds or regis- 


tered certificates so-called. such bonds shall be signed by the mayor, 
and attested by the city clerk and conu by the comptroller of such 
city, and shall sealed with the seal of the city, except that the signatures 


on the coupons attached to such bonds, if any, may be lithographed thereon. 
Said bonds shall not be sold for less than nine -five (95) cent of their 
par value and accrued interest thereon and 1 be sold to the est 
responsible bidder therefor, upon at least two weeks’ published notice of 
the sale of such bonds. e full faith and credit of such city shall be 
pledged at all times for the payment of all bonds issued under this Act 
and the interest thereon, and such city shall each year levy sufficient taxes 
to pay the annual interest on such bonds and provide a sinking fund suffi- 
cient for the redemption of said bonds at maturity. 

Sec. 3. This Act shall take effect and be in force from and after its pass- 





age. 

New York.— Legislature Adjourns.—At 9:14 p. m. Apr. 19 
the New York State Legislature adjourned sine die. Of 
3,019 measures introduced 588 passed. Governor Smith 
has signed 258 of the bills and vetoed 13. We refer in our 
department of “Current Events and Discussions’ to what 
was perhaps the most noteworthy measure of the session, 
namely the enactment of a personal income tax law and the 
extension and increase of the State tax on corporations. 


Ohio.—Legislature Adjourns.—On April 18 the Ohio 
Legislature adjourned. A bill authorizing county com- 
missioners to invest sinking funds in Federal, State, munici- 
~~. township or school bonds has been adopted by the 

gislature and now awaits action of the Governor. 


South Dakota.—Constitutional Amendments to be Tested 
as to Validity.—Dispatches from Pierce, 8. D., say that 
Joseph Kirby of Sioux Falls has announced that he will test 
the validity of the constituticnal amendments, which were 
adopted at the election last fall, in a case brought by a 
candidate for office who had never obtained his citizenship 
papers, but who was a candidate under his rights before the 
new suffrage amendment was adopted. While his test 
covers but one proposition, it would affect in like degree, it is 
ee all the amendments voted upon at the election last 


Superior, Wis.—Purchase of Local Water, Gas and Light 
Plants Favored.—Reports state that municipal purchase of 
the water, gas, electric-light and power plants was endorsed 
by a large majority on April 7. 

Tennessee.—Legislature Adjourns.—Equal Suffrage a 
Law.—On April 17 the Tennessee State Legislature adjourned 
after a session of 76 legislative days. The Governor signed 
the equal suffrage bill, which makes it a law, but it is stated 
that a question as to its constitutionality has been raised and 
is expected to be tested in the courts. 


Tennessee.—Proiests State Road Bonds.—The following 
resolution was adopted at a meeting of a number of citizens 
of Dresden and Weakley County on Mar. 13: 


Resolved, That the people of Weakley County are unalterably opposed 
to said proposed law, which seeks to issue bonds of the State of Tennssee 
n an amount not ex $50,000,000, to raise funds for building high- 
ways, for the following reasons, because it is not proposed to submit the 
question to the people of Tennessee as to whether this $50,000,000 debt 

all be saddled upon them and future generations. 

For the further reason that the Pint debt of $15,000,000 has been a 
source of annoyance, confusion and division in Tennessee for many years, 
and nothing has been paid on said debt for several years. 

For the further reason that the present administration has pledged itself 
to economy. The interest on $50,000,000 at 5% as provided in the bill 
would equal $2,500,000 per year, consuming poocticaky all of the present 
revenues of the State. — the roads provided for in the bill only touch 
one part of the county w erein they are set apart and will be a long dis- 
tance from many of the taxpayers mentioned in said bill. 

Again, the expenditure of $50,000,000 in the hands of five persons is 
clothing the commission with entirely to much power, and clothes them 
big power that good men ought not to want and bad men ought not 
to have. 

We appeal to the ple and intelligent taxpayers of the State to arouse 
themselves and petition their representatives and senators before this 
unprecedented burden is imposed wen them without an opportunity for 
them to have a vote upon the question. 


Commiittee.—J. W. Thomas, Joseph E. Jones, T. K.- 


Reynolds, T. A. Lewis 











Washington.—Bills of Financial Importance Passed by 
Legislature-—Among the bills passed by the Washington 
Legislature were the following relating to bonds: S. B. 
by Cox—Extending the powers of mutual savings banks and 
permitting them to hold certain securities, including irri- 
gation district bonds. 

S. B. 164, by Committee on Irrigation and Arid Lands— 
Amending the law governing the issuance and sale of irri- 
gation district bonds and permitting the sale of serial bonds. 


West Virginia.—VFirst Debt Payment Made.—The first 
payment to Virginia of the long standing debt of West _Vir- 
= made in Washi n on April 18 when State 

rer W. S. Johnson and Attorney-General England of 
West Virginia met the Debt Commission of Virginia headed 
by Judge William F. Rhea and turned over to it the sum of 
$1,070,662 55. The money came in the form of 160 checks 
and warrants of the West Virginia Treasurer and Auditor, 
povabie to Virginia through the Debt Commission. Judge 
hea indorsed the checks and deposited the money in the 
Riggs National Bank of Washington, there to remain until 
the Supreme Court of the United States decides what agency 
distributes the funds and to whom it shall go. 

The money paid over represents the cash payment ordered 
by the West Virginia Legislature, as we explained in these 
columns on April 5. In payment-of the balance of the debt, 
amounting to approximately $13,500,000, bonds will be 
issued. The contract for printing the bonds has been let 
as we reported on page 1663 in our issue of April 19. 

At Washington on April 23 final steps in liquidation of the 
West Virginia debt were taken when the Supreme Court of 
the United States was asked by the Attorney-General of 
Virginia (Saunders) to appoint Senator Thomas of Virginia 
and Thatcher M. Brown of New York receivers for the cash 
and bonds paid by West Virginia and to make payments 
therefrom in discharge of the debt on orders from the Su- 
preme Court. The Central Union Trust Co. of New York 
is designated as the depository for the funds. 





BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ADA, Pontotoc County, Okla.—BOND SALE.—The $50,000 school 
bonds recently voted (V. 16 » D. 1633), have been sold. 


ADAMS COUNTY (P. O. Natchez), Miss.—BONDS PROPOSED.— 
eS stated that the county is consid the issuance of $400, road 


AKRON, Summit County, Ohio.—BONDS AUTHORIZED.—It is 
reported that the City Council has authorized the issuance of $71,000 street 
impt., $12,000 fire-apparatus purchasing and $15,000 sewer bonds. 


AKRON, Summit County, Ohio.—FINANCIAL STATEMENT.— 
We are in receipt of the following financial statement in reference to the 
offering on Apr. 28 of the two issues of 5% bonds, aggregating $1,113,000 
bonds.—V. 108, p. 1534. 

Financial Statement April 1 1919. 
Bonded debt, including this issue..........-.....-.-------- $2,886,260 
General obligation bonds 
Sinking 


fund: For General bonds__.........----- 258,375 


EE, CHEE FIO 1n ka incgcccnancctntannnveawstnnded 256,626,840 
Actual valuation (estimated) ..........-.------.----------- 300,000,000 
I a a at allan bein el i ica ieee ee 69,065 
Pn. CHURNED « ie etki ow nine cekobvcocnnnsmsecceuss 175,000 


ALBANY, N. Y.—BOND OFFERING.—Proposals will be received until 
11 a. m. May 6 by Elmer D. Gunn, City Comptroller, for the following 
three issues of 434 % tax-free registered bonds, aggregating $244,250: 
$150,000 city-hall-completion bonds. Denoms. $1,000 and $500. Due 

500 yearly on May 1 from 1920 to 1939, incl. 

60,000 public-im rovement (various purposes) bonds. Denom. $1,000. 

ue $6.000 yearly on May 1 from 1920 to 1929, incl. 

34,250 1918 street-improvement bonds. Denom. $6,850. Due $6,850 
yearly on May 1 from 1920 to 1924, incl. (Comptroller will pur- 
chase this lot of $34,250 for the sinking funds. 

Date May 11919. Interest payable semi-annually (M. & N.) by mailed 
checks. Principal payable at maturity at the City Treasurer’s office. 
The legality of the above described bonds will be determined by Reed, 
McCook & Hoyt, attorneys, N. Y. City, and Arthur L. Andrews, attorney, 
Albany, N. Y., and legal opinions will be furnished purchasers. Certi- 
fied check for 2% of amount of bonds bid for, payable to Wm. J. Brennan, 
City Treasurer, requ Purchaser to pay accrued interest. 


Financial Statement—May 1 1919. 
6,799,632 51 
1,073,595 07 


——————_ 85,726 ,087 44 
$1,548,350 00 


ER SRE ay Soran net a Pee ee ees 


Less cash and securities_... $211,807 50 
Less amount of water bonds 

outstanding issued since 

Jan. 1 1908 (Art. 8, Par. 5 

10, Constitution)-.....--- 1,355,000 00 


—_—--——- 1,566,807 50 
owns and operates its water system, 


(The City of Alban 
interest of this debt are paid out of 


and the prmmeipe oy 
water rent receipts. 
eats Smee. Gott... kao cutnnneisaneedaensdendn $1,294,350 00 
(Principal and interest paid by owners of property benefited.) 
Property Values— 


Assessed values of property subject to taxation: 
ON EEE AE TEAL ELE $100,622,350 00 
PEREOEOl BIOONNGT «oc cccenececnccunnse 3,807,400 


Ss Rn ER a PRN 7,127,440 


, , 00 
Shares of bank stock.-......---------- 6,467,886 15 


$118,025,076 15 
Values of property exempted from taxation: 
Property owned by the city._..-..----- $13,042,500 00 
GO: SRORGIEE . « cccivchdooksducccuns 53,819.090 00 


Population of the city, Census of 1915, 107,979. 
(This issue not included in above statement.) 


ALEXANDRIA INDEPENDENT SCHOOL DISTRICT, Hanson 
County, So. Dak.—BOND OFFERING.—Proposals will be received until 
2 p. m. ‘May 6 (date changed from April 22—V. 108, p. 1534), by Jacob 
Schultz, President Board of Education Sear of First National Bank, 
Alexandria), for $49,000 514 % school-building bonds. Date May 1 1919. 
Principal and semi-annual interest payable at such pieces as may be S77 
nated. Due yearly on May 1 as follows: $10,000 1929, $3,000 1930 to 19 
inclusive, $4,000 1935 to 1937 inclusive, and $6,000 1938 and 1939. Certi- 
fied check for $1,000, payable to the above district, required. Certified 
copies of all prior proceedings of the Board of Education in connection with 
the iamance of said bonds will be furnished to all respective bidders upon 
request. 


ALLEGHENY COUNTY (P. O. Pittsburgh), 
his statement 








$66,861,590 00 


Pa.—FINANCIAL 
was omitted in last week's issue.— 


STATEMENT.—T 
V. 108, p. 1535. 











THE CHRONICLE [Vou. 108. 
Statement of the C Allegheny April Interest. um. 
oar of the County of Allegheny AD OO ee Se eee Pres 00 
Gross Floating Debt........------------- 2'645.763 76 Salomon Bros. & Hutzler, New York--..---------- 4.43 7: 
R. W. Pressprich & Co., New York-.-.-------------- 4.61 cen 
ES ee aD PSE ERIE I $31,475,763 76 | 8. N. Bond & Co., ee ne ee 2 50 


Total 
Credits to fix net debt: 
(a) Com and bonds of Allegheny County 
a ike mas 
(b) Sinking fund appropriations for 1919-- 
7,884,307 92 


$23,591,455 84 
ng assessed valuation o 
1,656,278,510. 
33,125,570 20. 





The official circular states that the last 
the taxable property in said county is 
% debt limit on said valuation is 
‘opulation (Census 1910), 1,018,463. 
c SEEZAMCE, Stork County, Chio-- MDS —-penewins Be let of pide 
submitted on the ues 0 onds, aggrega .700, offered on 
April 21—V. 108, p. 1534: ” wa 


$25,000 $38.200 814 S00. Refunding 
; unding. ‘unding. unding. 
Gongongoed & Mayer, Cinc.-$85,034 00 $38.00 60 $14,500 60 $5,900 00 
A. E. Aub & Co., Cine__-_.-. 85.288 40 38,80000 14,50000 5,900 00 
Nat. Bk. of Commerce, Col. -------- { 5 Erni en 


ALSDORF SCHOOL DISTRICT (P. O. Alsdorf), Ellis County, Tex. 
—BOND ELECTION .— Newspaper reports state that on May 10 the people 
will be asked to vote on the issuance of $8,000 school bonds. 


ARMSTRONG COUNTY (P. O. Kittanning), Pa.—BOND ELEC- 
TION .—May 20 has been the date set for the holding of an election to vote 
=. > Supeten of issuing the $1,000,000 road bonds, mentioned in Vs 


ATHENS TOWNSHIP (P. O. Albany), Gentry County, Mo.— 
BONDS VOTED .—On April 8 the voters authorized the issuance of $100,000 
road bonds, according to reports, by a vote of 674 to 68. 


AUGUST SCHOOL DISTRICT (P. O. Stockton), San Joaquin 
County, Calif.—BONDS VOTED.—It is stated that the issuance of 
$12, school bonds was favorably voted at a recent election. 


AUGUSTA SCHOOL DISTRICT (P. O. Augusta), Lewis and Clark 
County, Mont.—BONDS VOTED.—The question of issuing $10,000 
school bonds carried by a vote of 68 to 13 at a recent election, it Is reported. 


AUSTIN COUNTY (P. O. Bellville), Tex.—BOND ELECTION.—An 
election is to be held May 26, when, it is reported, the people will pass on 
a proposition to issue $750,000 road bonds. 


BALDWINSVILLE, Onondaga County, N. Y.—BOND SALE.—On 
April 21 the $15,000 1-15-year serial registered bonds (V. 108, p. 1534) 
von awarded to Sherwo & Merrifield, of New York, at 100.08, for 


Due $1,000 yearly on Jan. 1 from 1920 to 1934, inclusive. 


BATTLE CREEK, Calhoun County, Mich.—BOND OFFERING —— 
Additional information is at hand relative to the offering on May 12 of the 
three issues of tax-free coupon bonds aggregating $200,000 (V. 108. p. 1634). 
ph tame for these bonds, which bear interest not to exceed 5%, will be 

ved until 8 p. m. on that date by Thos. H. Thorne, City Clerk. The 
bonds are described as follows: 
$125,000 peving bonds. Due $5,000 yearly on Sept. 1 from 1920 to 1944, 
clusive. 


50,000 power ponds. Due $2,000 yearly on Sept. 1 from 1920 to 1944, 
nclusive. 
25,000 bridge bonds. Due $1,000 yearly on Sept. 1 from 1920 to 1944, 


inclusive. 

Denom. $1,000. Date March 1 1919. _ Principal and semi-annual int. 
M.&S8.), oy op at the National Park Bank, N. Y. Certified check for 
500, payable to “City of Battle Creek,’’ required. Bonded debt, April 23 
1919. $793,000. Sinking fund, $2,912. Assessed valuation, 1918, 
$42,655,955. Total tax rate, $20 68. 


BEVERLY, Essex County, Mass.—FINANCIAL STATEMENT.— 
We publish the following financial statement in reference to the sale of the 
$10, 5% sewer bonds. V. 108, p. 1534. 

Financial Statement as of Jan. 1 1919. . 

Assessed valuation, average 1916-1917-1918..-------------- $38,759,775 

204 14 Buere@e Valuation. ....- 2... - onc cewosoeosenssocss= 8,994 
‘oO 


funded indebtedness (incl. present issue)... $963,250 

Bonds exempt: 

RSPR I SRE SS $96,000 

ee a i aha 192,000 

DEERE OTS ieee 76,500 

Fork \ eae playground.........:-- ,000 

Miscelianeous -_..-.------------ 17,250 

402,750 

ae os i waned deans 560,500 
ie CANOES. 5, 5. ccctcwinweddcnonconcccecanccacce= $408 ,494 
Average tax levy last five years.........-..-.------------- $16.78 


BELMONT, Allegany County, N. Y.—BONDS VOTED.—At an 
= held April 22 a proposition to issue $10,000 electric light bonds 


BRAWLEY SCHOOL DISTRICT, Imperial County, Calif.—BOND 
OFFERING .—Sealed bids will be received until 2 p. ty 5 by M. 8. 
Cook, Clerk of Board of County Supervisors (P. 6. Centro), for $25,000 
school bonds. Denom. $1,000. Date April 71919. Prin. and semi-ann. 
int., a able at office of County Treasurer. Due $2,000 yearly from 1923 
to 1934, incl., and $1,000 1935. Certified check or cashier’s check for 5% 
of the amount bid, yable to the Chairman of Board of County Super- 
300 000 required. urchaser to pay accrued interest. Bonded debt, 


BRAZORIA COUNTY (P. O. Angleton), Tex.—CORRECTION.—On 
Feb. 11 $200,000 (not $20,000 as reported in V. 108, p. 1087) 514% 20-year 
serial road bonds were awarded to Weil. Roth & Co. of Cincinnati at_par 
and interest. Denom. $1,000. Date March 11919. Int.M.&S8. ue 
$10,000 yearly for 20 years. 


BROCKTON, Plymouth County, Mass.—LOAN OFFERING.—Pro- 
osals will be received until 12 m. April 29 by the John J. O'Reilly, City 
reasurer, for a temporary loan of $100,000 issued in anticipation of reve- 

nue, dated April 30 1919 and maturing Nov. 28 1919. The notes will be 
certified to by the First Nat. Bank of Boston and may be made yable 
at the Nat. Shawmut Bank of Boston or the Nat. Park Bank of N. Y., at 


the option of the purchaser at the tim 
er ase P e e of sale, and made in denominations 


BROWNSVILLE, Cameron County, Tex.—FINANCIAL STATE- 
MENT .—We are in receipt of the followin financial statem cerning 
the issue of $350,000 5% bonds recently disposed of. Vv. 108. Dp. 1534. 

Financial tement. 
Actual valuation, estimated _ La aioe be aacaets : Ss doesn aac $9,500,000 


RN a a ailiGile 
Total bonde« The onreeaeneenmapemeantaepmnaaar nen 552,000 
a wor re See eee SMG... .cocccenccese $169,976 : 
i en  esecaceoses ; 
Geneve’ Sai ie AREY SARL, 21,214 191.190 


a i mip a tt INR pe Re eee 498000 


BURKE COUNTY (P. 0. Morganton), No. Caro.—BOND OFF 
ING.—Reports state that J. R. Howard, Clerk of Board of Ce or. 
missioners, will receive bids until 12 m. May 5 for 25-year 


,000 5% 6- 
road and bri bonds. a” - _ 
= ; dge bon Int. semi-ann. Certified check for $2,000 


CALIFORNIA (State of).—BOND OFFERING POSTPONED.—Fri 
W. Richardson, State Treasurer, advises us that the sale of the $1 300,000 
a eek wren, inchs ks be tae Aavionry Beund cf the Goats 
’ e by the viso! of th ; 
Engineering Department in drawing up their penstuiion. — 


CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN .— 
Ae the temporary loan of $3 ,000 issued in anticipation of revenue 
Gattraie Eras ke Oo, of Boston ca a 4.41% interest basis, plus © premium 
é a on a 4. eres’ 
of $6. Other bidders were: , ee 





CAMERON PARISH (P. O. Cameron), La.—BOND OFFERING .— 
Sealed bids will be received until June 2 by President of the Police 
Jury, for the-following three issues of 5% 1-25-year serial road bonds, 
aggregating $390,000: 
$230,000 Road District No. 3 bonds, authorized by a vote of 126 to 75 
at an election held a 15. 
100,000 Road District No. 4 bonds, authorized by a vote of 49 to 0 at 
an election held April 15. 
60,000 District No. 5 bonds authorized by a vote of a 7 to 1 at 
Int. semi-ann. 


Road ct 
an election held April 15. 

CASPER, Natrona County, Wyo.—DESCRIPTION OF BONDS.— 
The three issues of 5% coupon bonds, aggregating $369,000 (V. 108, p- 
1430), are described as follows: 
$260,000 15-20-year (opt.) water-works bonds. 

000 10-20-year (opt.) sewer bonds 


60, 5 
49.000 15-30-year (opt.) fire-dept. build bonds. 
enom. $ 000. ate Apr. 30 1919. Int. M. & N., payable at the office . 
of the City at Kountze B Bonded debt (incl. 


or 
these issues) April 21 1919, $798,000. 000; 
total debt, $808,000. Sinking fund, $31, value 1918, $10,- 
839.355. ‘C. M. Bryan is City Clerk. 


CHARCO INDEPENDENT SCHOOL DISTRICT, Goliad County 
Tex.—BOND SALE.—This district during April sold the $10,000 5% schoo 
bonds mentioned in V. 108, p. 1534 at par and interest to the State of Texas. 


CHARLEROI, Washin Pa.—BOND OFFERING.—Pro- 
posals will be received until 8 1 29 by Ira L. Nickerson, Borou 
Clerk, for $40,000 4%% 30-year tax-free municipal-building bo: 
Denom. $1,000. Int. A. & O. Certified check for $500 required. 


CHATTANOOGA, Hamilton County, Tenn.—BOND OFFERING.— 
It is reporses that J. M. Littleton, Mayor, will receive bids until 11 a. m. 
May 1 for $500,000 5% school bonds. Certified check for $12,500 required. 

BOND SALE.—Recently an issue of $23,000 5% paving bonds was 
awarded to the Chattanooga Savings Bank of Chattanooga. 


CLAREMONT SCHOOL DISTRICT, Fresno County, Calif .— 
BONDS VOTED.—On March 15 a proposition to issue $45,000 5% 10-year 
school bonds was favorably voted, it is reported. 


CLARK COUNTY (P. O. Marshall), I11.—BOND OFFERING.—It is 
reported that F. R. Black, County Clerk, will receive pro until 
2 p. m. May 10 for $112, 5% 5-6-year (aver.) road bonds. Interest 
annual. Certified check for $5,600 required. 


CLEARCREEK TOWNSHIP SCHOOL DISTRICT ¢. O. Stouts- 
ville), Fairfield Couhty, Ohio.—BIDS REJECTED.—We have been 
advised that all bids received for the $5,300 6% coupon school-building 
bonds offered on March 24—V. 108, p. 1194—have been rejected. 


CLEVELAND Cuyaho a County, Ohio.— BONDS AUTHORIZED.— 
The City Council on March 24 passed ordinances authorizing the issuance 


of the following 5% coupon bonds, ating $600 .00u: 
$240,000 Lake Erie purification bon Be ae s80.000 yearly on Oct. 1 
from 1924 to 1926, inclusive. 
360,000 Cuyahogs River purification bonds. Due $120,000 yearly on 
Oct. 1 m 1924 to 1926, inclusive. 
Denom. $1,000. Date April 11919. Interest semi-annualy. 


COHOES, Albany County, N. Y.—BOND SALE.—On April 19 the 
five issues of 5% public-improvement bonds, aggregating $14,166 84— 
V. 108, p. 1535—were awarded to Paine, Webber & Co. of New York 
at par and interest. ‘There were no other bidders. 


COOKE COUNTY (P. O. Gainesville), Tex.—BONDS DEFEATED— 
BOND ELECTION PROPOSED .—At the election held April 12—V. 108, p. 
1194—the issuance of $1,500,000 road bonds was defeatei, it is stated. | 

It is also stated that a petition was presented to the Commissioners 
Comms calling for another clection, to be held May 17, to vote on the above 

nds. 


COPIAH COUNTY (P. O. Hazlehurst) Miss.—BOND SALE.—Ac- 
cording to newspaper reports two issues of bonds, aggregating $170,000, 
were serenees to the Commercial Bank & Trust Co. of New Orleans, 
as follows: 
$100,000 Road District No. 4 bonds at 102.205. 

70.000 Road District No. 3 bonds at 102.15. 


CRITTENDEN COUNTY IMPROVEMENT DISTRICT NO. 6 e. oO. 
Ear!), Ark.— BOND SALE.—On April 15 an issue of $700,000 6% bonds 
was disposed of, it is stated. 


CUERO, De Witt County, Tex.—BONDS VOTED —A proposition 
submitted to the voters at an election held Apri! 17 providing for the issu- 
ance of $35,000 paving bonds carried, it is stated, by a vote of 213 to 51. 


CUMBERLAND COUNTY (P. O. Bridgeton) N. J.—BOND OFFER- 
ING.—Edward P. Bacon, County Collector, will receive proposals until 
1:30 p. m. April 28 for an issue o 4% % road-improvement bonds, not _to 
exceed $12, . Denom. $1, * ate May 1919. Int. M. & N. 
Due yearly on May 1 as follows: $2,000, 1920 to 1922, incl., and $3,000, 
1923 and 1924. ertified check on an incorporated bank or trust com- 
pany for 2% of amount of bonds bid for, payable to the above County 
Collector, required. Net valuation (1918), $23,142,926; net debt (1918 
statement), $148,026 45. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND SALE.— 
ar. that $55,000 paving (county's portion) bonds have been dis- 
of. 


ros., N. Y. 
Floating debt (additional) , $10 
Assessed 


on Count 
.m,. ‘April ‘ 


DEARBORN, Wayne County, Mich.—BONDS VOTED.—By a vote 
of 963 ‘‘for’’ to 63 “‘against,"’ the people, on April 17, decided to issue the 
$247,000 sewer bonds mentioned in V. 108, p. 1430. 


DECATUR COUNTY (P. O. Greensburg), Ind.—BOND OFFERING. 
—Ozro J. Butler, County Treasurer, will receive proposals until 2 p. m. 
May 8 for the following 2 issues of 4%% highway-jmprovement bonds, 


a ating $73,200: 
$64,600 bonds. 'Denoms. 40 for $1,000 and 40 for $615. Due $3,230 each 
six months from May 15 1920 to Nov. 15 1929, incl. 
8,600 bonds. Denom. $430. e $430 each six months from May 15 
1920 to Nov. 15 1929, incl. 
Date April 15 1919. Int. M.&N. Each bid must be accompanied by 
the statutory non-collusion affidavit and a certified check for 3% of 
amount of bonds bid for. 


DENNISON, Tuscarawas County, Ohio.—BONDS VOTED.—At the 
election Apr. 15 the voters, A 799 “for” to 97 ‘“‘against,”” favored the 
ae of the $86,000 municipal-building bonds mentioned in V. 108, 
Pp. 


DENTON, Denton County, Tex.—BIDS REJECTED.—The following 
bids received for $100,000 street-improvement and the $10,000_sewer- 
extensiee 5% 10-40-yoar (opt.) coupon bonds offered on April 5—V. 108, 

i —were re : 
Parris Tr. & Savs. Bk., Chic_.97.05| Provident Savings Bank & 
Bosworth, Chanute & Co.,Denv.96.13| ‘Trust Co., Cincinnati---~--- 95.00 
Spitzer, Rorick & Co., Toledo.95.523|H. C. Burt & Co_.---------- G4 


DENTON COUNTY ROAD DISTRICT NO. 4 (P. O. Denton), Tex. 
—BOND ELECTION .—Voters of this district will have submitted to them 
on May 17, it is stated, the question of issuing $125,000 road bo . 

DENVER, Colo.—BOND ELECTION .—An election will be held May 20 
to vote on a proposition to issue $850,000 hospital bonds at not exceeding 
5% interest. Date Oct. 1 1919. Due at a time not less than 10 years 
nor more than 15 years 


DUBOIS, Clearfield County, Pa.—BOND OFFERING.—It is stated 
8) berren 


that Thos. O. O , Boro Superintendent of Accounts and 
Finance, receive bids until 12 m. May 5 Sor $76.000 4%% 5-30-year 
(opt.) improvement bonds. Interest semi-annual. 


DUBUQUE SCHOOL DISTRICT (P. O. Dubuque), Dubuque 
County, lowa.—BOND ELECTION .—Iit is stated that the city will vote 
on a proposition to issue $250,000 high-school bonds, at an election May 15. 
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-EAST YOUNGSTOWN Mohoning County, Ohio.—BOND OFFER- 

Village Glene, for §6°070" policeautonsobliepetol vad athe- wus nat 
oO an i 

vos 7. Auth. Sec. 3912, Gen. Code. °enom. $607" Date 


ink Int. semi- 
1924 to 1933. indushe = Due $607 yearly on May 15 from 


EAST YOUNGSTOWN SCHOOL peernict P. O t 
town), om ame aa County, Ohio.—BOND SALE £— "the $175, 00. 312% % 
school bonds—V. 108, p. 1430—were conndee on Apr. 18 to the Com- 
mercial National Bank of Yo wn, for $181,025 (igs. 442) and int. 
Due yearly on Apr. 1 as follows ,000, 1920 to 1929, ; $10,000, 1930 





to 1940, incl.; and $15,000 1. Other bid 
Sidney Spitzer & Co., 7 Tol 00,194 aes thier bidders w SR AS reg ee $180,507 42 
Ww.L Ey < . ‘ae si ake ici oie Sl ics aa 180,442 50 
yer itccsabibseunh dnanaphctiah cian siasah ct ah ae co encdvcolnes 
8 ge _ AE, MP oledo Ricauitdienecathhad eile onc ce Ae 180°117 90 
_ 'o “%  - hoeaeeugined 7: ohgeaa soba ata 175,717 50 


ng amp on Claire DS mong ha ep fa gnome prin Union 
ortg Loa 0. 0 au a was aw: at and inter ax 
ey a 4%% municipal-fuel-plant bonds offered an Apet 8.—V v. 


M. 
ds until 12 m. May 10 for 6.000 5% 
street . Denom. yn te Mar. 1 1919. lee ke 
Due $500 oe % ~< An ey f bonds bk idf hn ae skis on ins tie biel Gert: 
oO ount 0 m or, payable to the reasurer, 
required. ed Ze to pay accrued i interest. — 


EDGERTON, Williams County, Ohio.—BOND SALE.—The $20 
5% street-impt. (village’s portion) bonds, offered on Apr. 11—V. ve 
Pp. 1430—have been sold through the Farmers C Commercial Bank of Edger- 
ton at par and accrued int. ue $500 each six months from Sept. 1 1919 
to Mar. 1 1939, incl. 


EDWARDS COUNTY (P. O. Rocksprings) fb aaa ie | VOTED.— 
According to reports a proposition to issue $100,000 oad bonds carried at 
an election held Apr. 19 The vote was reported as oer “for’’ to 7 ‘‘against.”’ 


ERIE, Erie County, Pa.—BOND OFFERING.—On May 13 $1,000,000 
4%4% 5-20-year tax-free coupon bonds will be sold at not less than par. 
T. Hanlon is City Clerk. 


The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Jing poco 


reves ContyY - O. Newark), N. J.—BONDS AUTHORIZED.— 

Ene Board of Chosen BRA ts on Mar. 27 passed an ordinance author- 

teat the etme of $450, wrod 4% SO. gold coupon ee privilege of aa 
a) tuberculosis hospita ds. Denom. 000. Date Aug. 

9. ty and oumt-ane, me. wid & A.) payable at Pr United States 

MA & Trust Co., New York. Due yearly on 1 as follows: 

$12, 1920 to 1934, incl.; and $18,000, 1935 to 1949" “incl. Net debt, 
Mar. 27 1919, 30. 1309, ‘419 50. Assessed valuation, 1919, $594,319,428. 


FAUKNER COUNTY (P. O. Conway), Ark.—BOND SALE.—An 
issue of $500,000 6% road district bonds has been disposed of, it is stated. 


FINDLAY, Hancock County, Ohio.—BONDS AUTHORIZED.— 
Local newspapers report that the City Council recently authorized the 
issuance of $8,000 paving bonds. 


A Ehe COUNTY COMMON SCHOOL DISTRICT NO. 6, Tex.— 
BON. ALE.—During the months of April the State of Texas purchased 
at sion = interest $5,000 5% school bonds. 


FLOYD COUNTY COMMON SCHOOL DISTRICT NO. 19, Tex.— 
BOND. SALE.—The State of Texas purchased at par and interest during 
April 6. 500 5% school bonds. 


FRANKLIN COUNTY (P. O. Frankfort), Miss.—BOND OFFERING. 
—Proposals will be received until May 7 by ALR. Moore, Clerk Board of 
County Supervisors, for $400,000 bonds at not exceeding 54 % interest. 


oe yy PARISH SCHOOL DISTRICT (P. O. Winnsboro), La. 

—BOND SALE.—On April 22 the $74,000 5% Phyo school bonds (V 

106. p. 1635), were awarded to the Commercial Trust & Savings Co. of 

4 — Pong Re! and interest. Benews. $250 and $500. Date April 1 
n 


. GALLATIN COUNTY (P. O. Bozeman), ot. OnD hy fae y 
posals 1 be received until 1 p. m. May 16 by D. 8 
County Clerk and Recorder, for $125, 200 10-20-year F (opt. > Bm cou n 
road bonds, being page at an authorized issue of $400,000 1,000. 
Date Jan. 1 1919. . and semi-ann. int. (J. & J. ) avable. at ‘ae $1,000. 
ver National Bank, nN" Y. Cert. check on some reliable bank for $12,500 
peg to the County Treasurer, required. The eqpenren opinion of 
Wood of Chicago and County Attorney as to the legality of bonds 
— be furnished to the purchaser. onds will be delivered and paid for 
a bank designated by the purchaser. Orr 1 advertisement states 
thee there has never been any default or comprimose on the payment 
of any of the county’s obligations or any previous issues of bonds contested 
nd that there is no controversy or litigation pending or threatened con- 
cerning the validity of these bonds, the corporate existence or boundaries 
of the county or the title of the present offices to their respective offices. 
Financial Statement. 

Assessed valuation of real and personal property, equalized 
for I ai atl Macias atta ictal teechtaehd and aus ten onamen oscacene 4 $20,029,936 00 
‘otal bonded debt, including this issue__........________- 842,000 00 
Floating debt, or other debt in addition to bonded debt 
Amount in sinking fund April 1 1919____-..._._________ 

(Population (present estimate), 25,000. 


GARY, Lake County, Ind.—BONDS PROPOSED.—It is reported that 
he City Council plans to authorize the issuance of $80,000 park bonds. 


GENESEO, Livingstcn County, N. Y.—BOND SALE.—On Apr. 21 
he $16,000 Center Street paving bonds—V. 108, p. 1635—were awarded 
o Sherwood & Merrifield of ew York at 101.18 for 5s. Denom. $1,000. 
Date July 11919. Int. July. Due $1,000 yearly on July 1 from 1920 to 
935,incl. Other bidders were: 

idder— Int. Bid. Bidder— Bid. 


h "Brien & Potter___.4.95% 100.125| Genesee Val.Nat.Bk..5. 00% 100.50 
80.B.Gibbons & Oo. 4: 90% 100.190) Livingston County 
& geen 00% 100.312{ Trust Co......__- 5.00% 


GINGHAM pte (P. O. Blackfoot), Ida.—BONDS VOTED.— 
At a recent election held in this country to vote on the issuance of $600,000 
bonds the proposition carried, according to reports, by a safe majority. 


GRAYSON COUNTY (P. O. Sherman), Tex.—BOND ELECTION.— 
Reports state that a propesiies to issue ,000,000 road bonds will be 
oted upon at an election to be held May 26. 


GREENBURGH COMMON SCHOOL DISTRICT (P. O. White 
7lains), Westchester County, N. bho ey OFFERING.—Proposals 
will be received until 8 p. m. to-da tag ril 26) by Elmo Brown (care of 
has. H. Cheney, 154 Main 8t., lains) for $85,000 5% 1-20-year 
erial school bonds, it is stated. ' Int. qin -J Certified check for 10% 


GROTON, New London County, Conn.—BONDS AUTHORIZED.— 
he Connecticut Senate recently passed a bill authorizing the issuance of 
210,000 5% bonds. 

HAMILTON CITY UNION HIGH SCHOOL DISTRICT (P. O. 
Jamilton City), Glenn County, Calif.—BONDS ELECTIO. 
ording to newspaper reports a proposition to issue $10,000 school hone 

be submitted to the voters on May 10. 


menneon COUNTY (P. O. Marshall), Tex.—BONDS VOTED - — 
pers state that by a majority of 1,61 the voters of the count 
pri "9 Pravored the issuance of the $1, 750,000 5% road bonds (V. 108, 


EDGERTON, Willi Cc ty, Ohio.— —- 
Gabriel. Village Clerk, will recaive Vi ih 12 mo Mag 10 tn 45,000 












































None. 
11,335 06 











HARRISON SCHOOL TOWNSHIP (P. O. Terre Haute), Vigo 

ounty, Ind.—FURTHER ACTION The Board of Township Trustees 

s pet tioned the State of Tax Commissioners for autho 

@ $51,000 5% coupon school-building 

cently postponed.—V. 108, p. 1635. 

HATTIESBURG, Peres. Com ty, Miss.—BOND ELECTION.— 
uestion of issuing $60,000 -improvement bonds will be sub- 

ited. it is stated. to voters on A ‘Abril 29. 


a Be issue 


bonds, the sale of which was 





r HAYS COM Y (P. O. San Marees)» Lag nog A a chee to 
ccording Dallas pote poe an ion will a when 
ce of $400,000 road - 


nds will be voted upon. 


HIDALGO COUNTY COMMON SCHOOL DISTRICT ae 3 Evins gr 
BOND i —During t soo eae month the State of Texas 
er on eT T% the $7, % 10-40-year school bonds hentioned in 


reasaae HIGHWAY DISTRICT . ,- Homedale), Owyhie 

County, 5 Ida.— BON LE.—On March 1 e $30,000 6 a 20-year 
Id bonds, dated 4 4 1919 we 198, » 998) wes awarded Keeler 
ros. of Denver at par less a co 


HOPKINS, Hennepin aa ‘Mian-—-SONDS DEFEATED.— 
At an election Apr. 1 the voters Ss turned down a proposition to issue $20, — 
park bonds, it is re a all, 316 votes were cast, 276 ‘‘against”’ 

ion. 


40 “for” the pro: 
Harris County, Le 9-3 Fog ON .—An election 


HOUSTON, 
will be held May 24 (not 3% bonds wil be voto LRN =. P. 1635), when the 


issuance of the following 5 
bonds. ae yearl yy: 
bonds ue $6,000 yeasty for 25 years. 
ye 


$700,000 school-building 
150,000 permanent street-paving 
,000 permanent sanitary-sewer bonds. Due $2,000 yearly for 25 years. 
25,000 permanent water-works bonds. Due $1, 000 yearly for 25 years. 
Interest semi-annual. 


HOWELL AND MARION FRACTIONAL pce pet dy ay 
NO. 1 a. oO. sseeelt). cages pooh County, Mich.— D OFFERIN( 
—The Board of Education will receive bids until 3 fs, Fecen m. May 28 for ihe 
$50, 000 5% a high-school-construction a vo 

i08, . 153 check for $1,500, payab ag any 
Dist A ie, Assessed nog i918" $2,225,000. 

HUGHES ¢ COUNTY e. O. Holdenville), Okia.—BOND ELECTION . 
—May pm Ay , is the date selected to give the voters an 
poo BM. to decide Whether ood not they favor the issuance of $75,000 
court-house and $12,500 bridge bonds. 


IDAHO FALLS merc pistRicT (P. al ideale Falls), Bonne- 
ville County, Ida.—. D.—It is re that a position 
to issue $80,000 fe ook pallding Soaks carried a vote of 67 ert at 
an election Apr. 8. 


JACK COUNTY COMMON SCHOOL DISTRICT NO. 14, Tex.— 
ah SALE.—The State of Texas during the present month purchased at 
re eg! mee the $6,000 5% 10-40-year school bonds mentioned in V. 

p 


JACKSON CENTER, Shelby Count » Othe-— BOND OFFERING.— 
Proposals be received until 12 m. ay 12 by R. Nichols, Village 
Clerk, for 13, 000 6% coupon electric-light bonds. ania $500. Date 
Apr. 15 1919. Prin. and semi-ann. int. payable at the First National 

Bank of Jackson Center. Due $500 each six months from Oct. 1 1920 
to Apr. 1 1934, incl. 


JEFFERSON COUNTY (P. O. Rigby), Idaho.—BOND SALE.—An 
issue of $200.000 road and bridge bonds o ered on April 21 has been sold. 
Denom. $1,000. Date March 1 1919. Prin. and semi-ann. int. + pogelve 
at the office of County Treasurer or at the Atlantic National Bank 
at option of holder. Due $20,000 yearly beginning March 1 1929. 


JOHNSTON INDEPENDENT SCHOOL DISTRICT, Ilowa.—BOND 
ELECTION .—At an election to be held May 5, a proposition to issue 
$35,000 school bonds will be voted upon. 


KALAMAZOO SCHON. T yt AA | pal (P. O. Kalamazoo), Kalamazoo 
County, Mich.—BOND E ION.—It is reported that a proposition to 
issue 35, 000 are, Aa ake will be voted upon at an election May 


KENDALL COUNTY (P. O. Boerne), Tex.—BONDS VOTED.—At 
an election held April 12 in Precinct No. 1 the ne. of issuing $50,000 
road bonds carri it is reported, by a vote of 181 to 45, 





KENTON, Hardin County, Ohio.—BIDS.—Other bids reseiege for 
the $31,434 536 % coupon refunding bonds recently disposed of—V. 108§ 
D. 1535—were 

Spisner & & Co., Tol_ at He 73s \w. L. Slayton & Co., Tol.$1'13 181 "92 

awe Harrison, E. H. Rollins & Sons. Chi -$1.195 83 

Cincinnati__.......-.--. 1,445 96Durfee, Niles & Co., Tol... 1,153 83 
F. ©. Hoehler & Co., Tol__ 1,425 25| Weil, Roth & Co., Cin__-_ 1,147 34 
Dees Trust Co., Detroit. 1,420 00 a & Co., Cleveland__-_- 1,100 00 

. T. Bell & Co., Toledo_. 1,381 00/8 Braun, Toledo_... 1,039 36 
ea. Bertram Co., Cin-- 1,381 00/P . Brig & Co. , Toledo 1,034 28 
Seasongood & Mayer, Cin. 1,352 00/A. erry} Co., Cin....-. 1,010 60 
Nat. Bk. Comm’ce, Colum. 1,237 00 TF Saving ey Trust 
spleen & Rorick Co., Tol. 1,215.00) Co., Cincinnati_..-__-- 308 33 

m.R.Compton&Co.,Cin. 1,201 75| First Nat. Bank, Columbus 0 00 
Prudden & Co., Toledo__- 1,127 50|S. Yondorf & Co.,Chi. (dise.) 860. 20 


KING COUNTY SCHOOL DISTRICT NO. 174, Wash.—BOND 
SALE.—The $30,000 coupon school bonds offered_on April 15 (V. 108, 

1431) were awarded on that day to the State of Washington at par and 
nterest for 5s. Due in 20 years subject to call after 1 year. 

KING COUNTY SCHOOL DISTRICT NO. 174, Wash.—FINNA- 
CIAL STATEMENT.—Wée are in receipt of the following financial state- 
ment issued in connection with the offering on April 15 of the $30,000 
coupon school bonds.—V. 108, p. 1431 

Financial Statement. 


Ree DEE. |... ning anaihndannmannneadminiinl $1,407,730 00 
Cee Oe Bae. CONTE PUNE U3 ono c wcccwcanwestaennoune 1,511 34 
Cash on hand. GE PSR ES 147 4 
Cash on hand, Sites and Building Fund___----.-- ‘dante niate atte 29 $ 
eae UO oo a bieeueaebosansa 15,904 16 
Uncollected taxes, 30 F ORE BISVIOUE . ontnccccedséunddadena 82 


Outstanding warrants .....cccncccccnnccccdeccccccecucce 
OuiSSeRGIEE BODES. 20 cccccwcccccndcuscceeesceucteccess ll, 

KISSIMME, Park County, Fla.—BIDS REJECTED.—All bids re- 
ceived for the $97,500 6% 10-19-year gold municipal bonds offered on 
April 18 (V. 108, p. 1535) were rejected. 


KNOXVILLE, Knox County, Tenn.—BOND SALE.—The ‘‘Memphis 

A peal’ of April 1 16 states that the $154,000 5% coupon fundin bends 
ered on April 15 were awarded on that day to the Merchants’ 

Trust Co. of Chicago for $154,411, equal to 100.266. Date April 1 1919. 

Due $15, 000 yearly on April 1 from 1920 to 1928 incl. and $19,000 Apr. 1 

1929 


LAMAR COUNTY (P. O. - Pavie). Tex.—BOND SALE.—The $1,500,- 
road bonds recently voted (V. 108, p. 1089) have been awarded, ac- 
cording to reports, to a Chicago bank at par and interest 


LANCASTER Foisttelé County, Ohio.—BONDS AUTHORIZED.— 
The City Council, i stated, has authorized $10,000 street-impt. and 
$6,000 sewer 


LANCASTER COUNTY P. O. Lincoln), Neb.—BOND OFFERING. 
L. Minor, County Clerk, will receive bids until 9 a. m. May 19 for 
$80. 834 5% % paving bonds, it is stated. Cert. check for 3% required. 


LANSING, Ingham County, Mich.—BONDS VOTED—TO BE SOLD 
OVER NSOUNT TER.—We have been informed that the propositions to issue 
the $63,400 nv. 16k $45,000 sewer and $15,000 comfort-station 5% bonds, 
mentioned in V. 108, 1 Bs 1089, carried at an election heli on Apr. 7 and 
that these bonds wil disposed of ‘‘over the counter”’ at the City Treas- 
ah 's office, beginning to-day (April 26) and continuing for 21 days here- 

‘ter. enom 


LESISTON, Nez Perce Count 
lowing bid received for the $24,000 000 8% 


Ida.—BID REJECTED.—The fol- 


Local Improvement District No. 11 
bonds offered on April 14 $2y" 108, p. 1536) was rejected: Keeler Bros., 
Denver, 92.50. 


LIBERTY SCHOOL TOWNSHIP (P. 0. ei tantoun Howard 
County, Ind.—BOND OFFERING.—Proposa ern until 2:30 


May 16 by fous 8. Hall, Township "Rrastes, tor esto. 000 5% school- 
Buildi bonds. Denoms. 30 for $500 and 20 for $ Date June 1 1919. 
Int.J.&J. Due op ,900 td. on Jan. 15 from 1920 to 1929, incl. Certi- 


fied check for $150 required. 
LIMA, Allen County, Ohio.—BONDS AUTHORIZED.—On Apr. 
the City Council passed an ordinance authorizing the issuance of $28, 600 
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5%% coupon Bellefontaine Avenue No. 1 
Date Oct. 11918. Prin. an 


ving-refunding bonds. De- 

nom. $1, annual interest (Oct. 1) pay- 
able at the office of the Sinking Fund Trustees. Due yearly on Oct. 1 as 
follows: $2,000 1919 and 1920 and $3,000 1921 to 1928 incl, 


LINCOLN, Lancaster County, Neb.—BOND ELECTION.—At an 
election to be held May 6 there will be submitted to voters for adoption or 
Sor inter a) proposition to issue $100,000 hospital bonds at not exceeding 

‘0° . 


LINDSAY, Garvin County, Okla.—BONDS VOTED.—The following 
pd en es of bonds, aggregating $85,000, carried, it is reported at a recent 
on: 
$65,000 sewer bonds. Vote 173 to 20. 
20,000 school bonds. Vote 186 to 3. 


LONGMONT, Boulder County, Colo.— BONDS VOTED.—It is re 
portes that the people fovorably voted the issuance of $65,000 park and 
55,000 city-hall bonds at a recent election. 


LORAIN, Lorain County, Ohio.—BOND OFFERING.—Chas. L. 
Patterson, City Auditor, will receive bids until 12 m. May 22 for the $110,- 
000 5% coupon paving and street-impt. Saag A share) bonds. Auth. Sec. 
3939, Gen. Code. Denom. $1,000. Date Mar. 15 1919. Int. M. & S. 
Due $10,000 yearly on Sept. 15 from 1925 to 1935 incl. at the Sinkin 
Fund Trustees’ office. Cert. check on a local or national bank for 2% of 
amount of bonds bid for, payable to the City Treasurer, required. Bonds 
to be delivered at Lorain. Purchaser to pay accrued interest. 


McCURTAIN COUNTY (P. O. Idabel), Okla.—BOND SALE.—The 
$125,000 5%% 25-year court-house and jail bonds authorized at the elec- 
‘tion held Apr. 15 (V. 108, p. 1312) have been disposed of. 


McKEAN COUNTY (P. O. Smethport), Pa.—BOND SALE.—On 
Apr. 24 the $400,000 bonds (V. 108, p. 1536) were awarded to Glover & 
eGregor of Pittsburgh at 103.7925. 


McKINNEY, Collins County, Tex.—BOND SALE.—Reports state 
that the $50,000 5% 20-40-year (opt.) em; bonds offered on April 
11 Su: p. 1312) have been awarded to J. B. Oldham of Dallas at 98 
an rest. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING .— 
8. L. Van Petten, County Treasurer, will receive proposals until 10 a. m. 
May 15 for the following 4% % re road bonds, aggregating $95,400: 
$20,000 A. R. Proctor “‘Series A’’ bonds. Denom. $1.000. Due $1,000 
each six months from May 15 1920 to Nov. 15 1929, incl. 
20,000 A. R. Proctor ‘‘Series B’’ bonds. Denom. $1,000. Due $1,000 

each six months from M 15 1920 to Nov. 15 1929, incl. 
11,800 A. R. Proctor ‘‘Series C’’ bonds. Denom. $590. Due $590 each 
six months from May 15 1920 to Nov. 15 1929, incl. 
20,000 J. Clark ‘‘Series A’* bonds. om. $1,000. Due $1,000 each 
six months from May 15 1920 to Nov. 15 1929, incl. 
14,600 J. Clark ‘‘Series C’’ bonds. Denom. $730. Due $730 each six 
months from May 15 1920 to Nov. 15 1929, incl. 
9,000 J. 8. Likens bonds. Denom. $450. Due $450 each six months 
from May 15 1920 to Nov. 15 1929, incl. 
Date May 151919. Int.M.&N. Purchaser to pay accrued interest. 


MADISON COUNTY (P. O. Canton), Miss.—BOND OFFERING.— 
D. C. McColl, Clerk Board of County Supervisors, will receive bids until 
11 a. m. May 6 for $100.000 road bonds, it is stated. Cert. check for 
$1,000 required. 

MAGNOLIA PARK, Tex.—WARRANT SALE. 
ae of Austin purchased $5,000 7% street warrants. 


Recently J. L. 
Date March 18 





MAHKIAKUM COUNTY SCHOOL DISTRICT NO. 20 (P. O. 
Cathlamet), Wash.—BONDS NOT SOLD.—No sale was made of an 
issue of $22,000 school bonds offered on April 14. 


MANHATTAN BEACH (P. O. Manhattan), Los Angeles County, 
Calif.—BOND ELECTION.—On May 17, it is stated, a proposition to issue 
$45,000 bonds will be submitted to the voters. 


MANSFIELD, Richland County, Ohio.—BONDS AUTHORIZED.— 
‘On April 1 the City Council passed ordinances authorizing the issuance of 
the following 54% % bonds: 
$15,000 water supply bonds. Denom. $1,000. Due $1,000 yearly on 

June 1 from 1920 to 1934, incl. 

7,500 storm water sewer bonds. Denoms. 1 for $500 and 7 for $1,009. 
Due yearly on Sept. 1 as follows: $500, 1920; and $1,000 1921 
to 1927, incl. 

Date June 11919. Int.M.&S8. 

‘City Treasurer's office. 

In addition to the above bonds, the Council also authorized the issuance 
of $4,000 sidewalk-construction (city’s share), $6,000 police-station and 
$11,700 water-main bonds, it is reported. 


MECHANICSBURG SCHOOL DISTRICT (P. O. Mechanicsburg), 
Chemecign County, Ohio.— BONDS VOTED.—A proposition to issue 
$75,000 school-building bonds carried by a vote of 354 ‘‘for’’ to 219 “‘against’ 
at a recent election. 


MEDINA COUNTY (P. O. Medina), Ohio.—BOND SALE.—On Apr. 
21 the $4,329 5%, highway impt. bonds (V. 108, p. 1636) were awarded to 
the Old Phoenix National Bank at par and accrued interest. Due $829 79 
Ape. 1 1920 and $500 each six months from Oct. 1 1920 to Oct. 1 1923, 

cl. 


MENOMINEE, Menominee County, Mich.—BOND ELECTION 
PROPOSED.—It is reported that the people will vote early in June on a 
proposition to issue $15,000 park bonds. 


MIFFLIN TOWNSHIP SCHOOL DISTRICT (P. O. Homestead 
Park), Allegheny County, Pa.—BOND SALE.—The $90,000 4%% 
tax-free schoo] bonds, offered on Apr. 5 (V. 108, p. 1089) were awarded to 
Lyon, Singer & Co. of Pittsburgh, it is reported. 


MINGO JUNCTION SCHOOL DISTRICT (P. O. Mingo Junction), 
Jefferson County, Ohio.—BOND ELECTION.—On Mar. 31 the Board 
of Education passed a resolution calling for an election Apr. 29 to vote 
on the issuance of $60,000 school building and auditorium bonds. 


MONONGALIA COUNTY (P. O. Morgantown), W. Va.—BONDS 
VOTED.—The proposition submitted to the voters at the election held Apr. 
12 (V. 108, p.‘1195), providing for the issuance of $300,000 Cass District 
road bonds, carried by a vote of 253 to 109. 

NACOGDOCHES COUNTY (P. O. Naco doches), Tex.—BOND 
ELECTION.—The voters, according to report, will have submitted to 
them on May 20 a proposition to issue $800,000 road bonds. 

NASHVILLE, Tenn.— 


Principal payable at maturity at the 








Financial Statement. 


Real valuation, estimated__._.__...__._._____ i 
IE I es Bij et ieee £178 000.000 4 
Total bonded debt, including this._..._.__.__._______.__.. 8,818,000 00 
Water-works, electric light and special assessment bonds 4 

rn Se ee eS. cette qe 1,659,000 00 
ee et eee? (ee 
REESE i a a ea lla "430.852 49 
RE Re 175.741 87 

Teen (Cos 1910)..._..._................ 110,364 
esent Population (estimated)_._._._...___._______ f ,000 


BONDS VOTED .—The following 5% 20-40-vear serial 3 or- 
ably voted at the election held April 3 (V. 108, p. 1089) wee 
$500,000 water-works-improvement bonds. 

250,000 viaduct-improvement bonds. 

60,000 electric-light-plant boiler bonds. 

50,000 fire-hall-equipment bonds. 

25,000 gutter-construction bonds. 

tee Bw ppenrtnwine facilities bonds. 

ARRO COUNTY LEVEE IMPROVEMENT DISTRIC 
Tex.—BONDS REGISTERED.—The State Comptroller on pa Fe ee 
psn myo = $20,000 6% impt. bonds. Due $1,000 yearly. 

» Licking County, Ohio.—-BOND OFFERING.—Pro 

will be received until 12 m. May 17 by A. Nelson Dodd, City Auditor. for 
Sap 000 5% fire-dept. bonds. Auth. Sec. 3939, Gen. Code. -Denom. i for 

500 and 28 for $1,009. Date April 11919. Int. semi-ann. Due yearly 
on Apr. 1 as follows: $4,500 1920, $4,000 1921 and $5,900 1922 to 1925, 
incl. Certified check for 10% of amount of bonds bid for, payable to the 
City Treasurer, required. Bonds to be delivered and paid for within ten 
days from date of award. Purchaser to pay accrued interest. 





———— 


NEW CASTLE, Lawrence County, Pa.—BONDS PROPOSED.— 
According to reports, a proposition to issue $100,000 4%% 15-year tax- 
free paving bonds has been introduced in the City Council. 


NEWPORT BEACH, Orange County, Calif.—BOND SALE.— 
On April 11 the Mortgage Guarantee Co. of Los Angeles was awarded at 
par and interest the $65,000 5%% 32-year channel completion bonds 
recently voted (V. 108, p. 1090). Denom. 64 for $1,000 and 10 for $100. 
Date April 11919. Int. A. &O 






















































Y.—BOND OFFERING 
. 29 of the 3 
s been with- 


NIAGARA FALLS, Niagara County, N. 
WITHDRAWN .—According to reports, the offering on A 
—_ of bonds, aggregating $700,000 (V. 108, p. 1637) 

awn. 


NEWPORT NEWS, Warwick County, Va.—FINANCIAL STATE- 
MENT .—We are in receipt of the following financial statement in connec- 
tion with the sale on March 31 of the $200,000 5% 2-year street-improve- 
ment notes.—V. 108, p. 1432. 


Financial Statement. 

Present bonded indebtedness (including this issue) 
No floating debt. No water works bonds (private ownership.) 
Total debt (exclusive this issue) 
ee a ee CE ....  eecewithe ouvcntec sue eeuadne 
Value of property owned by city_._.___.....____--- 
Total assessed value of real pro fe: eS ee m 
Total assessed value of personal property, 1919 5,093,705 00 
Assessed by State Corporation Commission (not included in 

above) but collected by City IOUT Gere reeks 1,500,000 00 
True value of assessed real and personal property (est. value) 40,000,000 00 

Total tax rate, State and City, $2 18. 

Population, estimated, 75,000. 


ue COUNTY (P. O. Pontiac), Mich.—FINANCIAL STATE- 


Financial Statement of County. 
Rabe WS ie own ad bho baeetn eek as ewe 
A WORN TOS wk oe ss cscei ccs eee oe 
RR ee eae RE eae ees re SN, SO 
Population (U. 8. War Department Census)______..____-_-- 80,000 


OBERLIN SCHOOL DISTRICT (P. O. Oberlin), Lorain County, 
Ohio.—BONDS VOTED.—The pre ition to issue the $225,000 high- 
school-building bonds mentioned in V. 108, p. 1313, carried, it is reported, 
by a vote of 363 “‘for’”’ to 52 ‘‘against’’ at the election Apr. 8.% fps Ba 


OCONTO FALLS, Oconto County, Wisc.—BOND SALE.—The 
$20,000 5% 15-year sewer bonds offered on April 7 (V. 108, p. 1432) have 
been awarded to the State Bank of Oconto Falls at 98. enom. $500. 
Date April 11919. Int. A. & O. 


OGDEN TOWNSHIP (P. O. Blissfield), Lenawee County, Mich. 
BOND OFFERING.—Sealed bids will be received until 10 a. m. April 29 
by John W. Pence, Township Clerk, it is stated, for $75,000 5% road bonds 


OKMULGEE, Okmulgee Commie, Okla—BOND OFFERING.— 
a will be received until May 12 by R. H. Jennses, Co jioner 
of Finance and ex-officio City Clerk, for the following 5% bonds: 
$100,000 public park bonds of 1919. Auth. vote of 396 to 198 at election 
held Jan. 28 1919. Date Mar. 15 1919. Due ——- 

20,000 garbage 1 plant bonds of 1917. Auth. vote 143 to 91 

* ro ga eld Aug. 7 1917. Date Sept. 15 1917. Due Sept 
25,000 water-works-ext. bonds of 1916. Auth. vote 337 to 62 at election 
held Sept. 8 1916. Date Sept. 15 1916. Due Sept. 15 1931. 

30,000 public utility hospital bonds of 1916. Auth. vote 297 to 100 at 

ey held Sept. 8 1916. Date Sept. 15 1916. Due Sept 


15 1931. 
20,000 public utility hospital bond of 1917. Auth. vote 171 to 34 ag 
election held Sept. 25 1917. Date Nov. 151917. Due Nov. 18 


1932. 
110,000 fire, building and equipment bonds of 1919. Date May 15 1919 
Due serially. 


Denom. $1,000. nt. semi-ann. Rovalie at the Fiscal Agency of State 
of Oklahoma in New York City, N. Y. Bonds are ready for delivery, anc 
urchasers will be furnished complete transcript and opinion of 8. P 
eeling, Attorney-General of Oklahoma, who has approved the abov 
bonds. Official circular states that there have never any default 
or contests and the interest has always been paid promptly. 


OREGON (State of).—BOND OFFERING.—Further details are a 
hand relative to the offering on May 6 of the $500,000 4% State Highwa 
bonds (V. 108, p. 1637). Proposals for these bonds will received until 
11 a. m. on that day by Roy A. Klein, tary of State Highway Com 
mission (P. O. 1301 Yeon Bldg., Portland). Auth. Chap. 423, Laws 1917 
Denoms. $1,000 each, except the 13th bonds will be issued in denom. o 
$500. Date May 11919. Prin. and interest payable at the office of th 
State Treasurer, Salem, or at the office of the Agency of the Sta 
in New York City. Due $12,500 Oct. 1 1924 and a like amount each Apr. 
and Oct. 1 thereafter until full amount is paid. Cert. check for 5% o 
amount of bid , payable to the State Highway Commission, requir 
The legality of this issue has been p on by Storey, Thorndike, Palme 
& Dodge of Boston and an approving opinion will be furnished the successf: 
bidder. 


OROVILLE, Butte County, Calif.—BOND OFFERING.—Propos2 
will be received until May 5 A the Board of Trustees, it is reported, fo 
$11,000 11-year exposition building bonds, authorized by a vote of 592 t 
78 at a recent election. & 


OSAGE INDEPENDENT SCHOOL DISTRICT, Coryell County 
Tex.—BOND SALE.—The $7,250 5% 20-40-year school bonds mentione 
in V. 108, p. 1537, went during April to the State of Texas at par and int. 


OTTAWA, Franklin County, Kans.—BOND SALE.—On April 1’ 
an issue of $75,000 5% 15 and 20-year auditorium bonds was awarded 
John Nuveen & Co. of Chicago for $76,010, equal to 101.346. Denom 
$500. Date May 11919. Int.M.&N. 

PAMLICO COUNTY (P. O. Bayboro), No. Caro.—BOND SALE.— 
An issue of $100,000 6% 30-year road bonds offered on April 18 was awarde 
on that day to R. M. Grant & Co. of N. Y. at 106.030. Denom. $1,000 
Date May 11919. Int.semi-ann. Due 1949. 1 RD erage beer 

PARK COUNTY (P. O. Livingston), Mont.—BIDS.—The followin 
bids were also received on April 9 for the $50,000 544 % gold coupon bridg 
bonds awarded as reported in V. 108, B- 1637: 

Harris Sav. Bank & Trust -H.Rollins & Sons, Den_$51,775 0 

©Go., Chicago.......-. $52,165 00| W. L. Slayton & Co., Tol. 51,585 0 
F.C. Hoehler & Co., Tol. 52,153 50|Union Nat. Bank, Seattle 51.400 0 
A. E. Aub & Co., Cinc_-. 52,000 00|Gold-Stabeck Co., Minn. 51,286 
Bosworth, Chanute & Co., J.E. Price & Co., Seattle. 51,240 0 

anda en 51,813 00| Hyney-Emerson Co., 
Provident Savings Bank & I ne 51,016 0 

Trust Co., Cincinnati__ 51,805 00|Schanke & Co.,Mason City 30,984 0) 
Seasongood & Mayer, Cin. 51,795 00 : 

PASADENA, Los Angeles County, Calif.—BONDS DEFEATED. 
The proposition providing for the issuance of $2,700,000 bonds was di 
feated at the election held April 3 (V. 108, p. 1196). 





PIERCE COUNTY (P. O. Tacoma), Wash.—PRICE PAID.—Tbh 
price paid for the $1,000,000 5% 11-20-year serial road bonds awarded ¢ 
reported in V. 108, p. 1637, was 100.40 and interest. 

PLATTSBURG, Clinton County, Mo.—BOND SALE.—The Harr 
Trust & Savings Bank of Chicago has purchased and is now offering 
investors at a price to yield 4.85%, the $70,000 5% water-works bonc 
recently voted (V. 108, p. 1537). enom. $1,000. Principal and sem 
annual interest (M. & N.) payable at above bank. Due May 1 193 
optional May 1 1924. 





Financial Statement. 
Real value, estimated - - --- 
Assessed valaenen for | on ste Betis Huhta cata eB gE TT 
PR nen a aa ee ee 
Less water debt_-_-_--- EE SORES CE GE MERE E CR ete $70,000 
NE SSE SE Re SE a Pe RE EN pee eee ae oye ART 
Population, estimated, 2,100; 1910 Census, 1,650. 
PLEASANT SCHOOL TOWNSHIP (P. O. Mt. Olive), Grant Count 
Ind.—BOND OFFERING.—Proposals will be received until 10 a. 
May 1 by Nathaniel M. Owings, Township Trustee, for $13,000 5 
school-building bonds. Denom. $1,000. Date May 11919. Int. F. & 
Due $1,000 each six months from Aug. 1 1921 tojAug.§1§1927 ‘inclusive. 
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POCASSET epom. DISTRICT (P. O. Pocasset), Grad 
Okla. BONDS VOTED.—By a vote of 102 to 17 the quection Of mene 
$20,000 schooh-bulldios bonds carried at a recent election, it is reported. - 


POLK COUNTY (P. O. Dallas), Ore.—BOND ELECTION PR - 
POSED .—A special electi é 1 
Pro) Position Png me nol $265 000 gap 4 in the near future to vote on a 
K COUNTY (P. O. Livingston), Tex.—BONDS VOTED.— 
Reports state that at a recent electi 2 din th ' 
ized the issuance of $800,000 road impt, bonds) > eivoters author- 


pet ARTHUR, Jeff Cc ty, T “¥ _— 
Proposals will be be received until 11 . on Ma i oy LL A Witter Oi 
Clerk, for $270, 000 eo om 1-20-year seria] street 
check for 5% required 


PORT ETURON OO. Aaa gd 
County, Mich.— 
pro tion to issue 
of 54 out of 404 votes 


PORTLAND, aes SALE.—On April 18, it is stated, $7,500 
8% oy oar (op (opt. ) general nares eacowonnant bonds were awarded as follows: 


th-Camp Co., of San Fr. 
$17.600 bonds to the Bank of Califenie c8 10500) eae St 104-29. 


PORT OF ASTORIA (P. O. Astoria), Clatsop C 
° p County, Ore.— 
BOND OFFERING.—Further details are at hand relative to the offering 
on April 28 of the $300, = 5% gold coupon im i. bonds. Pro- 
s for these bonds 1 be received until 9:30 a. m. on that day by 
R. Bartlett, oe of the Port Commission. Denom. $1,000. 
Date Jan. 1 1919. Principal and semi-annual interest (J. . J. payable at 
the fiscal agency of the State of m in New York Cit D 
Jan. 1 as follows: $40,000 1926 and 1937. $15,000 1929, “$90,000 1930, 
ed’ check for 5% ‘of bid, payable 


976. ogh soe l snd Son. ,000 1932. Coes ff ay 

) ion, req . he ity of the above bonds has 
th passed upon by Storey, Thorndike, "Pale & Dod of Boston. 
Bonds will be delivered on or before May 15 1919. mt 


PORT OF LOS ANGELES (P. O. Los Angeles), Los Angeles County, 
Calif.—_ BOND ELECTION .—According to focal newspapers, the Harbor 
aon of the Red = ee Angeles ae — e ity Council = put 

0) e voters at the coming prim: elections a a@ pro ition to 
issue $4,500,000 harbor improv janent bande. . tito ti 


o> Nag it is reported. 


(P. O. Port Huron), St. Clair 
‘D.—At a recent election, it is reported, a 
70,00 000 pabbelocmbinion bonds carried by a majority 


PORT OF PORTLAND (P. O. Portland Ore.—FINANCIAL 

STATEMENT.— . ene 2 
Financial Statement March  Y 1919. 
ES OEE SRE EE GAS: ,842 ,600 oe 
wyraeee women Gent... . 5 oe cco ce 4,000 00 
Improvement bonds. __....._...._.--..--- 8, 694; 769 85 
SEER, SRG LEAD 29 331,369 85 

Sinking funds: “ ‘ 

Water bond investment account__________ $863 ,913 68 


Water bond, cash account______________- * 43,149 80 
General bond, investment account 1,165,828 02 
General bond. cash account_____________- 5,887 71 

Dock bonds, investment account_______-_- 207 ,634 98 
Dock bonds, cash account____________--. 87,184 39 


$2,373,598 58 
406,207 63 2,779,806 21 


Improvement bonds, cash account-______-_-- 











Ea Ee RE ae ER area aia Pe SNRs ts $26,551,563 64 
Payable from water rates: 
} fog A OS SES eee $6,794,000 00 
sinking fund___..____- 907 ,063 48 
———————-__ 5, 886,936 552 
Payable from general taxation: 
General bonds___......_-_- $13 -842.600 00 
Less sinking fund-_------- 1,466,535 10 
——_—_—_———- 12, 376,064 90 
Payable from assessments against private 
pro y, and not a part of the limitation 
by law as to indebtedness: 
Improvement bonds__----- $8,694,769 85 
Less sinking fund________ 406,207 63 
8,288,562 22 
$26,551,563 64 
* Principal and interest of $1,250,000 water bonds issued during 1909 and 
1910 are payable from general taxation and are not included in amount. 
Assessed valuation for city: 1918. 1919. 
Real estate and improvements__--_-__-- $224,456,740 00 $226,679,805 00 
RS PEE A ET PEE MI 32.466, 60 51,348,130 00 
I MO re CS 27.896.315 00 27,212,670 00 





$284,819,955 00 $305,240,605 00 

Assessed valuation for county, incl. city. 305,974,050 00 327,533,210 00 

Property assessed by County Assessor at 75% of cash value on land and 
50% of cash value on buildings. Population $95, 000 (estimated). 


PUTNAM COUNTY SPECIAL OAP AND BRIDGE DISTRICT 
NO. 4 (P. O. Palatka), Fla.— BOND SALE.—The $160,000 6% 4-24-year 
serial bonds, dated April 1 1919, offered on April 22 (Vv. 108, p. 1432), 
were awarded on that day to W. L. Slayton & Co., of Toledo, for $162,- 
405 50, equal to 101.503. Other bidders were: 

Barnett National ES ie i EE a EE RAEI. $158,000 
Sidney Spitzer & Co., Toledo 


Robinson- sSumaphrey— Warlaw 3 OR SB ape. 35, gal ia Gee p. 157,211 
Geo. B. Sawyers & C TRS TER BE RON a Tg ..--- 157,050 
Terry, Briggs & Co.. oy OS EET A LF Le,” CE ee ae Ree ee 157,012 
Graves, Blanchett & ‘Thornburgh, Toledo_____.____._.---.-_-- 156,33 

2. ee nn. ameoncelibe onéheineuen 156,272 
iy 4 y SR ae ee ae So eee 156,176 
Atlantic National Bank, Jacksonville___...____.____.-_____-_-- 155,200 
Steiner Bros., nae DS Re Oe Pe a Se ee Se 153,792 
J.C. Mayer «xC Rita Pete ne IOP ie ARG ey Tet ee pe 6 


153 
A bid was also yocsived from N. 8. Hill & Co., but was not considered. 


FINANCIAL STATEMENT.—We are in receipt of the following 
financial statement issued in connection with the offering on April 22 of 
the $160,000 6% 4-23-year serial bonds.—V. 108, p. 1432. 


Financial Statement. 
Special Road and Bridge District No. 4: 


Actual valuation in district (approximate)_____________----- $2,500,000 
Assessed valuation in district for 1918: 
Teen ne ee eae ok Me $639,180 
I 92,050 
ee Ge eee aint 
Sr CONNIND ou Su'o oid Sku ecb ow rues , 16! 
———- $935,995 
Present Bonded indebtedness ...............------------- None 
Putnam County (est. population, 22, 000: acreage, 444,821): 
{1916 ae es 444 
Assessed valuation (al] property)/1917 ___________-_------ 5,195,542 
De te a ee 29,743 


The county has a bonded indebtedness of $190,000, voted in 1910, and 
same is being promptly paid. 


PUTNAM COUNTY (P. O. Greencastle), Ind.—BONDS PROPOSED. 


—According to newspaper reports, permission has been asked of the State 
aw 5 of Tax Commissioners, to issue $15,700 Greencastle Township 
ro 


RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND SALE.—On 
April 21 an issue of $31,000 5% 1-4-year seria] bonds was awarded to the 
ON ea or Co. of Minneapolis for $31. 167, equal to 100.538. Denom. 
$500. Date May 11919. Int. M. & N. Due May 1 1923. 


RANDOLPH COUNTY (P. O. Winchester), Ind.—BOND OFFERING. 
—Melville E. Mull, County Treasurer, will receive proposals until 11 a. 
May 3 for $95, 800 4%% highway bonds, which are divided into the 


cant three issues: 
0,500 Wayne Twp. bonds. Denom. $1,175. Due $3,525 each 
1920 to Nov. i5 1929, inclusive. 


months from ey 15 
14,500 Nettle Creek Tw bonds Denom. $725. Due $725 each six 
15 1929, inclusive. 


months from May ‘15 1920 to Nov. 


six 


5 by L. A. Witter, City | 
Cert. 








$10,800 Green Fa bonds. Denom. $540. Due $540 each six months 
from y 15 1920 to Nov. 15 1929, inclusive. 
Date April is 7019. Int. M. & N. 


RANTOUL SCHOOL neg yphad B nang 193 (P. O. pg ee tees Cham- 
eh aign oe has} Ill.— BON. e Harris Trust & vings Bank ank, of 
bas pat urchased B60 000" eo school ace Denom. 

Date May 1 ar. Principal and annual interest 

thay Ae payable at the Harris Trust & Savings Bank. Due $3,450 yearly 


on 1 from 1920 to 1939, inclusive. 
Financial Statement. 
Real value of taxable property. Mn. di. 58 on ode cemee $4,200,000 
Aasenees, valuation for tempos cic 6 oo. oo bik Sk Since ccicenua 1,390,000 


Total debt (this issue ee SS siltiids dite a Wake o Miwa adisgise ha alec oie 69,000 
Population estimated, 2,000. 


RED HOT SPRINGS HIGHWAY DISTRICT a “a ee o Ono ans 
Pulaski County, k.—DESCRIPTION OF BON. 
way bonds awarded on <r 24 toa peste og Seetaed 
ompton Co., the Kauffman-Smith-Emert ——— —s 
. Louis and the Bankers Trust Co. of Little Rock, at par (V 
537) are in denom. of $1,000 and are dated March 1 1919. Int. m = 


ROCKWALL COUNTY (P. O. Rockwall), Tex.—BONDS REGIS- 
TERED. .~ 18 an issue of $500,000 544 % road bonds was registered 
with the State Comptroller. Due $10,000 yearly. 


ak ge COUNTY (P. O. Rushville), Ind.—BOND OFFERING.—Pro- 
ny s will be received until 2 p. m. May 8 by Chas. A. Frazee, County 
reasurer, for the following 4 2 road bonds: 
$22,240 Bosey Twp. bonds m. $556. Due $1,112 each six months 
m May 15 1920 ed Nov. 15 tae, inclusive. 
19,840 Richland Twp $496. Due goes each six 
on ths from May 15 1920 Py oe. 15 1929, inclusi 
36,960 Rushville “TP bonds. Denom. $616. Due $1,848 each six 
nths from "May 15 1920 to Nov. 15 1929, inclusive 
49,280 Rushville Twp. bonds. Denom. $616. Due $2. 464 each six 
months from May 15 1920 to Nov. 15 1929, inclusi 
33,396 Noble Twp. bonds. Denom. $556 60. Due $1 "669 ‘80 each six 
months from May 15 3990 » Nov. 15 1929, inclusive. 
Date April 15 1919. Int. M. 
ST. LOUIS, Gratiot eh the Mich. —BONDS VOTED.—A proposition 
to issue $75,000 water-system and electric-light-plant bonds carried by an 
overwhelming majority, it is reported. 


ST. LUCIE COUNTY (P. O. Fort Pierce), Fla.—FINANCIAL 

STATEMENT .— 
Financial Statement. 

Assessed valuation, 1918 assessment roll_............... . »222,661 00 
Assessed valuation for 1919 PING ctw atinncaoncenad ,300 ,000 
Actual valuation of taxable property (estimated)_........ _- $20,000 00 
DUG ott boa. Vong GaldiWismac sacanteee None 
Population, 1915 soe on pdudncdueenddocttamkesueawases 8,589 
Population. TORO TORO) a. iene cians daca kde 10,000 

Bonded debt outstanding, not including this issue.__._____ $409,000 00 
Short-time certificates of indebtedness............----.-.. $4,931 54 

ST. MARY PARISH ROAD Dist act NO. 1 (P. O. Franklin), 
La.—BOND OFFERING saeeeet © received until 11 a. ‘ae May 
23 (date changed from May i as 8, Pp. p. aid, by Chas. N. 
President of the Board of Road Administrators ,000 5% 30-year 
road bonds. Int. J. & J Certi- 


Denom. $1,000. Date July 20 To19. 
fied check for 24% of amount of bid, required. 
bonds be a bank and desire it, the bonds can be made payable at their 
institution. Official circular states that there have been no protests to 
this bond issue filed, nor is there any agitation, controversy or litigation 
pending or threatened against the corporate existence of the above district 
or against the title of any of its present officials to their respective offices, 
or against the validity of any outstanding or proposed bonds, or against 
the sale of the above bonds 


SALEM, Essex Count 
the temporary loan of $1 


If the purchaser of these 


, Mass.—TEMPORARY LOAN .—On April 22 
, dated April 23 and maturing Dec. 18 1919 


(V. 108, p. 1638), was awarded to the Old Colony Trust Co., of Boston, on 
a 4.48 % Misecount basis, plus a premium of $5. poe — bidders were: 
Salomon Bros. & tates aa. EE aE 4 47% (N. Y. delivery) 
Naumkeag Trust Co., Salem___.....-..-------- 
7: §. Moseley & Co., Boston_-_---------------- 4. 66% 

. N. Bond & Co., DUNES Jonas cas vbdedeacceeee 4.75% 


SCOTTS BLUFF COUNTY (P. O. Gering), Neb.—BONDS VOTED. 
—The issuance of $200,000 court-house bonds carried at an election held 
April 15, it is stated. 


SEATTLE, Wash.—BOND OFFERING.—According to newspaper r 
ports , proposals will be received until 12m. May 15 by H. W. Carroll, City- 
Comptroller, for $150,000 11-20-year serial street railway bonds at not 
enoseeies 6% interest. Interest semi-annual. Certified check for 2% 
requ 

SHARON, Mercer County, Pa.—BOND OFFERING.—Reports state 
that W. M. Stewart, Boroug i Secretary, will receive bids until 5 B m. 
May 15 for $150,000 4% % funding bonds. Interest semi-annual. erti- 
fied check for $1,500 required. 


SHELBY SCHOOL DISTRICT (P. O. Shelby), Tool 
Mont. —BOND OFFERING.—Proposals will be received until May 19 by 
F. Williams, Clerk Board of Education, for the $13,800 6% 10-20-year 
ak ) high-school building bonds authorized by a vote ‘of 126 to 76 at the 
election held April 5 (V. 108, p. 1433) 


SHEREVILLE, Lake County, Ind.—BONDS PROPOSED.—It is re- 
ported that the town has petitioned the State Board of Tax Commissioners 
for authority to issue $17,500 water-works bonds. 

SHERMAN COUNTY (P. 4° Mase}, Ore.—BONDS VOTED.—At the 
election held April 5 (V. 108, 1314), the voters by an overwhelming 
majority authorized the iemeance of $300,000 road bonds, it is stated. 

SILVER LAKE, Summit County, Ohio.—BOND OFFERING.—E. A. 
Tewksbury, Village Clerk, will receive bids until 12 m. May 5 for the 
conn ans oe eleven issues of 6% coupon special assessment bonds, ar apt 

129,68 
$17; 727 45 S sellaire Road, sewer and sidewalk bonds. Denoms. 1 

$227 45 and 23 for $500. Due $727 45 Sept. 15 1920 $1 £900 
yearly on Sept. 15 from 1921 to 1925, inclusive, and $1,500 
early on Sept. 15 from 1926 to 1929, inclusive, 

4,364 59 Dover Road sewer bonds. Denoms. 1 for $364 59 and 8 for 

$500. Due yearly on Sept. 15 as follows: $364 59 1921, $500 
#002 to 1929, inclusive. 
1,226 81 pore Road sidewalk bonds. Denoms. 1 for $226 81 and 2 
for S500. Due $226 81 Sept. 15 1922 iA $500 Sept. 15 1926 


1,688 43 Dover Road water bonds. Denom. 1 for $188 43 and 3 for 
m. ue S186 43°3 Sept. 15 1922 and $500 Sept. 15 1925, 
19 an 
6.028 32 Hastin s Road sidewalk bonds. Denoms. 1 for $528 32 and 
or $500. Due yearly on Sept. 15 ro, follows: $528 32 1920, 
500 1921 to 1927, inclusive, and $1, 1928 and 1929. 
9,228 33 Highand Drive sewer and sidewalk’ io ds. enone. 1 for 
33 and 18 for $500. Due yearly on a al 15 as follows: 
$228 33 1920 and $1,000 1921 to 1920. r. ineioe 
3,466 54 Highland Drive water bonds. Den 1 for $4166 54 and o 
for $500. Due $466 54 Sept. 15 1921 a! an nd. $500 on t. 15 in 
coe of the following years: 1923, 1925, 1926, 1927, 1928 and 


8,015 02 Millboro Road sewer, and gfidewes bonds. Denoms. 1 for 
$515 02 and 15 for $ etd on Sept. 15 as follows: 
1920. $500 192i Ps “1933 inclusive, $1,000 1924 to 

ve. 
7,654 19 Bilver Lake Boulevard yo ag ponds. 
for $654 19 and 14 for $ e yearly on Sept. 15 as fol- 
lows: 5654 19 1919, $500" S000 4 1933 inclusive, and $1,000 

924 to 1928, tnel usive 

5,624 36 hilver Lake Boulevard * sidewalk ponds, “Series 2.°° Denoms. 
1 for $124 % and 11 for $500 yearly on Sept. 15 as fol- 
Soo 1920, $500 1921 a “1937 inclusive, and $1,000 


1928 a 
70,665 84 Silver. Lake Boulevard water and sewer bonds. Denoms. 1 for 
$165 84 and 141 for $500. Due y Meee Aer Sept. 15 as follows: 
$3,165 84 1920 and $7,500 1921 to 19 inclusive. as 


County, 


“Series 1.°° Denoms. 
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Date March 15 1919. Princi and semi-annual interest (M. & 8. Stajement, April 1 1919. 
paretes a6 « at the Cuyahoga Falls Savings Bank at Co. Cu falis. an Bonded debt (excl this pete tie hints ag Heatchnbeadieiak iach $617,900 
must be made upon blank forms which will bf by the above Specel t debt (not included above)..........---- 443,804 
Clerk upon application and arate bids must be made for each issue BRM RAE i i RGR REE IE LORELEI REAR TS 1,072,704 
Certified qeock ‘on a solvent bank located in Summit County, for 5% of the | Sinking fund._____......__.-------------2---------------- 5,000 
amount of bid, payable to the Village Treasurer, required. ep i Sh, ocicuhinwkisnpembimen so amne main 25,660,510 
SIMPSON COUNTY (P. O. Mendenhal), Miss.—BOND ELECTION | Total asocssed valuation, 1910.~-----_222222222222212222277-301602.800 


PROPOSED.—It is ’ of County Supervisors 
poe gol wo hy election te decide ba the issuance of approximately $200,000 
n 


SONOMA COUNTY (P. y Santa Rosa), Calif.—BOND ELECTION. 
py ok uestion of issuing $1,640,000 highway bonds will be voted upon at 
election to be held either May 24 or 31, it is reported. 
 COUtN PORTLAND, Cumberland County, ee SOND SALE.— 
On April 18 the $24, 500 D §% bonds (V. i” of. 'D 1433) were awarded to 
Hornblower & Weeks, Ww A Sona 24 for $1,000 


and 1 for $500. Date wn 1 1919. toe) & N. Due May 1 1939. 
H. . Forbes & Co., of me York, bid 102 38. 
SOUTH 


WEST LA GRANGE (P. O. La Gremge), Troup County, 
Ga.—BOND ELECTION.—A proposition providing for the Tesuance of 
2,000 $% po improvement bonds will ~y- voted upon April 30. 
enom. Date Int. J. & J. 


uly 1 1919. 
ce iportane COUNTY (P. O. Griffin), Ga.—BOND ELECTION.— 
state that yo ey 14 an election be held to vote on the issuance 


of $350,000 road 


SPENCER SCHOOL LOW .& o. Depew) Harrison County, 
Ind.— BOND OF FERING.—Pro received until 2 m. 
RG a Net to py big Trustee, f an SB ‘600 0 445 be st onds. 

nt each 
six months from Jan. 1 1920 to July 1 1934, Te a 


SPRINGFIELD TOWNSHIP SCHOOL DISTRICT Me Se 
Akron F. D. No. 3). Pussate County, Ohio.—BON. 


At an > election A 16, is stated, a tion to issu 
As ee pr. 38. propositio e $24, 000 cehoo 


STORM LAKE INDEPENDENT SCHOOL pasyeicr (P. O. Storm 

io Ke) moene Tee County 1S te stated. at 0 re ED. an issue of 
; ool bonds was vo is s a pid . 

vote reported was 437 ‘‘for’’ to 77“ against.’ - oe: ae 


SUGAR LAND INDEPENDENT SCHOOL DISTRICT (P. o. Sages 


East 
fo Soe — 


Lond} Fort Bend County, Tex.—BONDS REGISTERED) .— issued 
age 5% school bonds was registered on April 18 with ‘ne State 
 H”. oller. 

SULLIVAN COUNTY oO. Sulli Ind —BOND SALE.—O 
April 15 the 18. 589 44% SAB na Bg bonds (V. *s 7} 


were award H. Crowder at par and interest. Due raed 
six months wag May 15 1920 to Nov. 15 1938, inclusive. i — 
SUTTON COUNTY (P. O. Sonora), Tex.—BOND ELECTION .—It is 
reported that a tion iding for the iss road 
bonds will be eller aoa ortty. - ” eee = awe 

TERRELL-ELMO ROAD DISTRICT (P. O. Terrell), Kaufman 
County, bear oe ND ELECTION.—Newspapers state that at an elec- 
tion to be held to-day (April 26) a proposition to issue $500,000 road bonds 
will be voted upon. 

TEXAS.—BONDS \ 15 a —The State C 1 regis- 
by ba the eee § 5% sae ee 
Place a nd Burgos 


Amount SE a Issue " Date 
$1,200 Wood Go. C.8. D. No. 63.....-.. 5-20 years Mar. 3 
800 Wood Co. C. 8. D. No. 66_.---..-- 20 years Mar. 31 
2,000 Panola C. 8. D. No. 40._.-.--..--. 20 years Mar. 31 
1,800 Trinity C. 8. D. No. 8___.------. 20 years Mar. 31 
800 Hopkins & Hunt Co., La.,No51_... 10-20 years pril 1 
2,500 in County Com. 8. D. No. 33_. 10-20 years Apr. 7 
3,000 Collin County Com. 8. D. No. 70_. 20 years Apr. 7 
1,400 Collin County Com. 8. D. No. 99_- 20 years Apr. 7 
2,000 Collin County Com. 8. D. No. 120. 20 years Apr. 7 
1,100 Eastland County Com.S8S.D.No.21 10-20 years Apr. 7 


TEXAS (State of).—BOND SALE.—The following 5% bonds were 





urch at par and interest by the State Board of Education for the 
‘ermanent School Fund. 
Common County School District. 
District & Ne Amount Dist. & No. Amount 
OR MRR nlhay Cae ele $1,600 Daan dink eee $200 
CTE. a biindamceatmcwnk EE Wino ni non eam eneen aie an 200 
0 ey eS SSeS ot RO 2 Ee ae eae 1,400 
a cri act heii oa 3.000iLamar 70... .<s0.--2c---s-e 2,800 
SM as ag cle ahitin Bk a nen 1,400 2 eee ,000 
WN Bk vbikmhacdnenone OO eS aaa eae 3,000 
pO OSS LT RRS BER DM. oc cciudie cand wwisine ,000 
I oo isn scaten i cs wand ntinnania I I i oo. ainsi mi maple 1,800 
I a oe ER TIRE aig 1,200 
Hopkins & Hunt §..._____-- RE Sian i IT age 800 
Independent School District 
SRR e  oy  iyciaets ‘o NAPA ARO A gan eRe $4,800 


TIFFIN, Seneca County, Ohio.—BONDS PROPOSED.—Local news- 
pagers state that the issuance of agprostepatety $25,000 street-impt. bonds 
ing considered by the City Council 


TOLEDO, Lucas County, Ohio.— BOND SALE.—On Re 22 the 
$200,000 5% 15-year street- mprovement bonds—V. 108, 1433—were 
awarded to Stacy & Braun of Toledo at 102.21 and int. Other bidders: 
Otte & Co., Cleveland. ____ $204, 620 p | Hagaen.., Miller & Co., Cin- 
Wa, R. paxch 5 Oe.. © Cin. 504'340 240 | W: Sil tot th & Co., Cinc___- 303 et 

o. e tO) ty) nc. ¥- 
R. L. Day & Co., Boston___ 204. 198 | Hornblower & Weeks eeks, N.Y. 203,260 
above bids ‘contained certain conditions and were therefore rejected. 


pgEBPRINGTON, Utah Couey, eg BONDS, AUTHOR, 
— authorizing the borough of Torrington to e 
$300,000 6% highway-impt. bonds was ety by the Senate on 


ree et FALLS EOC, DiSTRCT (P o- Twin Falls), Twin 
, a. po, 000 
bonds has bean voted, it is stated. a _— ee 

UNION COUNTY (P. O. M vill 
quel 2 22 sag & issues a 6% i i-d-year Diteh agerces 

638—were award to L. Slayto Cc f 1 

$2,936 P42 at (100.213) and int. There were no olner bidders. , = ede. 6 

UNION TOWNSHIP DRAINAGE DISTRICT, Lewis County, Mo.— 
BOND SALE.—It ix reported thet au issue of $160,000 nds has 
been awarded to the St. Louis Mtge. Trust Oo. of St: Louis 40100 Bo cee 


*" UPSHUR COUNTY (P. O. Gilmer), Tex.—BOND ELECTION.—An 


election will be held to-da A ril 1, to 
$1,000-000 rosa Weta te he ( - ») vote on the question of issuing 


VALLEJO, Solano Count aa BOND ELECTION PROP D.— 
It is reported. that the City ouncil has under consideration a Bn am 
providing for an election to vote on a $13,000 causeway-impt. bond issue. 


VERNON PARISH (P. O. Leesville), La.—BOND OFFE i 
Sen ieG, ids will be received until 12 m- May 19 by T. J. Addison, President 
e ear - 

Feb. 3 1919. Certified check for $2.250 required bene: ee 


VINCENNES, Knox County, Ind.—BONDS PROPOSED.—I 
ported that the city expects to issue $70,000 5% street impt. refunding bac, 


WALLA Al A AND FRANKLIN COUNTIES (P. O. Walla W 
Wash.— BONDS .—By & vote of 2248 to 873 the prepaalene os 
- issue Me % 000’ road- tog bonds carried at the election held April 8.— 


Bent ge Middlesex County Mass.—TEMPORARY LO. — 
Pore Ree Ea ee RUE 
bweye Bh, on Bros utzler of New York on a 


WARREN Trumbull Cc ty, Ohio.—FIN. 
—— oon are ip receipt of the following financial s bbe tetey eas es. 
with the offering on May 3 of the $11,000 6% paving bonds—-V 108 p.1433 


Ohio.—BOND SALE.—On 
bonds, ting $2,930— 





tal —— 

Tax rate (per $1,000), $15 40. 

Population i 1910, 11,081; at present, 27,006. 

WAF ARGS a pel Count Ohio.—BOND OFFERING.— 
posals 1 be recei Ms 


Pro til 12 m. May 12 by Elmer E. Newcomer, 
City pen Pog for the ween” “aa 2 issues of 534% coupon street impt. bonds, 


$70'300 $14,300: 
$10,3' eles’ ’s share) bonds. Denom. 18 for $500 and 2 for $650. Due 
yoni. = oor. 1 as follows: $1,000, 1922 to 2930. incl.; and 


4,000 assess.) bonds. Denom. $400. Due $400 yearly on Apr. 
om 1922 to 1931, incl. 
Date A :. 1 set? Prin. and semi-ann. int. payable at the City Treas- 


urer’s off: check for $200 for each issue bid upon required. 
to pay interest F 
Financial Statement. 
Total assessed valuation of real pro EL at $3,706,890 
Total assessed valuation of perso: property, 1918.....--..- 2,432,010 
Total assessed valuation of all property_.........-.--.------ $6,138,900 
Estimated actual! value of all property 1919..._.....--------- $7,200,000 
Bonded Indebtedness— 
Amount of bonds outstanding of a general nature___.....--.-- $108,104 
Amount of special assessment bonds outstanding..........-- 100,770 


Total bonded indheetnese ae on not including this issue) -- $208. 874 
Additional bonds issued thi: ==. 
Water works and electric ligt 
Ca SRR 0 SE Fs hc nbictiiinkececnanamedaiaie 26 428 "34 

The water works and electric light plant are owned by the city and are 
self-supporting, the . gg being more enough to pay all expenses, 


including new es ONY 
Tax rate, 191 4.6 ——— 1917, 14.6 mills; 1918, 15.3 mills. 


WATERFORD, New London County, Conn.—BONDS AUTHOR- 
IZED.—The Connecticut Senate has adopted a bill authorizing the town of 
Waterford to issue $50,000 544% bonds. 


WAFERPOSP IRRIGATION DISTRICT (P. O. BModeste), | Stanis- 
inne County, Se I a oy fre np hi ELECTION.—Reports svate that the board 
o ectors 0 


istrict have called a special election for May 2 to vote 
upon $205,000 bonds. 


WATTS SCHOOL DISTRICT (P. O. Watts), Los An mgvice Cos Count 
Calif.—BONDS DEFEATED.—On April 18 a proposition 0.000 
gehoal bonds was defeated, it is reported, by a vote of 93 fore “4 114 

agains 


WESTERLY, Washin 
A Sommerer * loan rh $1 


on County, R. I.—TEMPORARY LOAN.— 
5 700 = mat Nov. 15 1919 has been awarded, 

it is reported, to Bond & Co., of Boston, on a 4.80% 

plus a premium of i 25. 


discount basis; 
WEST PARK SCHOOL DISTRICT (P. O. Wiest Sod = &), Cuyahegs 
County. Ohio.—BONDS VOTED.—A propositio 
n 


ds carried by a large majority at an election Neld twee 21. 


WHARTON ENDGPENDSIT SCHOOL DISTRICT (P. O. Wharton), 
Wharton County, Tex.—BONDS VOTED.—At an election Aus. 12, it » 
reported, the people favorably voted to issue $100,000 school-bidg. bonds 


WICHITA FALLS INDEPENDENT SCHOOL DISTRICT Ue 9°, 
Wichita Falls) vane County, Tex.—BONDS VOTED.—-BON. 
BE OCF ERED, SHORTLY.—At a recent election the people by a so A 7 
77 a 3 decided to issue rh 100,000 ee py bonds, it is reported. 
It is further stated that these bonds will be offered to investors as soon 
as possi 


WINTHROP, Suffolk County, Mass.—LOAN OFFERING.—It is 4 
rted that the Town r will receive bids until 12:30 p. m. Apr. 
8 for a temporary loan of $10, 000, maturing Dec. 15 1919. 


WOODVILLE, Sandusk rm County, Ohio.—BONDS AUTHORIZED.— 
The villege Council — Ap an ordinance oumerens the we 
of $7,678 60 5 : Bs + t-improvement bonds. Denoms. 10 for 

$487 50 Fiaal 10 Tors $2 Date June 2 1919. Interest annual. Due | 
$767 86 yearly on June - Saat 1920 to 1929, inclusive. 


WORLAND DRAINAGE ORT RICS (P. o- \ Westend), Washakie , 
County, Wyo.— a hy Basten G.—Sealed bids will be received until 

p. m. May 1 b qo oo ne | of Drainage Commis- 
sioners, for $170, 000 BI 1 pees serial drainage bonds, it is stated. Int. 
semi-ann. Cert. check for $2,500, required. 


YAKIMA COUNTY (P. O. etme). Wash.—BOND OFFERING.— 
Sealed bids will be received until 3p. B- April 29 by W. L. Dimmick 
Chairman Board of CouWty Commissioners, for $250,000 coupon bond | 
at not exceeding 6% interest. Denoms. not less than $100 nor more than 

. Date July 11919. Prin. and semi-ann. int. goyeue at the office 
of of ‘the County Treasurer, at the office of the State urer, or at the | 
iste) Agency of me State of Washington in New York City at option of 
purchaser ue in 15 years, redeemable at any interest bearing date on 
and after 4 years from issue. 


YOUNGSTOWN, Mahoning County, Ohio.—BONDS AUTHOR- 
IZED.—According to local newspapers, the City Council on April 7 passed 
ordinances authorizing $40,000 concrete bridge and $48,000 street-impt. 
(city’s shares) bonds. 








CANADA, its Provinces and Municipalities. 


AMPHION SCHOOL DISTRICT, Sask.—DEBENTURE SALE.— ¥? 
The Canada Landed and National Investment Co. of Winnipeg recently ‘ 
purchased $3,500 school debentures, it is reported. 


* BEAVERSIDE SCHOOL DISTRICT, Sask.—DEBENTURE SALE.— 
It is reported that $800 school debentures were recently purchased by 
Wood, Gundy & Co. of Saskatoon. 


BUFFALO HILL SCHOOL, DIS 
SALE.—Wood, Gundy & A of Saska 
school debentures, it is sta 


CALGARY, othe A aioe TURE SALE.—It is reported thas $180, 000 
6% 1-20-year serial ochoot debentures have been awarded to W . Alge 
oO ‘Edmonton at 101.12 


CAPREOL, Ont.—DEBENTURE OFFERING .— ppocaie will be re-) 
ceived to-day (April 26) by W. H. Matthews, Town Clerk, for $18,775 
6% 1-10-year school debentures. H 

CLEMENCEAU 5 SCHOOL DISTRICT, Sask.—DEBENTURE SALE.~ 
—It is reported that $3,500 school debentures have been taken by the 
Canada Landed and National Investment Co. of Winnipes. ' 

DELORO, Ont.—DEBENTURES AUTHORI ZED = —It is reported that) 
on April 7 the Council passed a by-law authorizing the issuance of $4,000) 
public-school debentures. 

DRUMMOND TOWNSHIP, Ont.—DEBENTURES AUTHORIZED. 
The Council, it is reported, has authorized the issuance of $4,000 bridge | 
construction debentures. ] 


DISTRI Sask.—DEBENTURE SALE.—Ne 
FLORA SCHOOL RICT, Sas ange 5 


RICT, Sask.—DEBENTURE 
n recently purchased $2,200 





papers report that $3,500 school debentures were recently Dp 

Canada ded and ‘National Investment Co. of Winnipeg. 
GEORGEOVIA PHOCL, DISTRICT, Seck.—-DEDENTURS SALE 

ye a James of Regina have purchased, it is stated, ,000 schoo 
ebentures. 


HUMBERSTONE Lowest? 
IZED.—On Mar. 31, it is stated, 


Ont-—DESEN TURES AUTHOR 
Council passed 
$7 .000 -machinery-p 


a by-law to issu 








WOODSTOCK, N. B.—DEBENTURES PROPOSED.—It is reported 
a’ bill that would allow the | to issue $150,000 water-supply and electric- | that a bill was recommended in the Provincial Legislature, which would 
light-plant debentures has been introduced in the Provinc ature. give the town authority to issue $30,000 debentures. 
NEW LOANS FINANCIAL 
$1,000,000.00 
. a Financial Booklets 
The City of Erie, Pa. Advertising Circulars 
will sell, at not less than par, 
$1,000,000 414%, tax free, 5 toll] * Rudolph Guenther 
20 year, coupon bonds, May 13th. Incorporated 
For complete information ad- 
hans 25 Broad St. Telephone 
: . New York Broad 266 
T. HANLON, City Clerk. ow 
CHILE COPPER ||—— 
A review of the potentialities of tht Chile Executor, GI rard Trus t Co m p an y 
Copper Company has been prepared by our Trustee, 
Information and Statistical department and is Administrat or, PHILADELPHI A 
ready for distribution. 
| This athens caaiae mining enterprise is peg Chartered 1836 
analyzed as to ore reserves, production and ° 





Apr. 26 1919.] 














LINCOLN COUNTY, Ont.—DEBENTURES AUTHORIZED .—It is SARNIA, Ont.—DEBENTURE ELECTION.—On A 28, it is re- 
= April 4 the Council authorized the issuance of $200,000 road | ported, a by-law to issue $81 ,000 re-sufracing debentures will be voted upon. 


MATHESON at Deen TURES AUTHORIZED.—On Mar. 28 
it is , the Counci S passed a by-law providing Ser & the issuance of 

maYinoner ec paaetne, Sask.—-_DEBEN i. SALE.— 
An issue of $1,000 school debentures has been p he Canada 
Landed and National Investment Co. of Winadpes, it is 


MIDDLETON TOWNSHIP, Ont.—DEBENTURE ELECTION .—An 
election will be held to-day (April 26), when a ppposition to issue $6,800 
6% 10-installment township-hall debentures be voted on; _ 


MIMICO, Ont.—DEBENTURE SALE.—The $5,000 6% an ae ae 


fire-ap tus-purchasing debentures, recently au thorized—V 
1433——have been awarded to C. H. Burgess & Co. of Toronto at MOL a. 
it is reported. 
—y Bay nectar a Grrovinen, of 6 TURES PROPOSED.— 
Pay issua oa $600,000 0 Sis Gilleeaseeronten —— Totion d oat 
nce on an mpletion debentures, 
it is reported. 


# NEW CASTLE, N. B.—DEBENTURES PROPOSED.—It is stated that 





SCARBORO, ns ng ehh DEFEATED.—At a recent elec- 
tion a by-law Pag: ing an issue of $30,000 hall debentures was defeated 
by a vote of 474 to 169, it is reported. 

SCARPE SCHOOL DISTRICT, Sask.—DEBENTURE SALE.—It is 
r that the C a Landed and National Investment Co. of Winnipeg 
recently purchased $3.450 school debentures. 


SUSSEX ooo. DISTRICT, Sask.—DEBENTURE SALE.—It is 
that , Gundy & Co. of Saskatoon recently purchased $700 


Ny Scere 
TARNOVILLE ee. DISTRICT, fask<—DEPENT URES AU- 
THORIZED.—<Accordin the ‘‘Monetary * the Government 
Board has authorized 300 10-year school debentures. 


VERMILION, Alta.—DEBENTURE ELECTION.—A by-law to issue 
$6 000 7% ap testament t electric-light debentures will be voted on Apr. 29, 


WHITE SHORE SCHOOL DISTRICT, Sask.—DEBENTURE SALE. 
—lIt is reported that $2,500 school debentures have been taken by the 
Waterman-Waterbury Mfg. Co. of Regina. 















































Registrar and 


possibilities of ultimate development. 
Transfer Agent 


Sent on request for C-378. 


HUGHES & DIER 





Interest allowed 
on deposits. 


CAPITAL and SURPLUS, $10,000,000 


Member of Federa! Reserve System 
E. B. Morris, President’ 

















Members Ly aati Spot | rin 
50 Broad St. New York 








S.N. BOND & CO. 
Commercial Paper 
Municipal Bonds 

111 Broadway New York 


60 State Street, Boston 
W. F. Baker, Manager Bond Dept. 





MinoisTrust&Savings Bank. 


Capital, Surplus and Undivided Profits 


Pays Interest on Time! 
Deposits, Current and Reserve 
Aecounts. Deals in Foreign Ex- 


CHICAGO 
$16,400,000 





Has on hand at all times a variety of ex- 
cellent securities. Buys and selle 
Government, Municipal and 




















. D. Walbridge & Ca. 


14 Wall Street, New York 


126 BROADWAY, 


Public Utility Securities 


change. Transacts a General Trust Busines. Corporation Bonds. 
STOCKS AND BONDS 
bought ond sold for cash, or carried on 
Inactive and unlisted 1 securities. Why We Can 
“ee Give You Good Service 


FINCH & TARBELL 


Members New York Stock ae 
N 





The close “personal” contact which we 
endeavor to maintain with every one of our 


W YORK 





correspondent banks enables us to give each 








H. M. CHANCE & co. |! 
Mining Engineers and Geologists 
OAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 


CENTRAL UNION TRUST CO. 
of New York 
80 Broadway 


BRANCHES 
6th Avenue at 60th Street 
Madison Avenue at 43nd Street 
6th Avenue at 88th Street 


Capital, Syrplue sod Undivided 


the most intelligent service possible. 


If you are contemplating opening or chang- 
ing your Chicago account we would be pleased 
to have you write us. 


The National City Bank 
of Chicago 











Bide. PHILADELPHia | —— os 
DAVID R. FORGAN, President. 
F. WM. KRAFT, Lawyer New Jersey BANKS & BANKERS DEPARTMENT 
Zz Ezamina Prepara a 
punty, Municipal and Corporation | Securities Satan Roe ee 
onds, Warrants and Securities and R. V. KELLEY........... ea pamwrond 
Proceedings Authorizing Same. || OUTWATER & WELLS |||“ "48S 
Rooms g1t-909, 111 W. Monrece St., 15 Exchange Plece ,000, 


CHICAGO, ILLINOIS 








Jersey City, N. J. 














Tel. 20 Montgomer; | 
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Financial Og 























Atlantic Mutual Insurance Company. Foreign ‘Exchange Departenest 
New York, January 24th ° ° 
The Trustees, tn conformity with the Charter of the Company, submits the following Statement of Us alfatrs on the Letters of Credit Negotiated 
Premiums on Marine and Inland ile Insurance from the ist January, 1918, to 
the Sst IDeoemmber 16 an oa an nennnnnn nena nenenennoennne== 55 Arrangements can be made for 
Premiums on Policies not terminated ist January, alate allele ds thal ous accueil Soabbaes ani Cpl sin the im rtation of me h di 
PRE ear RM Sr Bi 5 ia ie Sa cI eI MI 57,757 442.51 ) po renandise 
Premiums marked off as terminated from 1st January, 1913, to 31st December, 1918-.-_-_-- $6,756,508 1% through the use of dollar accep- 
Interest on the investments of the Company received during the year $418,106.66 tances 
Interest on Deposits in Banks, Trust Companies, etc.._.....____ 20,010.84 . 
Rent received less Taxes and Expenses..-.....-....---..-..---- 97,634.51 $_ 635,752.01 
ae PN ee eT Pam $4, 105,973.64 5 
ey OS arr eae $239,186.51 Capital 9 $2,250,000 
Re-insurances.............. 1,947,733 .08$2 ,186,919.59 
$1,919, 054.05 
Re-insurance a and meostns i Youu i igen nn nnn = p——=- $1, 756,937.01 OFFICES 
, including compensation of officers and clerks, taxes, stationery, 
as Wh... ee $_ 996,019.98 Market & Fulton Flatbush 
A dividend of interest of Six per cent. on the outstanding certificates of profits will be paid to the 81-83 Fulton St. 839 Flatbush Ave. 
holders thereof, or their —_ representatives, on and after Tuesday the fourth of February next. New York Brooklyn 
chet i outstanding certif wiped gh ng J aed od hie adee! ay 4 a one and paid to ee ay oe. - 
eir legal representatives, on and after Tuesday the fourth of February next, from which date all interes ° 
thereon will cease. The certificates to be produced at the time of payment and canceled. Eighth Street New Utrecht 
A dividend of Forty-five per t. is declared on the earned premiums of the Company for the year B’way & 8th St. New Utrecht Ave. & 54th St. 
ending 31st December, 1918, which are entitled to participate in es. for which, upon application, y k 
certificates will be issued on’and after Tuesday the sixth ot Ma May ne New Yor Brooklyn 
By order of the Board, ANTON FLOYD-JONES, Secretary. " 
eaverexs. Aetna Long Island City 
EDMUND L. BAYLIES, PHILIP A. 8. FRANKLIN, DALLAS B. PRATT, W B’wa Bridge Plaza 
JOHN N. BEACH, HERBERT L. wana JOHN J. RIKER, oa r ge k J Lo a 
NICHOLAS BIDDLE, SAMUEL T. HUBBARD JUSTUS RUPERT New Yor ng Island City 
JAMES BROWN, LIAM H, LEFF ERTS, WILLIAM JAY SOC SHIEFFELIN, 
GhonGe ced RK, Sua a ae nce WILLIAM SLOANE, : 
tC c RY, A 4 
. WILLIAM CLARK NICHOLAS F. PALMER, JOUIS STE Ir * g T t C mpany 
FREDERIC 8 iW Dobe E Sere pean WILLIAM A CTRERT, ™ rissa doe 
} ID EOR J J 
CORNELIUS ELDER WILLIAM R. PETERS. 3EORGE C. VAN TUYL, Jr. FREDERIC G. LEE, President. 
G. STANTON FLOYD-JONES, JAMES H. POST, RICHARD H. WILLIAMS. PPL ye! 
CHARLES M. PRATT, Woolworth Building 


CORNELIUS ELDERT, President. 
WALTER WOOD PARSONS, Vice-President. New York 
CHARLES E. FAY, 24 Vice-President. 
WILLIAM D. WINTER, 3rd Vice-President. * 


ASSETS. LIABILITIES. ” 
United States and State of New York Estimated Losses and Losses Unset- 
pS ECS S05 RE ER OT $ 3,463,000.00 tied in process of Adjustment__--_- $ 4,557 ,029.00 
Stock of the City of New York and Premiums on Unterminated Risks... 1,000,934.33 
Stocks of Trust Corppanies & Banks 1,385,500.00 | Certificates of Profits and Interest 
Stocks and Bonds of Railroads_-_-_..- 3,069,879 .85 I Ss a nhabs desta lances cr wocadid ps eciarcaee 316,702.75 
Other Becwrities. . ... .c<cecope-oe- 285,410. 00 | Return Premiums Unpaid_.._..-.-- 129,017.66 e 
Soeetes aa in Banks and Trust > Ss. | See eto 400,000.00 Hi h Grade 
SIO cs iio caltainnes ait diana dine 1,000,000.00 | Re-insurance Premiums on Termi- g 
Real Estate cor. Wall Street, William BG RLS RRS ay ear 288,508 .92 ‘ 
Street and Exchange Place_____. 3,900,000 .00 Claims not Settled, including Com- 
Real Estate on Staten Island (held Rg RS RE ES eae 139,296.10 Investment Bonds 
under provisions of Chapter 481, Certificates’ of Profits Ordered Re- 
eS & — ee re 75,000.00 deemed, Withheld for Unpaid Pre- 
SRE Sci sted sig tae ahs win deadies 663,439.52 Ee cas Sere a 22,592.54 
I 716,783.36 | Income Tax Withheld at the Source_-_ 3,739.93 


Cash in hands of European Bankers Certificates of Profits Outstanding - - - 6,140100.00 
to pay losses under policies payable Munieipal and Corporation 


in foreign countries___........--.- 286,904.00 | Balance -...-. ap aniibtatedien Poor 3,825,570.11 
Cash in Bank and in Office.......-- 1,972,809.61 Issues Underwritten j 


Statutory Deposit with the State of j 
Queensland, Australia........-.- ___ 4,765.00 EEK PAID ‘ 
Seen ea We specialize in securities of 
Peek ep ee eibie emda mectia dint ees .-$3,825;570.11 
Accrued Interest on the 31st day of December, 1918, amounted to__-__----.-2-222222222~2 95.890 .45 the Mississippi Valley and the 
Rents due and accrued on the 31st day of December, 1918, amounted to___--_-___-.-.____- 23,106,40 
Re-insurance due or accrued, in companies authorized in New a.” on the 3ist day of South 
December, 1918, REE SRE ee ee me eed pen tadtn 462,184.31 
Note: The Insurance Department has estimated the value of the Real Estate on Staten Island - 
oes ee Ge. ee Pee Pe OO, BO. on on on oo re wee meen nweusececeus= 63,700.00 | 
The Insurance Department: s valuation of Stocks, Bonds and other Securities exceeds the i 
<n  omineamsebna cublscauioa 2,411,384.11 
On the basis of these increased valuations the balance would be......... ae PE oS ----- 96,881 ,835.38 BOND DEPARTMENT 
































Mississippi Valley Trost Co. | 
MELLON NATIONAL BANK ST. LOUIS 


PITTSBURGH : | 
STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS MARCH 4, 1919 
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SOR Ole em naet=aonrenmreneaneo~eoweonnno none $5:352:266 

Other Bonds and Investments.---7---2-----2227--22---- 28,888,714 A 
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i i ses na ncnahceweans -- $6,000,000 00 55 Liberty St., New York 
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Circulating Notes > eens Meese FOG S- 1"660.000 as 6,120, 00 
Deposits} OR eam Certified Public Accountant 
Government --..- he ERE SMES Fe 6,632,088 38 103,975,009 35 60 WALL ST., NEW YORK 
$130,595,182 03 Audits, In tions, 
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Government, Municipal, Railroad W. C. Langley & Co. 
Public Utility Industrial Investments 
INVESTMENT BONDS | 115 Broadway, New York Cite 
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A. B. Leach & Co., Inc. ve ae 
Investment Securities “ac i 
rrenc 
62 Cedar St., New York 105 So. La Salle St., Chicago Secunda ae ee 
Philadelphie Bosten ! Buffaloj Cleveland Minneapolis CHAS. F. HALL & CO. 


Tel. 5810 Rector 20 Broad 8. N.Y. 
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Cotton Trust Companies 
The NEW ENGLAND ——- 
Peeaust Schierenbers Franka Kintel” | TRUST COMPANY || Rhode Island 





rn, Schwarz & Co. 
COMMISSION MERCHANTS 
5 William Street New York 
MEMBERS OF 





o. H. M*Fadden & Bro., 


COTTON MERCHANTS 





121 Chestnut St. 35 Broad St. 
HILADELPHIA NEW YORK 
s 


erpool Corresponde: 
FREDERIC ZEREGA & CO., 
wre Corresponden 
IETE d’ IMPORTATION et de COMMISSION 


Correspondents: 
McFADDEN & CO., LTD. 


Correspondents: 
REINHART & CO., LTD. 


GWATHMEY & Co. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 
NEW YORK COTTON BCR ANGE 





OR 
EW way ts COTTON alee 
ASSOCIATE MEMBER 
VERPOOL COTTON ASSOCIATION 


ephen M. Weld & Co. 


COTTON MERCHANTS 
92 Beaver Street, New York City 








N PHILADELPHIA, 
RIVER UTIOA, N.Y. 
VIDENOE & OO. 
NEW BEDFORD LIVERPOOL. 
OBERT MOORE & CO. 


Mills Building 
15 Broad Street, N. ¥ 


COTTON MERCHANTS 
Members New York Ootton Exchange 


BOSTON, MASS. Hospital Trust 





CAPITAL, $1,000,000 SURPLUS, $2,000,000 Co m 'p an a4 
Safe Deposit Vaults 
many oF soepever io ae a from Courts of Edward D. P. Z jon Sharpe 
wi . rearce e 
Law or a,  Rendhermalgg os A, pert 3. Wells per 7 
. Howard 0. Sturges 


William L, Hodgman 
k H 





Also acta ae Trustee under Mortgages and as Transie Stephen O. Metanit . Swan 
some and peony of Stocks and Bonds. Walter R. Callender Rowland Hazard 
Interest Allowed on Deposits Subject to Check. Edward Holbrook yal C. Taft 
James E. Sullivan J. Arthur Atwood 
sams 2. nooren. reason, Betws Hadeae™ Hoel & Rast 
an. ze teson oratio 
or Wo "Vice-President Robert H.I, Goddard Thomas H. West, Jr. 
ER CO Vice-Pres Frederick A. Ballou 


OFFICERS 
Herbert J. Wells, President 


FREDER’K W. ALLEN 
CHARLES OTT : oratio A. Hunt Preston H, Gardner 
EDWARD B. LADD, Aest, Treasurer Vice President Vico President and 
RAYMOND MERRILL, Asst. Treas. Thomas H. West, Jr. 5, 2rust Office” 
JOHN W. PILLSBURY, Asst. Sec. Vice President ice 
ORRIN C. i John H. Wells Gilbert A. H 
. THOMAS, Asst. Trust Officer Secretary Asst. Trust Officer 


ARTHUR F 
R. B. GAGE, Manager Safe Deposit Vault 


BOARD OF DIRECTORS 
George Wigglesworth, Chairman 
James R. Hooper 
David P. Kimball 


Robert A. Leeson 
Augustus P. Loring Jr. 
Ernest Lovering 


Ernest A. Harris 
Asst. Trust Officer 
John E. Williams 


Asst. Secretary 


George H. Capron 
Asst. Seeretary 


Ralph S. Richa 
Asst. eoretare. 

G, Burton Hibbert 
Asst. Seeretary 


Providence, Rhode Island 














Charies H. W. Foster Heary H 
Frank H. Edwin M. Richarde 19198 
Morris Gray Herbert M. Sears 

Arthur R. Sharp 


The United States Life 


Insurance Co, 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





CENTRAL TRUST 
COMPANY of ILLINOIS | 


125 West Monroe Street 
111 South LaSalle Street 


Street Level Entrances CHICAGO 


Capital & Surplus $7,000,000 | 
Deposits ee $50,000,000 





JOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 
OLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 


Accounts of banks & bankers | WILLIAM H. PORTER, Banker. 
received ED.TOWNSEND, Pres. Imp. & Trad. Nat. Bank 
Correspondence invited 


H 





Efficiently equipped to handle al! 
business pertaining to banking, ana 
offer a complete service to accounts 
m» Of banks, corporations, firms and 
* individuals, 


A Bank of SERVICE 
and SAFETY. 


GooG men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for th ves, in addition to first year’s commis- 
‘pion, a renewal interest insuring an income for the 
,future. Address the Company at its Home Office 
\No. 277 Broadway, New York City. 
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WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & CoO., 
COTTON BROKERS. 
Cotton Exchange New York 


ers for future delivery contracts executed 
he New York and Liverpool Cotton Exchanges 








Sactors Cia os 
MES TALCOTT, lac. 


Founded 1854 
Fourth Ave., NEW YORK 
Textile Factors and 
Commission Merchants 


Foreign Accounts Solicited. 
Cable Address-Quomakel 














ERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


& West Streets, Brooklyn, N. Y. Cle 





GEO. B. EDWARDS 


INVESTMENTS 


32 Broadway, NEW YORK, N. Y. 
SALE—Timber, Coal, Iren, Ranch and 
properties. 


other 

Negetiations, eee, 

and Purchases of Property. 
bitertes | West Indies, Oaret>. 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, : - . -  $2,000,000.00 
Surplus and Undivided Profits - $14,304,948.32 
This Com 


mpeny acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 
It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 
, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, Vice President WILFRED J. WORCESTER, Secretary 
WILLIAMSON PELL, Asst. Secretary PREDERIC W. ROBBERT, 2nd Asst Secretary 
CHARLES A. EDWARDS, 2d Asst. Secretary 
TRUSTEES 


JOHN A. STEWART, Chairman of the Board 
WILLIAM ROCKEFELLER EDWARD W. SHELDON CORNELIUS N. BLISS JR 


RANE LYMAN OHAUNOEY HE HENRY W. de FOREST 
JOHN J. PHELPS ARTHUR CURTIAS JAMES WILLIAM > nobru ASTOR 
LEWI8 CASS LEDYARD WILLIAM M. KINGSLEY CHARLES F. FFMAN 
LYMAN J. GAGE WILLIAM TOD WILLIAM SLOAN 
PAYNE WHITNEY OGDEN MILLS 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 





Established over 60 Years 
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DOUGLAS CO., WIS., 


Cc. H. 5s 
To Net 4.70% 





Population, estimated, 75,000. 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 





EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 
Buy and sell Bonds suitable for Investment. 


CHICAGO 





134 So. La Salle Street 
Of the Banks in 


82 % New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 








‘3 Cotton 
Henry Hentz & Co. 


82 William Street 35 Con Street 
NEW YORK BO IN, MASS, 


OCOMMISSION MERCHANTS 
AND BROKEES 


Members of 
New Joss Hoes | 


New York os J oS 
one a 
Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
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RAR een ne ln tt 


GENERAL AMERICAN 
TANK CAR 
CORPORATION 





Equipment Trust Notes 





Bought and Sold 





Central Bond & Mortgage Co. 


208 So. La Salle Street 
CHICAGO 





C. F. Childs & Company 
Specialists 
U. 8. Government Bonds 
CAPITAL, $600,000 


CHICAGO 
208 So. La Salle St. 


NEW YORK 
120 Broadway 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bidz. 
CHICAGO 


INVESTMENT BONDS 





Caldwell & Company | 


nib ade yg MUNICIPALS 


2 es. Lous Ry. 


NASHVILLE, TENN., ST. Louis. MO., 
214 Unien Street 317 Security Bids. 








W. G. SOUDERS &CO, 


INVESTMENT BONDS 





NEW YORK DETROIT MILWAUKEE 
COTTON MERCHANTS 208 South La Salle Street 
Upheoel Atenas ate op Cotten CHICAGO 
Hopkins, Dwight & Co.| CHRISTIAN & PARSONS CO. 
d 


COTTON-SEED OIL 
COMMISSION MERCHANTS 


Room 60, Cotton Exchange Building, 
NEW YORK, 
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FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus, - $3,000,000.00 


John M. Miller, Jr., President 
W. M. Addison, Vice-President 
Charles R. Burnett, Vice-President 
Alex. F. Ryland, Cashier: 


Correspondence Invited. 


Canada Copper Corp. 67% Cony. Bonds 


Due 1928 





SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S. La Salle St. Chicago, I, 





P. W. Chapman & Company 
INVESTMENT SECURITIES 


113 So. La Salle St., 
CHICAGO 


53 William Street 
NEW YORK 





We underwrite and distribute origi- 
nal issues of Municipal, Public 
Utility and Industrial Bonds 


Elston & Company 





INVESTMENT SECURITIES 


[Vou. 108. 


Sinancial 


WE SPECIALIZE IN 


Bankers’ Joint Stk. coed Bk. of Milw. 5s 
Brunswick-Balke-Collender Co. 6s 
Charcoal Iron Co. of America 7s 
Chi Junction RR. Co. First 4s 
First Joint Stock Land Bank of Chic. 5s 
Southern Railway Co. 3-year 6s 
The Studebaker Corporation 7s 


AMES, EMERICH & CO. 


106 S. La Salle St. Firet Nat. Bank Bidg. 
CHICAGO MILWAUKEE 














Cuban Government 
6% Internal Gold Bonds of 1905 


National Bank of Cuba 
Stock 





Wollenberger & Co. 


INVESTMENT BANKERS 
CHICAGO 
105 So. La Salle St. Borland Bufidin: 





F, H. PRINCE & CO 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchan 





Day & Zimmermann, Ine 





ENGINEERS 
Layout and Design 
Engineering Reports and 
Appraisals of Industrial Plante 
and Public Service Properties. 


Management of 
Public Utilities. 


611 Chestnut Street 
PHILADELPHIA 


Dominick & Dominick 


Established 1870 
115 BROADWAY 
Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchanges. 








Municipal Bonds 


‘tAre Exempt from Federal income Taze 
Yielding from 44% tw 6% 
Send for Lis 





39 So. La Salle Street CHICAGO, ILLINOIS 
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Investment Securities 


NEW YORK 
CHICAGO — PHILADELPHIA BOSTON LONDON 





BONBRIGHT & COMPANY 


Incorporated 


% 


25 Nassau Street, New York 
BOSTON’ PHILADELPHIA CHICAGO 


LONDON - CLEVELAND | 
William P, Bonbright & Co. The Bonbright-Herriok Co. 


Investment Securities 
Descriptive list on vequent 


BROWN BROTHERS & CO. 


PHILADELPHIA NEW YORK . : BOSTON 
Fourth and Chestnut Sts. . 6 WALL STREET. 60 State Se. 
aD 
ALEX. BROWN & SONS, Baltimore and Calvert Sts., Saitimore 
ALL CONNECTED BY PRIVATE WIRE. 

Members of the New York, Philadelphis, Boston and Baltimore Steck Exchanges. 


Execute Orders on Commission for Purchase .and Sale of Stocks, Bonds, and all Investment Securities. 
Bille of Exchange Bought and Sold. Travelers’ Checks. Certificates of Deposit. 


Commercial Letters of Credit and Travelers’ Letters of Credit issued, available in all parts of the Worid. 








Brown, Shipley & Co. Founders’ Court. Lothbury, E. C., London 








The National City Company 
National City Bank Building . New York 


Uptown Office: 514 Fifth Avenue, at 43rd Street 


PRINCIPAL CORRESPONDENT OFFICES 


CLEVELAND, OBIO Los ANGELES, Caz. 4 SearTrie, Wase, 
Guardian Bidg. 607 So. Spring Street Hoge is. 

DAYTON, OnIO MILWavuKee, Wis. AND. i SPRINGFIELD, Mass 
Mutual Home Bldg. ; First Natl. Bank Bldg. og Third Natl. Bank Bldg 


Denver, Coto. Minwearous 

718 17th’ Street McKnight ae . PoRTLAND, Org. + ia. Mo. 
a Newark, N. J. im WasHIncton, D. c 
Hartrorp, Conn 790 Bepad St. Bidg . tal isth Bt ‘N.W 

Conn. Mutual Bidg. 4 ont save, La. Witegs- x Pa. 

Baronne St Miners Bank 

INDIANAPOLAS, IND. 4 

Fletcher 


Mascon: N Lonpon, 
Trost Bags First Natl, Bank Bldg. grnor. EC. 2c. 


Kansas Crry, Mo. 
Repub A, Pa. 


ic Bldg. Pudi Chestnut Street Mr Nowe Danoe St. West 
Short Term Notes Acceptances 






































~ United States Bonds 


Foreign Government Bonds 


Railroad, Municipal 


AND OTHER 


Investment Securities 


Harvey Fisk & Sons 


32 NASSAU STREET 
NEW YORK 


Our List of Investment Securities Sent on Application 














SIMON BORG & CO. 


46 CEDAR STREET - - - - -+- NEW YORK 




















NEW YORK STOCK EXCHANGE, 


Investment Securities. 


igh-Grade Bonds and Guaranteed Stocks tor Savings Banks, Institutions, Trust Wstates 
and Individual Investors a Specialty. 


LIST OF INVESTMENT OFFERINGS SENT ON APPLICATION. 











A. D. CONVERSE & CO. 


NEW YORK CiTYy, PHILADELPHIA, 
5 NASSAU STREET COMMERCIAL TRUST BLDG. 









Information for B O N D S Our Statistical Dept. 





guidance of in- AND is at the service of 
vestors is always banks, trustees and 
available. PREFERRED individuals. 
SHARES 
PUBLIC UTILITY SECURITIES 





Cable Address: Codes : Western Union 
**Adconco” Diversified list of offerings furnished on application. Montgomery 

















A.B. LEACH & CO. Inc. 


Investment Securities 


62 Cedar Street, NEW YORK 
105 So. La Salle Street, CHICAGO 


Philadelphia Boston Buffalo Cleveland Minneapolis 
Baltimore Scranton Pittsburgh Detroit Milwaukee 











We Finance 


Electric Light, Power and Street Railway Enterprises 
With Records of Established Earnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


solicited 





Electric Bond and Share Company 


Paid-up Capital and Surplus $21,000,000 
71 Broadway, New York 

















Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Railroad and Public Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive circulars to investors on 
request. 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 























Bertron, Griscom & Co., Inc. 
INVESTMENT SECURITIES 


40 Wall Street Land Title Building 
NEW YORK PHILADELPHIA 
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CHANGE IN DATE OF ISSUE OF THIS PUBLICATION. 


The ‘Railway & Industrial Section,” heretofore published 
three times a year, will hereafter be issued semi-annually. 
The next number will appear Oct. 25 1919. 





STATUS OF RAILROADS UNDER FEDERAL CONTROL. 

The Federal Government took over the management of 
the railroads of the United States as of Jan. 1 1918- In 
view of the existing blockades, due to the severity of the 
winter and extremely heavy war and other traffic, the 
authorities at Washington came rather suddenly to the con- 
clusion that only by such unification could the transporta- 
tion business of the country be handled effectively under 
war conditions. 

A complete official list of the companies with which 
compensation contracts had been executed to April 17 and 
the amount of compensation payable thereunder will be 
found on a subsequent page, together with a list of the 
short line contracts. 


In April 1919 all the more important lines were still operated by the 
United States Railroad Administration, but how long such operation 
would continue and what measures could and should be taken, for ‘‘un- 
scrambling’’ them were still mooted questions. 

An official list of the roads or railroad systerhs under Federal control 
as of Oct. 10 1918 was published in the ‘‘Chronicle’’ of Nov. 2 1918, p. 1718. 
In an early issue of the ‘‘Chronicle’’ it is hoped to furnish a complete state- 
ment of the changes which have been made in this list in the last six months. 

In Jan. 1919 Walker D. Hines, formerly Chairman of the Atchison 
Topeka & Santa Fe, became Director-General of the Federal system, suc- 
ceeding William G. McAdoo, who resigned (V. 108, p. 232). Mr. Hines 
urged strongly that Federal control should be continued for a further five 
years (V. 108, p. 645), but Congress adjourned without acting on the mat- 
ter.. As the law now reads, Federal control must terminate not later than 
one year and nine months following the proclamation of peace. 

The Director-General on Feb. 28 1919 announced that the railroads 
would not be relinquished by the Government until a reasonable oppor- 
tunity had been given for the enactment of a ‘‘constructive, permanent 
program”’ of legislation. V. 108, p. 840. 

Careful endeavor has been made throughout this Section to separate 
the Federalized from the independent lines. For this purpose a star (* ) 
has been placed against the title of the companies whose lines are believed 
to be either directly or indirectly (as component parts or necessary adjuncts 
of some larger system) under the Railroad Administration. A triangle 
(A) marks those lines understood to be independently managed. 

When it came to drawing a contract, which should allow the railroads 
the rental to which they are entitled on the basis of their normal opera- 
tions, the Railroad Administration held that the roads should in some 
instances forego or curtail dividends in ordér that the so-called deferred 
maintenance and the shortage in equipment and facilities should be made 
good in whole’or part, The railroad officials have thought otherwise. 
Then, too, numerous claims have been made for extra compensation over 
and above the ‘‘Standard Return,’’ as explained in a subsequent paragraph, 
and these claims have been the subject of prolonged negotiations. The 
policy of the Federal Administration has been to deny such allowances ex- 
cept in extraordinary cases. 

Meanwhile, the U. 8. Railroad Administration from time to time is ad- 
vancing to the roads in its care large sums as ‘‘advanced rental.’’ In con- 
sequence of this state of things, the Delaware & Hudson, Lehigh Valley 
and other companies, in declaring their regular dividends, have been 
obliged to affix the words ‘‘provided the necessary funds are received from 
the U. S. RR. Administration.’’ Their compensation not having been 
fixed (or its payment having been delayed), it has been necessary from 
time to time for some such representative roads to go to the Administra- 
tion for permission to pay a dividend or the funds to cover the same. 


I. Assumption and Duration of Government Control. 


The proclamation of President Wilson assuming control of the roads was 
dated Dec. 261917. See V. 105, p. 2509; V. 106, p. 35. 

The Act of Congress, providing the basis for Government control was 
given in V. 106, p. 1091, 1193, 1421.. It became a law Mar. 21 1918. 

Section 14 of the Act of Congress approved on March 21 1918 provides 
that Federal control shall continue for the duration of the war and ‘‘a reason- 
able time thereafter,’’ but not exceeding ‘‘one year and nine months next 
following the date of the proclamation by tae President of the exchange 
of ratifications of the treaty of peace.’” Special emphasis is laid on the 
statement that the Act is emergency legislation and is not ‘‘to be construed 
as expressing or prejudicing the future policy of the Federal Government 
concerning the ownersnip, control or regulation of carriers or the methods 
or basis of the capitalization thereof.’’ 





The recommendation of Director-General Hines that Federal control be 
continued for five years was pblished in the ‘‘Chronicle,’’ V. 107, Mea 2337; 
V. 108, p. 645, 840, 1229. 

The plan submitted by the Railway Executive Advisory Committee will 
be found in V. 108, p. 129, 733; V. 107, p. 2156, 2339. The plan of security 
owners (Warfield plan) was in V. 108, p. 131, 438, 644; V. 107, p. 2062. 
Various other suggestions for putting the several systems on their feet 
as independent operating entities or otherwise for Government 
ownership are outlined in V. 107, p. 2064, 2157, 2249, 2250, 2336, 2340, 
and in V. 108, p. 132, 133, 234, 644, 730, 731, 732, 734, 1029, 1130, 1164. 
The ‘‘Railway Review’’ of Chicago on March 29 1919 presented the seven 
leading plans in tabular comparative form, very convenient for ready 
reference. 


Il. Operating Contracts—Standard Return—Small Roads. 


Contracts for Government Control—Rental Payments.—The form of con- 
tract which the Government is executing, with slight variations, with the 
railroads in its possession, will be found in V. 107, p. 1157, 956. In 
announcing the terms of the final draft approved by the Government, Mr 
McAdoo said: 

“Of course no railroad is compelled to accept the form of contract the 
Government offers. The company is free to reject the contract and go 
into the Court of Claims to obtain such compensation as the Court of 
Claims will allow and to work out, under statutory and general legal prin- 
ciples, all the details of tne relationship which will arise between the Gov- 
ernment and the company on account of Federal control. Iam convinced, 
however, that the contract offered by the Government is just and reason- 
able. The railroad owners have no right to assume more than that, and if 
the Government offers less they are fully protected by their right to reject 
the Government's offer and go into the Court of Claims."’ 

In April 1919 the Western Pacific RR Co. formally announced that it 
would not accept the terms of compensation offered by the Government 
and proposed to secure an adjudication of itsdemands. V. 108, p. 1612. 

The Act of Congress approved March 21 1918 (cited in V 106, p 1421) 
authorized the President ‘‘to agree with and to guarantee’ to any carrier 
“that during the period of such Federal control it shall receive as just com- 
pensation an annual sum (herein called standard return), for each year 
not exceeding a sum equivalent as nearly as may be to its average 
annual railway operating income for the three years ended June 30 1917,"’ 
and that ‘‘any railway operating accruing during the period of Federal 
control in excess of such just compensation shall remain the property of 
the United States In the computation of such income, devits and credits 
arising from tae accounts ca!led in the monthly reports to the Inter-State 
Commerce Commission equipment rents and joint facility rents shall be 
included *’ , 

Such average earnings are certified bw the aforesaid Commission and out 
of the same the companies are to pay all Federal (war) taxes, interest and 
other fixed charges. On the other hand, all ‘‘non-operating income”’ 
belong exclusively to the railroads. This includes interest and dividends 
on bonds and stock owned, &c. All ordinary taxes are included with 
operating expenses, and hence are not a charge on the company’s rental. 

A list of the compensation contracts finally executed up to April 17 1919 
will be found, as stated above, with the amounts of the compensation 
agreed upon on another page of this section. 

A special article on a subsequent page shows the ‘‘standard returns’ as 
determined by the Inter-State Commerce Commission, in connection with 
the net operating income of the several roads for the year 1918. 

Short Roads.—The Act of Congress, signed March 21 1918, gave the 
President authority to decide which roads it was not needful or desirable 
to retain under Federal control. On June 29 1918, 2,161 short lines and 
terminal properties (chiefly logging, industrial or plant facility lines) were 
turned back to private management, several hundred of them contrary to 
the wishes of their owners. This left at that time under Federal control 
some 720 roads and systems of various descriptions, embracing 167 main 
line roads and 553 short lines, the latter including belt lines, wharf cor- 
porations, depots, bridge corporations, suburban electric lines, etc. See 
V. 107, p. 44, 147, 1718; V. 108, p. 442. 

Two standard forms of co-operative short line contracts have been adop- 
ted, the first covering roads having no competitive traffic, and the second 
covering roads having competitive traffic. The two forms are the same 
except that in the form for roads having competitive traffic, a clause pro- 
vides for reimbursement on competitive traffic diverted from them between 
April 1 and Nov. 1 1918, and for giving to short line subsequent to Nov. 1 
1918, the same proportion of competitive traffic as it had in the years 
1915, 1916 and 1917. 

The contracts provide in part: (1) That all joint rates shall be fairly 
divided between the Director-General and the company. (2) That the 
short lines shall receive an equitable allotment of cars. (3) That short 
lines having a length of 100 miles or less shall be allowed two days free time 
for cars under Federal control. (4) That the short line shall have the 
right to use the purchasing agencies of the Director-General in the purchase 
of materials and supplies and shall have its repairs done in the shops of the 
Director-General upon the same terms as were enjoyed before Federal con- 
trol. V. 108, p. 235, 840, 841; V. 107, p. 1717. 


III. United States Railroad Administration. 


Central Organization.—To administer and supervise the affairs of the 
Federalized Railroad system the Director-General! has built up a powerful 
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organization, helping himself liberally to some of the best railroad, financial 
and technical talent that the country affords. 

The leading members of the Federal Railroad staff are as follows (a fuller 
list, together with the names of the Federal officers of the several Regional 
Districts and the names of the parent roads embraced in each District, 
will be found on pages III to VI of ,the “‘Officiai Railway Guide,”’ 75 
Church 8t., N. Y.): 


LEADING OFFICIALS OF U. 8S. RAILROAD ADMINISTRATION. 

Central Administration .—Director-General of Railroads, Walker D. Hines; 
Assistant to the Director-General, Brice Clagett; General Assistant to the 
Director-General, H. A. Taylor; Financial Assistant to the Director-Gen- 
eral, G. H. Parker; J. L. White, Accountant. Headquarters, Inter-State 
Commerce Building, 18th and Pennsylvania Ave., N. W., Washington, 
D.C. 


(1) Division of Law.—John Barton Payne, General Counsel; Charles F. 
Patterson, Assistant General Counsel; Sanford H. E. Freund, Assitsant 
General Counsel; Nathan Matthews, Special Counsel. 

Claims and Property Protection Section.—John H. Howard, Manager; 
Philip J. Doherty, Counsel for Praperty Protection. 


(2) Division of Finance.—Swagar Sherley, Director; Charles B. Eddy, 
Associate Director; D. C. Porteous, Assistant to Director; Sidney B. Cong- 
don, Assistant to Director; Charles A. Lutz, Treasurer. 

(a) Finance Committee.—John Skelton Williams, Chairman; Franklin 
Q. Brown, Frederick W. Scott, James N. Wallace, Harry Bronner. 

(bo) Fire Loss and Protection Section.—Charles N. Rambo, Manager. 

(c) Marine Insurance Section.—Wm. C. De Lanoy, Manager. 


(3) Division of Purchases.—Henry B. Spencer, Director; Samuel Porcher, 
Assistant Director; Geo. G. Yeomans, Assistant Director; Wm. M. Morris, 
Assistant to Director. . 

(a) Advisory Committee on Purchases.—John Skelton Wiliams, Chair- 
man; Robert S. Lovett, Henry Walters. 

(b) Forest Products Section.—M. E. Towner, Manager. 

(c) Fuel Distributor.—B. P. Phillippe. 

(d) Stores Section.—E. J. Roth, Manager. 

(e) Procurement Section.—H.C. Pearce, Manager. 


(4) Division of Capital Expenditures.—T. C. Powell, Director; E. E. 
Adams, Assistant to Director; F. W. Sercombe, Assistant to Director. 


(5) Division of Operation.—W. T. Tyler, Director; J. H. Young, Senior 
Assistant Director. 

Has as subdivisions: (a) Car Service Section; (b) Marine Department; 
(c) Engineering and Maintenance Department; (d) Operating Statistics 
Section; (¢) Secret Service and Police Section; (f) Safety Section; (g) Me- 
chanical, Department; (h) Inspection and Test Section; (i) Pullman Car 
Lines; (4) Troop Movement Section; (k) Fuel Conservation Section; (i) 
Telegraph Section; (m) Committee on Health and Medical! Relief. 

(6) Division of Accounting.—Charles A. Prouty, Director; D. E. Brown, 
Assistant Director; C. E. Hildum, Manager, Accounting Section; J. W. 
Roberts, Auditor. 

(7) Division of Traffic.—Edward Chambers, Director; Rob’t C. Wright, 
Assistant Director; Gerrit Fort, Assistant Director; H. P. Anewalt, Assis- 
tant Director; C. E. Spens, Assistant Director. 

(8) Division of Inland Waterways.—G. A. Tomlinson, Director; C. D. 
Whitney, Traffic, Manager. . 

(a) New York-New Jersey Canal Section.—H.S. Noble, Federal Mer. 

(b) Mississippi-Warrior River Section.—M. J. Sanders, Federal Manager. 

(9) Division of Labor.—W. 8S. Carter, Director; J. A. Franklin, G. W. W. 
Hanger, Assistant Directors; H. H. Reed, Special Assistant. 

Has as Subdivisions: (2) Women’s Service Section, Miss Pauline Gold- 
mark, Manager; (b) Railway Board of Adjustment No. 1, F. A. Burgess, 
Chairman; (c) Railway Board of Adjustment No. 2, E. F. Potter, Chair- 
man; (d) Railway Board of Adjustment No. 3, H. A. Kennedy, Chairman. 

(10) Division of Public Service.—Max Thelen, Director; George T. At- 
kins, Assistant Director; Edward C. Niles, Assistant Director. 

(a) Short Line Section.—Edward C. Niles, Manager. 

(6) Bureau for Suggestions and Complaints.—E.H. Lamb, Acting Chief. 

(11) Board of Railroad Wages and Working Conditions.—F. F. Gaines, 
Chairman; A. O. ton, Vice-Chairman; J. J. Dermody, C. E. Lindsay, 
W. E. Morse, G. H. Sines. - 

Regional Administration. 

(1) Eastern Region.—A. H. Smith, Regional Director, New York; A. T. 
Harden, Assistant Regional Director; M. J. Alger, Executive Assistant; 
H. W. Burnham, Executive Chief Clerk; J. H. Hustis, District Director, 
New England District, Boston, Mass. 


(2) Allegheny Region.—O. H. Markham, Regional Director, Philadelphia, 
Pa.; M. P. Blauvelt, Assistant Regional Director; L. W. Baldwin, Operating 
Assistant. 


(3) Pocahontas Region.—N.D. Maher, Regional Director, Roanoke, Va. 
(4) Southern Region.—B. L. Winchell, Regional Director. 
Noi -—R. H. Aishton, i 9 i 

mM J. ie ov, i. ang Re ay at taster, Chicane. 

(6) Central Western Region.—Hale Holden, Regional Director, Chicago, 
ill.; B. B. Greer, Assistant Regional Director, Chicago, III. 

(7) Southwestern Region.—B. F. Bush, Regional Director, St. Louis, Mo.; 
W. G. Vollmer, Assistant Regional Director, St. Louis, Mo. 


iV. Official Staff of Individual Railroads, Federal Managers, &c. 


Director-General McAdoo announced on May 21 1918 that he had de- 
cided to place in direct charge of each railray property a ‘‘Federal Manager”’ 
(or “General Manager under U.S. Government,’’) who would as far as 
practicable be chosen from the operation officers of the particular property 
and who must sever official relations with the carriers and become exclusive 
representatives of the Federal Railroad Administration. Compare also 
V. 106, p. 2192, 2522. 

To the foregoing were later added Federal Treasurers for many roads 
under order of July 19 1918. V. 107, p. 369. These officials receive all 
moneys derived from railroad operations since Jan. 1 1918 and all cash 
intended for operating or improvement purposes. 

The Railway Executives Advisory Committee, representing the interests 
of the railroads, none of its members being connected with the United 
States Railroad Administration, now consists of C. B. Seger, acting Chair- 
man of the Union Pacific; 8. T. Bledsoe, General Counsel Atchison Topeka 
& Santa Fe; A. H. Harris of the New York Central; E. M. Hyzer, Vice- 
President Chicago & North Western; B. F. Bush, President Missouri 
Pacific; A. J. Earling, Chairman Chicago Milwaukee & St. Paul;-Howard 
Elliott, Chairman Northern Pacific; W. J. Harahan, President Seaboard 
Air Line Ry.; Hale Holden, President Chicago Burlington & Quincy; 
Julius Krutschnitt, Chairman Southern Pacific; L. F. Loree, President 
Delaware & Hudson; Samuel Rea, President Pennsylvania System; W. L. 
Ross of the Toledo St. Louis & Western; F. D. Underwood, President of 
the Erie; Henry Walters, President of the Atlantic Coast Line, and Daniel 
Willard, President of the Baltimore & Ohio. (V. 106, p. 2193.) 


V. Wages and Rate Increases, New Rolling Stock, &c. 


Wages.—The Government was no sooner in control of the railroads than 
it was met with the then pending demand from the trainmen for increased 
wages, notwithstanding the benefits conferred on them by the Adamson 
8-Hour Law, which went into effect in 1917. The increases in 1916 and 
1917, it is stated, were equivalent to approximately $300,000,000 if ap- 
plied to the number of railroad employees in 1918 (V. 106, p. 2086). The 
Railway Wage Commission named above was asked to consider the case. 
The recommendations of the Commission (V. 106, p. 1972) were sub- 
stantially followed by the Director-General in his announcement of 
May 26 (V. 106, p. 2308), which further increased wages, it is estimated, 
between $300,000,000 and $350,000,000 a year. For further particulars 
see V. 106, p. 156, 365, 559, 882, 1972, 086, 2192, 2308, 2310, 2522. 
V. 108, p. 443. 

Additional wage increases for track laborers, watchmen, other mainte- 
nance of way employees. clerks station agents and other classes of men 
drawing relatively low pay, were approved Sept. 3; (V. 107, p. 956); to 
station agents Nov. 23 1918 (V. 107, p. 2065; V. 108, p. 4, 332); to ex- 
press men, sleeping car and parlor car men on April 14 1919 (V. 108, p. 
1572, 1573). 

On April 11 1919 further wage increases of $65,000,000 were ordered for 
railroad trainmen, engineers, firemen and conductors, in both passenger 
and freight service, retroactive to Jan.11919. With this award, the aggre- 
gate pay increases allowed by the RR. Administration to the 2,000,000 
railroad employees is said to be at the rate of $822,311,000 a year—more 
than $400 average per man—and the total pay-roll of the railroads in the 
United States is raised to nearly $3,000,000,000 a year from the basis of 
approximately $2,000,000,000 on Jan. 1 1918, when the roads passed into 
the Government’shands. V.108, p. 1475, 1029, 815; V. 107, p. 2338, 1975. 

Rates.—On May 27 1918, following immediately his first increase in wages, 
the Director-General issued orders increasing passenger rates from 244 cents 
to 3 cents a mile and freight rates on both inter-State and intra-State traffic 
25%, effective June 10 and June 25, respectively. On June 1 it was ordered 
that instead of raising intra-State rates to the level of inter-State rates in 
levying the approximate 25% adavnce. the then-existing intra-State rate 
structures might be used as the basis. V. 106, p. 2305, 2087, 2411, 2719; 
V. 107, p. 1625, 1626, 2340; V. 108, p. 134, 332, 445. 

In April 1919 friends of the railroads were insisting that the heavy falling 
off in the net receipts due to increased wages, &c., a falling off that threat- 
ens to involve the Federal Government in a loss of from $500,000,000 to 
$1,000,000,000 for the year 1919, must be met by a further increase of 
10% or more in rates. Compare V. 108, p. 1436. 

As to the cost of railway coal in 1917-18, see V. 108, p. 1476, 537; steel 
prices, V. 108, p. 1351. 


Measures Overcoming Car Shortage in 1918.—See V. 106, p. 2718; V. 107, 
p. 253; V. 106, p. 2621. 


VI. New Financial Measures—Loans, Capital Expenditures, &c. 

Revolving Fund.—The Government Control Act (V. 106, p. 1421) appro- 
priated the sum of $500,000,000 ‘‘out of any moneys in the Treasury not 
otherwise appropriated, which, together with any funds available from 
any operating income of said carriers, may be used by the President as a 
revolving fund for the purpose of paying the expenses of the Federal con- 
trol, and so far as necessary the amount of just compensation, and to pro- 
vide terminals, motive power, cars and other necessary equipment, such 
terminals, motive power, cars and equipment to be used and accounted 
for as the President may direct and to be disposed of as Congress may 
hereafter by law provide.” ‘ 
The Act further provided that ‘‘the President may also make or order 
any carrier to make any additions, and to provide terminals, motive power, 
cars and other equipment necessary or desirable for war purposes, or in 
the public interest on or in connection with the property of any carrier. 
He may from said revolving fund advance to such carrier all ae ¢ part of 
the expense of such additions, betterments or road extensions, and to pro- 
vide terminals, motive power, cars and other necessary equipment so 
ordered and constructed by such carrier or by the President, such advances 
to be charged against such carrier and to bear interest at such rate and be 
payable on such terms as may be determined by the President, to the end 
that the United States may be fully reimbursed for 4 sums so advanced.” 

Prior to Jan. 1 1919 all except $46,545,000 of the aforesaid appropriation 
had been disbursed, $114,514,400 thereof for new rolling stock and the re- 
meee os loans or advances. See the table under ‘Financial Opera- 
tions”’ ow. 

“Capital Expenditures.—On May 19 1918 the Railroad Administration 
announced that a total capital expenditure of $937,961,318 by the rail- 

under Government control had been approved. Of this, $440,071,- 

013 was for additions and betterments, $479,686,531 for equipment and 
$18.203,774 for extensions. See V. 106, p. 2194. 
to which the new money was to be applied were stated in 


e p 
V. 106, p. 2520. The principal items approved in addition to the $479 ,000,- 
000 for Silling stock were as follows: Additional main tracks, $47 ,47 1,002; 
additional and ind $98,661,553; shop 


yard ie ustry tracks, - 4 
buildings, engine houses and appurtenances, $61,979,476; rails and other 
track material, $31,556,115; bri es, trestles and culverts, $38,035.762; 
stations, office buildings, &c., $22,940,634. See 
also V. 106, p. 669, 985, 1304, ¥ ’ 

A tabular compilation published in Aug. 1918 (V. 107, p. 957) shows 
ghisd 1 On7; 306,000 tas against $12 603°000' trom" operating ‘expenscs) 

, , , as a ’ , m 

a that of this amount .760,000 was for sun ditions and ter- 
ments, $35,952,000 for ex ons, &c., and $655,686,000 was for new 


rolling stock and other equipment. and improvements tosame. The orders 
for new ro stock include $76,404,000 for locomotives and $289,400,000 


for freight cars for the Government itself. The ‘Railwa 
Chicago on Dec. 21 1918 
Dec. 1 1918 and the expenditures to Nov. 1 1918. 

In March 1919, owing to the failure of Congress to add to the Revolving 
Fund, orders were given Spat Bo new work should be undertaken involvin 
an outlay of more than $1, without the approval of the corporate offi- 
cials who would be obliged to finance the same. The A ration, how- 
tt awe a continuance of such work as far as possible. V. 108, p. 
1130, ° 

New Rolling Stock.—The U. S. RR. Administration as of Dec. 31 1918 
had contracted for new rolling stock to a total of $404,425,553, on 
which there was still to be — sums aggregating $286,637,860 (compare 
V. 106, p. 2561, 1861; V. 108, p. 1229), viz.: 


(1) Contractual Obligations Dec. 31 1918, covering 100,000 Standard Cars. 


Review" of 
ve a complete list of such authorizations to 





Number. Type— Price. Amount. 
A ee amma ieneeal $2,697 20 $53, 
I 2 ee a ,916 67 70,416,750 
i Ci Se on nine pin wa cle hasan ,918 88 972, 
eo tinea 3,050 05 76,251,250 

ee ? ee ee eee enns eb eureknuee 3,173 89 ,869, 

100,000 I i ee | aceane $289 453,450 

Balance still due on above cars -....-------- ------ $212,266,942 


(2) Contractual Obligations Dec. 31 1918, Covering 1,930 Standard Locomotives. 


Less Payment 
Total Cost. on Account. 


aT t. Balance Due. 
Name and Type— $43,820,411 $30,488,037 $13,332,374 





Am Locomotive Co.....---- 
paitein Hate aks. Seaet Sas Sanp.000 HR'OHL 8 
otive Gi. oséoue , ’ , ’ . , 
lon iain to.......... 9'265°740 2'113:147 7.152.593 
“Ales. ein A al cA $114,972.103 $40,601,184 $74,370,919 


33,769,998 33,769,998 








Balance uncompleted _-_-__.-.-.--- $81,202,105 $6,831,186 $74,370,919 
Geena total due ro cars and locomotives__.......--.-------- $286 ,637 ,860 





Apr. 1929.] 
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The “Railway Age’’ on April 11 1919 said: Freight cars have come to 
be about a drug on the market since the s ng of the armistice. In ad- 
dition to the large number of idle cars which have been in service, several 
thousand of the new standard cars built on the orders placed by the. Rail- 
road Administration last year have been completed by the builders but 
cannot be stenciled because the railroad companies which are ex to 
take them and pay for them have not yet accepted them. Over 26,000 
of the 100,000 standard cars ordered had been accepted by the roads to 
March 31, but this does not account for at least 10, more that have been 
built and are being held in storage until it can be ascertained whether the 
Railroad Administration can force the companies to take them at high 
prices. The Administration takes the position that it can, because they 
were ordered under war conditions and allocated to the various roads. 
The standard locomotives, on the other hand, are being accepted as fast 
as they can be turned out.”’ 


Financial Operations in 1918.—The financial operations of the U. 8. RR. 
Administration are summarized as follows (V. 108, p. 1229): 


Cash Receipts and Disbursements of U. S. RR. Administration, Year 1918. 


Receipts— : Revolving Fund. Operation. Total. 
Original appropriation________ 500, oo 3. eae 500 ,000 ,000 
American Railway Express Co. __________ $42,157,416 42,157,416 
Sees Pete Oo. Bann... coe 4 


4,759, 
785,397 ,956 





Net operating income (note)... _________- 785,397 ,956 

UM eile kal ets beso bm winch wal $500 ,000,000 $832,314,372 $1,332,314,372 

Disbursements— 

x Loans to railroad companies: : 

RET hey a ES $110,317,500 $34,185,460 $144,502,960 

_ RX eee 500,250 34,932,863 ‘ 113 
Advances on compensation____ 138,331,660 114,946,140 253,277 ,800 
Payment of corporate liabilities 

in excess of corporate assets 

received or collected________ _______-_- 68,743,883 68,743,883 
——— and betterments ex- 455,817,710 455,817,710 

IS i ee eS a ol aes 817, R ’ 
Purchase of standardized equip- 

SE otipdines soca otek oh nc raad ne 214 SUG SS 2 ca 114,514,400 
Advances to inland waterways. _________-_ 4,361,486 4,361,486 
Advances to Federal managers. 74,791,000 (74,791,000)  -.-------- 
Bitpomenecas Giote)... els (6,436,980) (6,436,980) 





Boni Sages coda $453,454,810 $631,759,562 $1,085,214,372 


$46,545,190 $200,554,810 $247,100,000 

Note.—This statement presupposes that all the income was actually 
collected in cash; this is not actually the case, partly because substantial 
amounts of a a and passenger fares were not actually paid in cash, and 
in part materials and supplies have necessitated the employment of a part 
of the cash. The inclusion of the®*item of ($6,436,980) (in parentheses) is 
a rough way of reflecting these and other similar factors. 

x Includes $51,475,000 loaned to New York New Haven & Hartford RR. 
$43,964,000 of this early in 1917 to retire maturing notes, V. 106, p. 1344, 
1676, 1689; V. 107, p. 1717. 

Financial Position and Requirements.—On Jan. 24 1919 the Director- 
General applied for a $750,000,000 appropriation in addition to the original 

500,600,000 revolving fund, stating his requirements substantially as 
follows (V. 108, p. 228, 437, 840, 936, 1028, 1229): 

(1) Approximate Financial Position of U. S. RR. Admin. Dec. 31 1918. 

a Cash working capital, approx. amount Dec. 31 1918 ___-_-- $247 ,100,000 
b Current assets: Agents and conductors’ balances, $154,000,- 
temporary advances to railroads on open account for 
which in effect materials and supplies are held as collateral, 


$100,000,000; total, $254,000,000; less current liabilities, 
$162,047 ,865; 





EEA OS MR 91,952,135 

c Loaned to N. Y. N. H. & Hartford RR. (V. 106, p. 1344, 
SR SUP ARSE) : Ree ere eat 51,475,000 

Invested in necessary additions and betterments actually 

made during the year 1918 over and above the amount whic 

the opuperer can immediately repay out of their rental and 
out of the balances due them on open account for 1918___- 290,918,283 

e Operating loss for 1918, i. e., the difference between the 

standard return due the railroads by the U. 8S. RR. Adminis- 
tration and their net operating income__-_-_--_.---------- 196,000,000 

Expended in 1918 in connection with inland waterways, 
$500,000 for deficit, balance, for boats, etc..._.._._------ 4,361,486 
I a ss cS ect eit ade «gli te Ricca os teh asi tid bia ee whe ic $881 ,806,904 
Amount of original Revolving Fund_________________----- 500 ,000 ,000 
f Balance, needed to settle accounts for 1918________---- $381,806 ,904 


(2) Requirements for Calendar Year 1919. 
. Expenditures contemplated on inland waterways-_-_------ $12,840,000 
- Boston & Maine reorganization.________....____.__---_- 20,000 ,000 
- Equipment ordered in 1918 and to be delivered in 1919___ 286,000,000 
. Further additions and betterments, including equipment__ 491,000,000 


Total _. $809 ,840 ,000 
Less portion of companies’ rental which can be devoted to 
150,000,000 


capital expenditures 
SS" BE DA RIE ELST COT UE $659 ,840,000 


Mr. Hines stated that the railroad companies had a great many maturities 
to meet this year, but although they would want assistance for that aoe. 
pose, his policy would be to let them meet their own maturities as well as 
to finance largely the additions and betterments for 1919. He also empha- 
sized the fact thai by far the greater part of the money heretofore provided 
for them by the Government will eventually be returned to the Federal 


moh 


jury 

Temporary Financing .—The failure of Congress to pass the bill providing 
an additional $750,000,000 for the Revolving Fund necessitated various 
extraordinary measures to e le the U. 8S. RR. Administration to meet its 
current commitments to the railroad and equipment companies and others 
and also to assist the railroads in meeting their needs for new capital, re- 
funding, etc. The amounts needed to June 30 1919 were estimated by the 
Director-General at $701,697,000 (V. 108, p. 1028), as follows: 


Amount Required up to June 30 1919. 
For interest and other corporate requirements of the railroad 

CN ae ee $166,066 ,762 
To meet amounts due equipment companies by the Railroad 

FES EEE Ss ROTEL Si gE OEE AEE ANGIE 183,681,965 
To pay for indispensable additions and betterments, including 

equipment ordered by railroad companies___.__..___----_- 110,000,000 
To meet maturities of the railroad corporations 100,948 ,965 
To meet excess of cash requirements to pay current vouchers 

over the probable receipts up to Marc | REALM 
To bring cash balances in hands of Federal treasurers up to 

$200 ,000,000 which is the normal requirements for one month 40,000,000 

It was made clear that to a large extent it will be necessary for the rail- 
road corporations to meet their requirements by obtaining loans from 
bankers, the resources of the War Finance Corporation to be reserved to 
protect special cases. 

On March 18 1919 the Administration borrowed at 6% $50,000,000 (due 
on or before July 18 1919) from the War Finance Corp. The War Depart- 
ment on March 21 advanced the Administration $100,000,000 on ac- 
count of the transportation of troops, and the Navy Department paid it, 
$10,000,000 that would otherwise have been consideraliy delayed ( - 108, 
p. 1128). ‘The War Finance Corporation also increased largely its loans to 
the railroads (V. 108, p. 1228, 1352, 2440), and to strengthen its resources 
for that and other purposes placed in April 1919 aa issue of $200,000 ,000 5% 
bonds (V. 108, p. 1342). Compare War Finance Corporation below. 

The U. 8S. RR. Administration also issued its own 5% certificates of in- 
dehtedness to the individual roads for amounts due or to be due to them on 
compensation (in full payment when compensation contracts had been, 
signed ,o therwise only 90%), and also on other accounts and these certificate 
were used as collateral by the roads in order to borrow from their owg banks 
or from the War Finance Corporation or the Administration itself. - 108s 

- 1352. ; 

Pit is supposed that an extra session of Congress will be called and the 
needed funds appropriated to relieve embarrassment of Administration. 

War Finance Corporation.—The War Finance Corporation was organized 
on May 17 1918 by the Secretary of the Treasury and others, with an 


2065, 794 





authorized capital stock of $500,000,000 (and the right to issue bonds to 
an amount not exceeding $2,000,000,000 bonds) to provide credits ‘‘for 
industries and enterprises in the United States n or contributory 
to the prosecution of the war.’’ The Act creating the Corporation was 
given in V. 106, P- 1183, 2065— also see V. 106, p. 651 to 656, 977, 978, 979. 

Up to Oct. 31 1918 (V. 107, x 2137), loans of $67,716,342 had been 
advanced by the War Finance Corporation chiefly or hin tA to public 
utility, lumber, coal and miscellaneous corporations: $29,863,648 had been 
repaid, leaving $37,852,594 outstanding. he Brooklyn Rapid Transit Co. 
nee substantial assistance (V. 106, p. 2648, 2755— V. 107, p. 180, 

In January 1919 the corporation began making considerable advances to 
railroads (Vv 108, p. 116), and on March 4 these aggregated ,505,000, 
and on March 28 about $135,000,000 on ‘‘adequate collateral’ (V. 108, p. 
1020, 1343, 1352), while in April 1919 an issue of $200,000,000 bonds was 
sold, partly as above stated, to facilitate in railroad financing. 


Capital Issues Committee —This committee's activities came to an end 
Dec. 31 1918. V. 108, p. 2421, 2228. 


Consolidation of Certain Railroad Officers, &c.—On April 15 the Director- 
General ordered (1) the discontinuance of separate city freight or passenger 
offices where the public may be adequately served at the depot; (2) the 
ae aeKT or grouping of all city ticket offices in one union office, &c¢.— 

. »P- o- 


Joint Use of peannionia Station in N. Y. oy oe Sept. 15 1918 under 
order of the U. 8S. RR. Administration, the Baltimore & Ohio and the 
Lehigh Valley RR. Yi using the Hudson River tubes and passenger 
station in New York City of the Pennsylvania RR. Co. 

Restoring Railroad Passenger Service to Normal. See V. 107, p. 2341, 770; 

Pooling of Equipment—Per Diem Charges Suspended.—On June 17 the ~ 
Railroad. Administration abolished the on diem plan of charging for the use 
of cars between individual Jines. ‘The — makes all equipment common 
pro y so far as its use is concerned. affects the hire of 
equipment account which in the case of many roads has often appeared 
in connection with the earnings.as reported from time to time, either 
as a large credit or a rns debit item according as the road in ques- 
tion was amply supplied with rolling stock or was de ent to any con- 
siderable extent on connecting lines for the cars by its shippers. 


Railroad Advertising and Statistics Bureau.—In April 1918 the Railroad 
Administration curtailed railroad advertising and on May 2 they prohibited 
the roads from including in their operat: expenses contributions toward 
ne er — the Bureau of way News and Statistics.—V. 

,D. ‘ > 


Railroads Accounting Purchasing, &c.—See V. 106, p. 56, 252, 883, 1305 
2722, 2721, 1961, 1756, 1535, 984, 885, 157; V. 107, p. 1625. Report o 
Dire r-General as to accounting, V. 108, p. 445, and as to railroad 
saving, &c., in V. 107, p. 2065, 1030. 


Relations with Inter-State Commerce Commission.—See V. 106, p. 562, 
1091, 1194, 1861, 2412, 2520; V. 107, p. 1625; V. 108, p. 443. 


Universal Mileage Scrip.—This scrip, good on all roads at 3 cents a mile, 
was placed on sale on or about Aug. 1. V. 107, p. 253. 


Monthly Statements of Earnings.—Prior to the taking over of the roads 

y the Government, or, to be strictly accurate, prior to the cali for the 

March 1918 rts, monthly returns were requ from all carriers having 

railway caerndiine revenues in excess of $100,000 per annum. The Inter- 

State Commerce Commission now requires monthly reports only from 

whose gross railway operating revenues exceed $1,000,000 per 
annum. 


American Railroad Association.—This association, of which all roads 
under Federal control are members, co-operates with the Director-General 
“for the advancement of railroad practice.’’—V. 108, p. 443 


a 
Government Operation of Erie Canal, Steamships and Electric Lines. 


Erie Canal, Etc.—Mr. McAdoo in April 17 announced that he had 
decided to construct and put into operation a line of barges to be operated 
by the Government on the Erie Barge Canal for the perposs of relieving 


rail congestion. ‘This canal was completed and formally opened for 
or traffic between the Hudson River and the Great Lakes on May 


106, p. 1641, 1642, 2085, 2620. G. A. Tomlinson was in Ape 


1918 made General Manager of the Erie Canal, and on July 15 his jur 
“—- wae open ded to New York and New Jersey canals gen y. 
SS a 

On July 25 1918 the Cape Cod Canali passed under Govt. control. 
V. 107, p. 470. 

Control of Steamship Lines.—In accordance with a prociasnatim issued 
by President Wilson under date of April 11 control of four of the principal 
Atlantic coastwise steamship lines was assumed by the Railroad Administra- 
tion on April 13 1918, but these were returned to their owners Dec. 1 1918, 
leaving under Government control the railway owned lines, viz.: the Ocean, 
— ees Southern Pacific, Baltimore Steam Packet and Chesapeake 

. Co. 

Unification of Express Business.—See American Railway Express Co. 
under Industrial Companies. On Nov. 18 1918 this merger compan 
was placed under control of the Director-General of Railroads. V. 107, 
p. 1978. Increased express rates took effect Jan. 1 1919. V. 107, p. 


nies under Federal 


Unificati Telephones, Telegraph and Cables Com 
nification 150", a A 341; V. 108, p, 129, 


Control.—See V. , Pp. 1952, 1972, 1973, 1975, 2067, 
134, 135, 1026. 





ADVANCES—STANDARD RETURN. 


From month to month during 1918 official statements were 
published showing heavy ‘‘advances” by the United States 
Railroad Administration to the rairoads in its central. For 
the 13 months ending Jan. 31 1919 the total advances so 
stated aggregated over $787,000,000, of which only $98,- 
000,000 had been repaid (V. 108, p. 540). In April 1919 it 
was made known, as had long been surmised, that the great 
bulk of this-large total was merely the compensation ad- 
vanced to the various roads pending final execution of the 
Federal contracts. The outstanding loans held by the RR. 
Administration, it was stated, aggregated on March 31 only 
$169,735,000 with a further $163,950,402 due it on account 
of new equipment (V. 108, p. 1475). 


It had been intended to republish in this Section the table of advances 
to Jan. 31 1919 as given in the ‘‘Chronicle”’ of Feb. 8, page 640, but in view 
of the statement by the Director-General on April 5 that the advances 
included in fact so small a proportion of actual loans this plan was abandoned 


At a hearing before the Appropriation Committee of the 
House of Representatives in Feb. 1919 Director-General 
Hines stated (V. 108, p. 840): 


As of Jan. 26 1919, the number of standard contracts signed was 34 and 
44 more were about ready to sign, while 23 others had been drawn and were 
in process of consideration. As far as 1 know, pueinty every company 
whose road has been taken over is relying on the making of the contract 
and the Railroad Administration is assuming the standard return will be 
paid to all of them. ‘The compensation provided for by the 34 signed con- 
tracts amounts to about $360,000,000. No contracts have been executed 
which include any allowance for compensation in addition to the standard 
return, except in the case of the Missouri & North Arkansas, which had 
been allowed $161,230 in addition to its standard return of $13,146. No 
contract has been executed for less than the standard return. 
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RAILWAY AND INDUSTRIAL SECTION. [Vou. 108. 
Summary of Special Claims ‘ompensation, in “Addition to the Standard eater 
Return, Piles with United Kasse Railroad Administration to Feb. 6 1919. Standard Operating Pm Than | by 
Number Amount Amount — (2) Western a Return. neome. Standard. 
of Claims. of Claim. of Allowance. Louisiana & Arkansas-.--....--.- 407.987 77.63 —330,350 
Tentatively allowedinpart 11 $6,419,876 1,316,539 | Louisiana Ry. & Navigation Go---- 357.353 | 198.746 —158.607 
te aa ni etme 30 22'593 184 aes Louisiana Western Rives shite pioibibe Wie te 895,178 1,823,579 +928,401 
ee een 5 "391 635 sesersoc-” | MIGMEE VOT soseespenckncessss 414,346 = 750, +306.542 
RE hd rae cho scnee 36 46,204,136 Not yet determined | Mineral Range--_--------.------ 147 432 9.740 1387 
36 Minneapolis & St. Louis...---7--- 2,639,887 235182 2,401. O78 
I -:: ee Minnespolis St. Paul & Sault te | og, 3 ane 7 aa 
In the aggregate the net operating income for 1918 was $689,800,000 a5 | aginnesota & International..._.__- ‘ t 22 —6.714,569 
ag the seerceate the met opting £008,500,000 showing, Sich ‘to the | Minnesota & rth Arkansas coce---- 202,455 dbz. —260 
Government of $213.500,000 made up of deficits of $149,800,000 and $72,- | \issourt & North Arkansas-------- OO Mr Ee sia 5 3S 
200,000, respectively, on the Eastern and Western roads, respectively, Missouri Ka £< en otal on 5,853,831 5,213, 798 " 
less again on the Southern roads of $8,500,000. Missouri rm ered & Ge nif seme 621.773 4470.167 sy 421 7 v1 
Inasmuch as it appears, therefore, that the standard return peel Louisiana & Texas Moan ** 206,814 11,764,562 —2,442,252 
(which, as explained on a preceding page, is the average FS | ein paoraegeem 1,188,526 2,357,330 .168, 
annual railway operating income for the three years ended New Orleans ‘Texas & Mexico wo--n- 30 18.773 445.112 — +226.339 
June 30 1917. as determined by the Inter-State Commerce | Nowamecs F , Testor -T49R'908 4368 
Commission) is likely to be adopted without modification | Oregon Short Line... 5 -<- Nav Go. 10,196,750 10,703,193  +506,443 
in a great majority of cases as the compensation of the indi- | Pan Handle & ake ple nae 13h0 G04 ler 6 5] 1358’ Bo8 
vidual roads, the following compilation made by the Bureau | Peoria & Pekin Union. ---__-_____. 306,514 105.315 —411.829 
of Railway Economies from the reports of the I.-S. C. Com- Se. Jocen & Grand Dtaae- «7 —---- 373,811 4106.527 80.3 
St. ville Brownsville & Mexico_ 983, 1,245,345 +261 ,455 
mission is pertinent and worth reprinting here: St. Merchants Bridge Ter- 412 ; 
nS RARE TA TS SE 12,428 d106, —518,984 
COMPARISON OF 1918 EARNINGS WITH STANDARD RETURN. | §¢- Louis Gan Brancisco, - 53357777 13 ae gle tie Sa 
1918 Net Greater or St. pa Ap et arene od se venga fazi tas fie bbs $308 '946 
Standard ating __Less Than | St. Louis Southwestern Ry. wofTexas ‘555.165 343.124 +358'980 
(1) Eastern District—(Concl.) Return. come. by Standard. | San Antonio & Aransas Pass-_- ~~~ - 373,052 d129.476 —502;528 
Aun Arbor. -.------------------- 526.883 | $175.184 —$351.749 | Southern bacitc “scsi Visas.) 35 ere ae 
Baltimore & Ohio Ghicago Terminal 1,254,546 158,175 —1.433'721 Spokane Portland & Seattle... - 3P 871 fit 4.094.658 +808 983 
Baltimore & Ohio__....----.----- 25'611.892 7,187,683 —18,424.2 RR. Assn. of St. Louis _-- 2'574:511 1.856.682 —717.829 
Baltimore Chesapeake & Atlantic. - 86. 421.323 © —107.970 | Texarkana & Fort Smith_---_- “ee 18.73 "310, —8'697 
Bangor & Aroostook..-.......-__- 1,555,775 592.229 ¥ Texas & New Orleans_-__-__--_-__- 715,136 964:6: +2491491 
Belt Railway of Chicago---------- 1,581,682  +712.240 | Texas & Pacific___..-_--_---_-_-_- 4,107;432 3,707,266 —400,166 
Bessemer & Lake Erie___.----___- 4,674.714  4:913.766 | +239.052 | Toledo Peoria & Western__-_.__.-- 159.74 "d10.9 —170.695 
Boston & Maine. sic -Gors-- PaaS 075 1.733.008 —7,745.067 Trinity & Brazos Valley-.......-.- d d387,752 —148.847 
Buffalo. ‘Rochester & Pittaburgh- - 3.276.410 1,027.518 _9.248'392 | U Utah Ry b RRC ARR ARIE Me ARES matte 35 Oto 157 oi td 
Central RR. of New Jersey_..--.-. 9.352.301 6 268008 —}:644'208 | W ing Siroveport & Pacific---- | oa oeD  -2.878'300 Orn O00 
Central Vermont____----......... 779.098  4647.358 —1.426,456 | Wichita Falls & Northwestern__-_- "145,245  4489'516 —634:761 
Chicago Eastern illinois__---- ~~~ 2,946,001 a 339.1 12 —1;406,889 a i : > 
Chicago Indiana polis & Laukvilis.- 1,620,259 1 He 739 —1373"390 d Indicates deficit. ee ee ee ee 
Chicago Terre Haute & Southeast... 922,785 766,068 —156,717 
Chicago Indianapolis & W ~~ 493'213.~—« 165.412 —587.625 | , (3) Southern District— 
Oincinnati Northern_.._.________. 317.628 255.971 —61.657 | Alabama & Vicksburg------------ 22,854 $323,995 +$1,141 
Cleve. Cincinnati Chicago & St.L_ 9,938/597 14,688,938 +4,750,341 | Alabama Great Southern--_-----_- 1,703,180 2,038,471 +335,291 
Cumberland Valley. ..-.------ 7 1'228'987 1.846.859 | +617.892 | Atlanta & West Point_--_-_______- 252, ‘647,348  +394'353 
Delaware & Hudson..........-- ~~ 7'409, 2°446.556 —4,963,044 | Atlanta Birmingham & Atlantic... _358,0 d584:761 —942:819 
Delaware Teckawenae & Western__ 15.749.477 16,011.656 +262'179 | Atlantic Coast Line__-------.---- 0,180,915 11,626,128 +1,445.213 
Detroit & Macxinac.............. 310,664 31/289 —-279'375 | Birmingham Southern... ...2.222 138.8 "309.612 +170.797 
Detroit & Toledo Shore Line______- 456,512 460,195 +3,6 Carolina Clinchfield & Ohio------- 1,585,1 1,098,306 —486,853 
it Toledo & Ironton._.______ 210.169 d722,551 —932.720 | Central of Georgia__--.-.-.------ 3:450,903 3.905.339 +454.436 
East St. Louis Connecting Ry... 127'220 385,023 —512'243 | Charleston & Western Carolina__-_ 466, "548,532 +81.611 
ct. haan 2,862:177 4,717,973 +1,855.796 | Chesapeake & Ohio__-_--___----_. 13,226,983 17,042:405 +3,815,422 
gira Seiad ak # Replies ns alee ara 15,503,939 dl ’079,.618 —16.583,557 | Cincinnati New Ori. & Texas Pac_- 541, 3.047.946 “493 .094 
Tanda Dikatern is Gistddeca.. See, 32111 AO | COE © CRB nk nw omnccmnncat $2'323 101,522 —383.845 
Grand Rapids & Indiana_____.___- 929°385 247'581  —681.804 | Florida East Coast-_-_----.--_---- 842'842 601.838 —1,241,004 
Grand Trunk Lines in New England 44,271 088, —},084'398 | Georgia RR. Lessee Organization-- °858,622  2°246,569 +1,387.947 
Grand Trunk Western............ 1.354.841 188.792 —1.166.049 | Georgia Southern & Florida_--__- 511.457 347.861 —163.596 
Hocking Valley_.._.........~2777 2'637.167 2,718,733 81566 | Gulf & Ship Island_____...------- 597,456 363,66 233,791 
ie mae aes 2"o meen 296054 1.603.434 —1,899'488 | Gulf Mobile & Northern_---_--_-- 558.338 191.160 —367.178 
Kanawha & Michigan__.......... 1.295.141 1.651.579  +356,438 | Illinois Central______-.---.------ 16,282,374 12,907,466 374, 
Lake Erie & Western.........~~~~ "548, '379'653 —1.168.889 | Lluisville & Nashville___--_--.---- 17.310.495 19.367,.632 +2.057.137 
Lehigh & Hudson River_________- 519.371 357.550 — 161/821 | Louisville Henderson & St. Louis--_ "343.916 "640,222 ‘296. 
Lehigh & New England_._______- 1.135.761 1,178,658 42'897 | Mobile & Ohio___-...-.-_--.----- 578, 247, —2,330 835 
ne ie ne 11'321'233 6'683'313 —4,637.920 | Nashville Chattanooga & St. Louis 3,182,089 4,119,127 "937 .038 
ne Soc Pst eee 3°221'949 3'891.092  +669.143 | New Orleans & Northeastern--_-_- ,007 "975. —32:491 
ate... 2'955,.697 595.895 —3.551.592 | New Orleans Great Northern_----- 575, 409.221 —166.731 
Maryland Delaware & Virginia____ 9.543 d76.025 —127'568 | Norfolk & Western--------------- 20,534.163 18,256,481 —2.277.682 
ichigan Oentral................ 8.052127 13,606,480 +5,554'353 | Norfolk Southern___-__-__---__-- (166, "289.9 —877.049 
i et ee ate 83'086 648 04 64956 | Richmond Fred. & Potomac------- 1/137/374 3.016.827 +1,879.453 
onongahela Connecting_.....__. 33.620 139.827 +106.207 eS BS SERIE Le 6.497.025 3.636.725 "860, 
Newburgh & South Shore...___~~~ 75831 215 62 STEER | ROE one cca cacdenan-n<--- 18:595.980 29,291,870 +10,695.890 
New York Central._.___.....___- 55,802°'631 48,2911878 —7.510.753 | Southern Ry. in Mississippi---_-_- 'd75,843 440,794 +35, 
New York Chicago & St. Louis... 2'218'857 31834'512 +11615.655 Tennessee Central... .-.--------- 162.734 d4:745 —167,479 
New York New Haven & Hartford. 16.867.128 7.534.334 —9°332'794 Lb PR SE A SE Ee 3,247,603 1,848:259 —1,399,3 
New York Ontario & Western_____ 2.103.589 485: —1/555.006 Weskington | EEL 468.433 1.721.555 +1 253.122 
New York Philadelphia & Norfolk.. ~'996" 972'603  —-23'448 | Western Ry. of Alabama_______--- 288,238 614, 325. 
gor York Susquehanna & Western. 00,3 419.034 —3811553 | Yazoo & ississippi . | Siete IR 3,862,318 4,499,956 637 ,63 
Pennsylvania Company. -_-.-.--.- 4,992'785  4,284'827 —10,707,958 sea . 
nsylvania Railroad____________ 51.361,262 18,317,171 —33,044,091 a Returns for 1918 cover nine months to Sept. 30; road merged with 
Pere ne en acon s ,748,1 3/814.05 +65,856 | Baltimore & Ohio on Oct. 1 
Philadelphia & meading.:......._. 15.868.331 8.847.389 —7,020/942 d Indicates deficit. 
Pittsburgh & Lake Erie_________.. ‘980, 9'839.555 '859.33 
Pittsburgh & Shawmut -——----22-- 482.817 ‘130,256 —352/561 os 
es ERG —— Y T —_- 
Pittsburgh Clncinnedl’ Chicags r 37, 4328,012 565,02 CONTRACTS EXECUTED AND COMPENSATION 
AAR ee rae, See ae 7 —_—| 
Port | __abyeetitcarermenaren 11.334 .004 3.973.777 6.200.317 PAYABLE THEREUNDER. 
dba A Risen icra atas ° ® “oe . » ~ . . . . . . . -_ 
south Buitfaio *SeREraneawecwerncs 1.033 33 arate ~088 244 The United States Railroad Administration as of April 17 
a E , , , 
ee ee e------- ee aan. Sie | S080. reports the contrasts actually dueoutes by the oom 
Toledo Se, Touls & Western WATTS SY 94.294 1 2a “182 +246,888 | Panies and the Director-General and the compensation to 
Union RR. Co. of Veduapivania-- 2.290383 14RKBaR || CRE be paid thereunder to the several roads as shown below. 
os nee a al he eae é. f 123 By 2400 —2.136.748 Indentations indicate subsidiary parties to the contract. 
Waealing & Lato ttie’=-----s--- 1888007 CONSE UNS | iw thea en 
(2) Western District— 87 ine AS rape A total annual compensation $528 925,383 12 
Arizona Eastern__________ \ dis, 29°73 
Rchiaos Topeen & Gants bc-7--7- ak Gaede a tens ante Fe et eee ene Bone etree ened $129,734 80 
Beaumont Sour Lake & Western... 'd33'489 344-762 | 4278251 Contracts Executed to April 17 1919. 
a OOM 3.178.315 1.776.749 —1,401.56 (* Indicates Class 1 Road 
Chicago & North Western________- 23'201,016 12/441:437 —10.759. 879 | Abilene ow ALy ER. Compmneasien. 
Chicago Burlington & Quincy_____- 33,360,683 25,016,100 —8.344.5 pt og Rg Rn a i lalallala ada 78,375 18 
Seuengo Great Western i ln, 2'953.450 "21'457 —2'931 oss *Atchison Topeka 5 oy Sy alata -42, 373-34 $0 
Chicago Milwaukee & St: Pauls... 27 AAS°BOt 3,bas 808 —o3.611 359 Kansas & Southwestern. Railro: 
Orieese poor & *, Joule. RT "127°540 d529.254 656.7 Rio Grande fl rage pe mi 
ock Islan ; $4 , v tl Pas f g 
Chicago Rock Island & oe xe 14,919'379 8 9OF as —6 700'698 ean i pate - 
Chicago St. Paul M. & Omaha... 4'934:790 2'624'720 —2'310,070 | *Atlantic Coast Line Railroac 5 d 
Colorado Southern____________ 2'481 215 2'941'746 +460°534 Ww oe ae ane Railroad. - - - . - . . " 10,185,942 34 
pover 4 Pe Grande Screened 8,319,377 5.434.321 —2 $85 'o56 Tone eH a ee 
a a e A OS 2 ae, . ° Pe. ’ ° “y . 
Duluth & Iron Range.__________._ 2 $08 200 a eon eon 71 918.238 and Sy melwey cae 8 73 
Duluth Sonik sien osthern sMedene 5,122,051 12:465.248 +7/343:197 wes * — io. eee ee si5, ii - 
Ei'Pano S'inuamcera Soo RR Nog 4 S9R RNS A809 | RUNES Nee crn 9268 
Fort Smith & Western .. 7-7-7’ aa ts Tae 735 +791 ,290 Ho alo Rochester & Pittsburgh Railway 3,276,410 42 
Fort Worth & Denver Gity...7777~ 1 8b; ane 1 ban aes +104,538 pe as New England Railway - - - ---- _ 1,468,123 63 
Fort Worth & Rio Grande..-_-7-. " 1'301 | ’46y'Bos = ean 'ees Se SERN ~ 2 ~~ =~ =~ 2 = - =~ - == =n == 3,444,158 64 
Galveston Harrisburg & San Anton. 3,230'645 5,347,757 +2,117.1 12 8s i , Ganeal 
I aes 526.070 . ' 5 bs = | *Charl vers entra r 
nae 2 o8.eee'oey 11,876°35 —298,755 | *Charleston & Western Carolina Railway-------.---------- 466,921 15 
alt Gdleundo & bania Bo.” 7777 ITNT Me wo eb 1 —16 687.890 Colcage S| & North Western Railway Company -------.---- 23, 364, (028 55 
eiehen i Tenne s Central eaeeovine 1'717' 56 3°386 "200 —4 072 issouri Valley & Blair Railway & ridge Co 
Houston East & West Texas. __ ~~~ 13751568 reve tts +568,801 Pierre & Fort Pierre Bridge & Railway Company 
International & Great Northern__._ 1,394,946 1,372,281 28,451 Wore ae 
Kansas City Mexico & Orient_____ 9:07 d334:318 —33 San Wooee aver Voller 
Kansas City Mex. & Or. of Texas__ ‘ d361.531 —704.922 | *Chi o> & Northwestern 
Si. tie dade 3.216.698 61 50) —7.2 cago arlington & Quincy Railroad Company --------< 33,390,079 61 
pee Crop Terminal... ......... ‘998.64 "184.424 Tike eae — : . ae Roe sere 
os Angeles & Salt Lake__..___._- 20.417 2.746.635 —673.782 Quincy Omaha & Kansas City 
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*Chicago Milwaukee & St. Paul Railway Company________ 27,946,771 45 


acoma Eastern Railroad Company 
Bellingham & Northern Railway Company 
Seattle Port Angeles & Western Railway Company 
Milwaukee alt by Railway Compa: 


ny 
& Willapa H r Railway Company PPO I og oe ee ea 53,603 ,427 58 
Galiatie eon Valley Railway Company altimore & S ‘ow’s Point Railroad 
Calan Pemeee NWO a ce 916,804 03 *Cumberland Valley 
Chicago River & Indiana Railroad Company______________ 108,525 82 *New York Philadelphia & Norfolk 
*Chicago St. Paul Minneapolis & Omaha Ry______________ 4,934,789 51 es 4 ~ < Company of Baltimore 
*Cincinnati Northern Railroad....._.................__. 17,628 01 
*Cleveland Cincinnati Chicago & St. Louis_______.________ 9,945,738 41 Philadelphis elphia. «4 Beach Haven 
Muncie Belt Railway ee Connecting Railroad 
rere RR I SG age reer a ee Ry Fs eres 2,833,578 93 | *Pittsburgh & Lake Erie RS u cn amakuxunoe 8,980,219 40 
Wichita Valley Pore uton Boutmern Maliroas..: o.oo wc Ss 11,025 78 
Guscinetentl & Geacapivenia OES EERE PROP aves page oe ane 255,692 10 | *Richmond Fredericksburg & Potomac_______________-_--- 1,137,373 75 
*Detroit & Mackinac Railway Company_________________ pee ae RB ee a ae EE eae a es 1,023,883 00 
ee OE eee Re ee eens er een 85,967 31 | Salina ve ag I Sins i a SO A ek ae 15,000 00 
co Re SS RSE Se eae 186,460 40 | *St. J h & Grand Island Railway Company__________- 373,811 11 
*Fort Worth & Denver City Railway Company Be) SEL 1,891,386 40 | St. Paul Bridge & Terminal Railway Company_________--- 67,509 40 
Galveston Wharf Com ~ ond PEARLS FEE SESE EEE EF MEE ES See we 4 Poteet Fee... os a oe ce bie ohn Suaceue 47 559,988 91 
NE EEE LES, GEER a 88,000 00 *Arizona Eastern 
———_ Florida & Aiibeaes 8 REAR RESAR EAIS BTh 57,637 73 *Houston & Texas Central 
Ne aia cchawioe « 858,662 42 *Galveston Harrisburg & San Antonio 
sGronet EES RS, ee eR i a ae ee 929,385 42 *Texas & New Orleans 
rn Sodmalcawe 28,771,360 78 Houston & Shreveport 
Duluth Superior Bridge Houston East & West Tex 
Duluth Terminal *Morgan’s \gaiiane & vorns Railroad & Steamship Co. 
Great Falls & Teton County *Louisiana Western 
Great Northern Equipment Company Lake Charles & Northern 
iad ta Trinity & Brazos Valley” 
eapo estern y Se To ee ey Pal lump sum 100,000 00 
Minneapolis Belt Union Freight R allroad Company 222727222220" ae 32,009 69 
Montana Eastern *Union Pacific Railroad__..._.______ ee Ss Sou re Rea 38,416,110 79 
Gulf Tewas & Worters Raliway 1 ),29.734 80 cSeubee & Wicking 
u exas ne Ie aie ishss eo creak a erat ia\wns (lump sum regon ngton Railway & Navigation Co 
A i  cwsliemeene 296,053 57 Des Chutes Railway d a 
*Kansas Cit: Sean eee ea eee 50,000 00 Croon River Water. Company 
*The nsas City Mexico & Orient Ry. Co. of Texas Rattlesnake Water Company 
ne ee 8 oe nda ga ude peouue 127,081 06 Union Pacific Water Company 
we ie aA ae gS aa ge SS 1,068 Bes Ge | SWaeinioe ROU 2. es i che ee ee 468,432 81 , 
sLehigh en Nn . emeneee 519,371 13 | *Western Railway of Alabama________________________._- : 55 
Sn  ibbenwongals 11,321,233 25 | Winston-Salem Southbound R OER ERE ISY eS 260,251 62 
po F ics 5 aoivilie | See alapaa de aes 17310404 67 Short-li tract d hich 
iu e ad a bentpetivnanmbddngeanem , , r Po in 
*Louisville Henderson & St. — pO REP Ee. « 43,915 53 b h n pate epi oa- pod age on a compensation is 
Louisiana & Mississippi Raiiroad & Transfer Co... .. 22. 41.689 33 | Payable have been executed with the following companies: 
Memphis Dallas & Guif | RRR aks Pa pa 28,295 70 8 
*Michigan ky > So vnapseteemled secreted lets lair ai 7" 8,105'727 04 Short-Line Contracts (Co-operative) in Force April 17 1919. 
o Kalamazoo & Saginaw Alabama Florida & Gulf Oneida & Western 
*Minnesota & International Railway Comeiay 5. sees. sk 202. 455 24 | Alabama & Northwestern Paris & Mt. Pleasant 
*Missouri & North Arkanes BE RATS ES oo SR EE 5'000 00 | Atlantic Northern Pecos Valley Southern 
*Nashville Chatta: & Si. Louis Railroad___......._- 3. 183: ‘089 03 | Augusta Northern Pittsbu isbon & Western 
New England Stea OS SEEN Te aa CS "753 33 | Coudersport & Port Allegheny Rocki m Railroad 
tp Hartford & } ‘York Transportation Snmeees * Cumberland & Manchester Randolph & Cumberland 
New Bedford Martha’ s Vineyard & Nantucket SS. Co. Delaware & Northern Rock Island Southern 
*New York Central allroad. __-------------------------58,122,084 92 | East Carolina Rome & Northern 
Kanawha & West Virginia East Jordan & Southern St. Louis Kennett & Southeastern 
Zanesville & Western Georgia Northern South Georgia RR. 
*Kanawha & Michigan Green County (Ga.) a Manchester 
*Toledo & Ohio Central Ironton RR. Tennessee Railroad 
*New York Ontario & Western._.__._._..._.......-__--.-- 2,103,589 41 | Kalamazoo Lake Shore & Chicago Ursina & North Fork 
OS eee ee eee are 20,640,899 98 | LaCrosse & Southeastern Valdosta Moultrie & Western 
New River Holston had Western Manchester & Oneida Virginia Blue Ridge 
Tug River & Kentucky pacman, & Blountstown Waycross & Southern 
Virginia-Carolina Railway land & Pennsylvania Western Alleghen a 
Williamson & Pond Creek Mid nd Railway (Ga.) ee & ware Bay Shore 
ee re rt eee ee 30,130,068 81 | Montana Wyoming & Southern 
Big Fork & ne teten dle: Falls Morehead & North Fork Williamsport & North Branch 
Gilmore & Pittsburgh New Orleans Natalbany & Natchez! White River Railroad (Vt.) 


Comp nsition. 





Com ation . 
*Pennsylv: heotine Tr OU ee ea 15.154,719 61 


Terminal Railway 


Cincinnati Lebanon & Northern 
Ohio Riverj& Western 
Manufacturers Railway 











ABBREVIATIONS USED IN THIS SECTION 


Note.—Railroad lines owned, controlled or operated under contract by companies whose titles in the text are marked ‘‘%'’ were under the U. 8S. RR. 
Administration (either directly or as dependencies or leased lines of larger companies) at latest advices, but in some cases subject to change. Those 
marked ‘“‘A’’ were under private control. Lines not marked are foreign lines or have a status not ascertained or doubtful. 

EXPLANATORY.—This Supplement is expressly intended for use in connection with the investment news and official reports published from week to 
week in the ‘‘Chronicle.”’ Frequent reference is made therefore to the volume and page of the ‘‘Chronicle”’ (as V. 106, p. 000), where fuller information 
may be found. Following each statement also is given a reference to the latest news item in the ‘‘Chronicle’’ respecting the company. As every such 
item has appended a reference to the last preceding item, the reader can run back at pleasure. Annual reports are in black-faced figures. 
Indez.—Any company not in regular alphabetical order may be found by means of the index, on another page, to roads leased and consolidated. 
Dividends.—The dividends (‘‘divs.’’) in the text are in general those actually paid during the calendar years named, irrespective of when earned. 

Net Earnings are given after deducting operating expenses and frequently taxes, but not interest or other fixed charges. 
Securities.—These are described in table at head of page (except the stock, for lack of space, sometimes only in text below) as follows: 

Miles of Road.—Opposite bonds, this means the miles of road owned covered by the mortgage. 

Size or Par Value.—Shows (in dollars unless otherwise marked), the denominations or par value, ‘100, &c.,"’ signifying $100 and larger. 

Rate Per Cent.—The interest and dividend rate per annum is here shown; g, gold; cur, currency; x, extra; s, stock or scrip. 

When Payable.—J & J stands for January and July: F & A, February and August; M & 8, March and September; A & O, April and October; M&N, 

May and November; J & D, June and December; Q-J, quarterly from January; Q-F, quarterly from February; Q-M, quarterly from March. 
Bonds, Principal When Due, &c.—This column shows for bonds the date when they mature; for stocks the amount and date of the last dividend. 

Other Abbreviations: M for ‘“‘mortgage’’; Gen M for “‘general mortgage’’; Con M or consol M for ‘“‘Consolidated mortgage’’;inc M for ‘Income mortgage’’; 

g for ‘‘gold"’; c or cur for ‘‘currency’’; guar p &ifor ‘‘guaranteed principal and interest’’; cum for ‘‘cumulative’’; non-cum for ‘‘non-cumulative’’; conv 


for ‘‘convertible into stock at holder’s option”’; pref for 


‘‘preferred’’; pref a & d for “preferred as to assets and dividends”; sf for “sinking fund" 


Igr for ‘land grant’’; r ‘‘fully registered (no copuons)’’; c ‘“‘coupon”’; c* ‘coupon, but may be registered as to principal’’; r* ‘‘registered’’ and ‘‘coupon’”’ 
interchangeable; br ‘‘branch’’; end “‘endorsed’’; red ‘“‘redeemable”’; dr’n or drawn; by lot call, ‘“‘subject to call’’; p m ‘‘per mile’’; ass’d, “‘assumed.”’ 


Tazes.—The position as regards deductions for taxes (deductible at source) is indicated in the table as follows: ‘‘z’’ The bonds so marked contain the 
broad tax-exemption clause that the company will pay the interest thereon without deduction for any tax. The Federal Acts approved Oct. 3 1917 
and Feb. 24 1919 provide, however, that only one normal 2% income tax shall be deducted at the source and that all further Federal income taxes 


shall be met by the recipient of the income. See V. 108, 


pany is required to deduct as withholding agent (V. 104, p. 


from U. 8. income tax up to 4%, deductible at source.”’ 


and State income tax."’ z‘‘No provision as to exemption from taxes.” 
Pennsylvania State tax.’’ kk ‘‘Free from New York State tax.”’ 
for taxes, except succession, inheritance and income taxes."’ 


p. 521. zz ‘‘Company was paying at last advices so much of the normal income tax as com- 


699). zzz ‘Free from U. 8. 


income tax up to 2%, deductible at source.’’ zzrzz “Free 


y “Free from taxes except Federal income tax.'’ yy ‘Free from all taxes except Federal 


than Federal 2% income tax. ever Same with the exception also of inheritance taxes. 
Mortgage Trustees and Stock Transfer rome (TR Treasurer's Office) are indicated thus: 


NEW_ YORK CITY— |MBa —Maryland Trust Co | 
Ba —Bankers Trust Co MeBa—Mereantile Tr & Dep M 
Ce —ares Union Trust SBa —Safe Dep & Trust Co 


Col ah abaaahie Trust Co 


Mp —Metro litan Tras Co} 


N —New York Trust Co 5B —State Street 


Trust Co 
B —United States Trust Co 


AB —American Trust Co 
= —Equitable Tru oe. BB —Boston Safe Dep & Tr 
— Equitable prem © Tr |'CB —Commonwealth Tr Co 
F -—Farmers’ Loan Oo FB —Federal Trust Co 
Fr aks Trust O FiB —Fidelity Trust Co 
a —Guaranty Trust Co 1B —International Tr Co 
Me —Mercantile Trust & NB —New England Tr Co 
Deposit Co OB —Old Colony Trust Co 
U 


T =—Title Guar & Trust Co 








Us —United States Trust _ CHICAGO 
Usm—U 8 Mtge & Trust Co CeC—Central Trust Co of Ill 
| Ch hicago Sav Bk & Tr 
BALTIMORE— |CC —Continental & Com- 
BBa —Baltimore Trust Co | m Tr & Sav Bank 
CoBa—Continental TrCo |FC — Trust & Sav Bk 
EBa —Edquitable Trust Co HC —Harris Tr & Sav Bank 
FBa —Finelity Trust Co FoC—Fort Dearborn Tr & 


Sav Bank 


IC —Illinois Trust & SavBk | 
MC —Merchants’ Loan & Tr)! FL 


NC —Northern Trust ('o 
PC —Peoples Tr & Sav Bank 
SC —Standard Trust Co 
UC —Union Trust Co 
CINCINNATI— 
UCi—Union aw Bank & Tr 
CLEVELA 
CCci EC ELAND, Sav & Tr Co 
CiCi—Cleveland Trust Co 
FCI —First Trust & Sav Bk 
GC!I —Guardian 8 Bk & Tr 
DETROIT— 
DD —Detroit Trust Co 
SD ate Trust Co 
UD —Union Trust Co 
INDIANAPOLIS— 
I —Union Trust Co 
LOS ANGELES, CAL— 
LLo—Los Angeles Tr & Sav 


Bank 
SLo —Security Tr & Sav Bk 


zz ‘Payable with deduction of Federal income tax.’’ k‘‘Free from 
v ‘“*Free from U. S. taxes, deductible at source.” vv ‘‘ Payable without deduction 
ver Payable without deduc 


tion for Federal, State, &c., taxes deductible at source other 


LOUISVILLE— | $T. LOUIS— 
—Fidelity & Columt Tr| AmSt—American Tr Co 


iLL TT) Ag” Trust Co MeSt —Mercantile Trust Co 
| NEWARK, J— MSt — eer Valley Tr 
| FN — Fidelity 2 rust Co Sst nion Trust 
| NEW ORLEANS— PHILADELPHIA— 

| HNo—Hibernia Bk & TrCo CP —Commercial 


WNo—W nituey < Central Tr & i —Fidelity Trust Co 


Sav Bank Trust Co 
PITTSBURGH— GuP—Guaranty Tr & 8 Dep 
CiPi —Colonial Trust Co LoP —Logan Trust Co 


CwPi—Commonwealth Tr Co| MP —Merchants Un Tr Co 

DPi—Dollar Sav & Tr Co PhP—Philadelphia Trust Co 
FPi —Fidelity Title & Trust PIP —Provident Life & Trust 
PPi —Pittsburgh Trust Co |PeP —Penn Co for Insur on 


Pi —Real Estate Tr Co Lives & Gr Annuities 
Ss jafe t & TrCo |RP —Real Estate T &ICo 
UPi —Union Co P —West End Tr&S D Co 

PORTLAND, ME.— SAN FRANCISCO— 
FPo —Fidelity Trust Co AS —Anglo California Tr Co 

PROVIDENCE— MS —Mercantile Trust Co. 
IPr —Industrial Trust Co Co 








US —WUnion Trust 
RPr —RhodelIsl HospTrCo WILMINGTON, DEL. 
UPr — Union Trust Co WW—Wilmington Tr Co 








% Government 
Control. 


RAILROAD COMPANIES 


APrivate 
. Control. 


Subscribers will confer a favor by giving immediate notice of any error discovered in these tables. 








> ta. : 
RAILROAD COMPANIES. Miles Date Par Amount Rate When Last Dietdend |Places Where Interest and 
For abbreviations, &c., see notes on first page} Road |Bonds| Value |Outstanding % Payable | and Maturtiy Dividends are Payable 
Adirondack —See Delaware & Hudson Co. ™ : 
Akron Bort t—l1st gt Ege By oer smx.0* &r «--| 1902 $1,000 $976,000 4g |J & D/iJune1 1942 Us Mtge & Tr Go, N ¥ 
Akron Can & Young—ist MS 105 CICI 7} 1910 100} 1,500,000 6g |J & JiJuly 1.1930 Cleveland Trust Co 
Alabama Great. Southern SS idher 3 soeek Rabe aot? Te a 50| 7,830,000|/See text |J_ & DiJan 3i ‘19, 4% |Checks mailed 
Preferred stock 6% and perdietpaties “4. 000,000 - enhicill Jorkaiaiie 50| 3.380,350\7 In 1918/F & AjFeb 21 194% do do 
First M gold ext in 1908 (V 85, p 1645, 1460) __ Fz. c ---| 1878 1,000} 1,749,000:5(6}¢ |J & JjDec 11927 Farm L & Tr.N Y:&B 
General m age Fy F60.000 PRR ET Cez.c 290] 1888 £100) £714,700 56a \J & D/Dec 1 1927 Morgan ,G Co,.Lon 
First Consol 25,000,000 gold__.-.__. G.ze*r*| _..| 1913 |$, £ & fr| $4.312.000 5 \iJ & D/|Dec 1 1943 Guaranty Trust Co, N Y¥ 
Equip trust Ser D, due $50,000 s-a (V 88, D 1559)x ---| 1908 1,000 50,000 4% | & JiJuly 11919 Empire Trust Co, N ¥ 
do do Series E due OO © wdigiankad «-~--| 1916 1,000 825,000 4% giJ & D)Jne '19-June’26|/Guaranty Co,NY 
Alabama Midland—See Atlantic Coast Line RR 
Alabama Tenn & Northern RR (new company)— 
abama Tennessee & Northern Ry— 
Common stock, $2,500,000 vtce..........-.-.---- pe Bee Soe 10 | SR Biv kcisnedebencsddddlssec vinbusiie cbdawebabeknbnawiben 
Pref stock 6 % $1,76u,000 cum after Jan. 1 1924- a Ce 7 ie «Ee see SIRO ERE See sos oterrtntr ey 
a lien M, $3, 500, 000 ¢ CO0 10236 cicwnwon ---| 1918 100 &c 850,000 6¢E JI & JiJuly 1 1948 New York 
Gea (2d) M $2,116,000. g call 105; iacomes 5 yrs ge St | OS ee 2,116,000] Up to 6 |_---.--- i 8e ee Sabon wre er 
aiebama & Vicksburg—Stock (see text) - Se 100} 2,100,000/|7 in 1918) Semi-an |Apr 22’ aoe 314% Central Trust Co, N Xx 
Vicksb & Meridian ist Mgs fe ee 105, 5 1892) -F. =F. x0° 143] 1881 1,000 942,000 6g@ |A & VYVIApr 1 ly2 do do 
Aiabama & Vicksburg Cons ist 143] 1889 100 &c 580,800 5s iA & OjApr il 1931 do do 
24 M orig $700, g (1st M on > pointe 143} 1889 | 100 &c 416,100 56g |A &. OjApr 11921 do do 
Albany & Northern—See Georgia Southw & Gur 
aipeny & l’ass Term Co—lst M 5% 50-yr gold bonds Ute SSL cas eres 100,000 5 M & S/Sept 1962 Cit & So Bk, Savannah 
pany & | fue “tyr dividends guar by D& H (ena) doit atom 3,500,000 12% \|5 & J nee text Del & Hudson Co, N Y 
“a 000 g cu ov & | conv(text) Usmx.c* &r 142] 1406 |1,000 &c} 10,000,000 3% egiA & O|Apr 1 1946 do do 
Albany ry preooren ded AL 3% guaranteed by rental Tl see 1 600, 3 M & N/|Nov15i9181%/Troy, N Y 
| 
| 





























* AKRON & BARBERTON BELT. RR. —Belt iine at Barberton, O., and 
rairlawn to A to 23.1 Stock, $100,000, owned. equally 
pe pag I Roveanae y BS "& Cincinnati, ‘Balt, & Ohio, Erie RR. and Northern 

Ry. Bonds auth., $1,500,000° ‘issued, $1,240,000; $264,000 redeemed 
oF adbine fund: $260, 000 for future needs. ' Results for 1918: Annual Govt. 
esate. $30,104; other income, $831. Federal Mer., G. L. Peck, 
Pittsburg, Pa.—(V. 105, S.-71.) 


AAKRON CANTON & YOUNGSTOWN RY.—See page 208. 


Cowan, Gan FLORIDA & GULF RR.—Opéerating in Jan. 1918 from 

Ga., on Atlantic Coast Line RR. south to Greenwood, 32 miles. 

. Wilson, Malone, Fla. 

A ALABAMA c GREAT SOUTHERN RR.—Owns Chattanooga, Tenn., to 

3 miles (about 30% double-tracked); leases Belt Ry.. 

Chattanooga, 1 "6a" m.; owns 50% i oosdtock & Blocton Ry., 8 m.; 

trackage, 10 m.; total operated, $12 mail es. 

SRSA NA TION Controlled by Southern Ry., but pe ge ande- 

| omens ly. ef am EO - 82, ie. Aa $975, 100 stock of Ww. 
fie "$883 New Orl. & Tex. Pac. Ae, 
arama” Aa pray fom gated yak nll .’ &c.—See page 5. 


LATE eeve. ‘05to'08 ‘09. 10. ‘11 to’ is. "16. 1917. 1918. 1919. 
Com. stock__ 0 2 4 5 7 ext. 3, 
Pref. stock____ 6 yearly .. pa ” 7: ex? 3 text 
id on common in 


e,3 fF till rae : istributed 
Za ; then none Was u 

9. In 1918 0n +; “in Feb x d us 
3% (no extra); in 1919, Feb. 21, 4%. 3% 375 fas" extra, and in Aug. 


% % and 1 
BONDS.—The First Consols 3 00090) wha sou in lettered series 


se conarred so vetuad st 5s 50,000 for second 
track, at, sa ,000 per mile the remaining, 1318, wr} 173 improvements 
at not over ,000 year v.9 7p. 1285 1820; V. 98, 72, 1534. 
Equip. trust 1916, V. 102) D. 530, be aahy 1044; V. 105, p "Pod 


RARMINGS—19 mos.,{1918..Gross, $9, 296. 635; one ee. 193. 120 


Jan. 1 to Dec. 31. ‘UW 1917--Gross, 7,151,055; taxes), 416,645 
REPORT .—Year ending Dec. 31 1917, in V. 107, p. qa: 
Operating Net(after Other Interest, Pref. ‘om. Balance, 
Cal. Revenue. Tazes). Income. Rents, &e} Div. Win Surplus. 
Years $ $ 3 3 3 3 
1917.7, 151,055 i .894,177 719,608 711,852 a236,625 b352,350 1,312,957 
Tone aa" ,987, yd 1.061.) 177,887. Ae oF 640, 725 253,526 d234, ‘900 1 ‘369. 208 
‘o- . 
Federal Megr., 4%: H. r Ooapenas, W. Washington, D. C.—(V. 108, p. 169.) 


HALABAMA TENNESSER & | & NORTHERN RY.  Cpesates frome Mabie, | OR 
. extensive terminals are orm, 
ae Gu the Mobile & Ohio, about 225 miles, incl. 25 miles of trackage. 
NIZATION .—In 
Che Ae we Egg ol ne a in Ajebame Oct. 12 ba dy successor 


osed and reorganized in V. 106, 
B06 1% ‘107, QF. 290, 400, 1286, 1579. Status and hissory tn June 1018, 


NEW SECURITIES -—The new stock and Donde issued and issuable in 
speentonse with the aforesaid plan (formulated by committee headed b 
an Tuyl Jr., President of the Metropolitan Trust Co. of N. Y. 
Oly seovidal for the issuance of the new securities shown in the table above. 
Bo. eee euly fixed charge for the first 5 years are to be the $850. 
000 6% Lien bonds, which were issued to provide for the require- 
ee. These included the retirement of $118, 00 Blakely 
debts to banks and others 
coupon on the four old bond issues, of 


nization expenses, ay Subscriptions were obtained to all of these 
$890,000 Prior Lien bonds at not less than 90 with a bonus of 15% in Gen. 


f the remainder of the $3,500,000 Peior Lien i 
ove for future corporate needs, $1,400 000. RAY My By oe | 


ctions in extending the line north! 50 miles to Reform, Ala., « 
= the St. Louis-San Francisco Ry. and ents ~&. to Mobile. with socenat; 
ditfons "impr and the final $1,150,000 will be cted to future a 
improvements and 


ons Ay the refundi 
tions, new or old. The new common stock iis ag of equipment 


= th George C. Van Tuyi Jr., tame V. Bri arren 
James C. Colgate John T.C ne and H. A. are g trustees. * 
ARNINGS.—For year ending June + 1916, gross, $513,003; th 

$193.4 470. wats year i917 gross, “ h 763; net, after ‘ee $134, 10 
. atte 


Gu ; 
Office, ‘Moun, Ala.—(V. 107, Pp. 1386, ist.) m See. BA. 


xA ALABAMA s VICKSBURG Y.—Owns Vicksburg to Meridian, Miss., 
ranch, oy Controlled by Sterling Trust Co. of London. 
y ; @ Alpers New Orl. Texas & Pac. (see this Section 
for ze. > AOL? and ‘  -E. - - 104, p. 1263, 663. Government contract 
as ixes omnpenention at "3302 854; com any’s other income for 1918, 
4:51 éoa: total, $368,81 ae a7 Ege interest, 1918 ,364; corporate ex 
; ms prior to 1918 t H 
147,000, and sinking fund, $33,765. bal., sur’-$9.898.'V 108.» 876 dends, 
DsvipEnne .—1890 to 1892, F + aa "1898, 3%; 1897 to 1899, 5 
1900 to 1902, 6% yearly; 108. ; 1904 to 1914, 7% yearly: 1915; 5 


held in a voti 
E. W = 





1916, fol? and 1918, 7 In Totb. April 
in 1900 and 100% in 1910. pril 22, 315%. ° Stock divs. 50% 


BONDS. ve ane _ to retire V. & M. firsts. V. & M. sinking 
fund, $353 Vv. - 1892. 

LATEST PARNINGS. —s1918_Gross, $2,470,856; net (before $425, 738 
12 piee., £a8- 1 to Dec. 31.\1917-Gross, 2,139 9.316; ta taxes), 638,074 


T.—For } year end. Dec. 31 1917 2644. 

Calendar _ Gross “s cw woe arate of Divi eldends puloese. 
Years— Earni Rents ,& ue 
et iltaee bs 139 9.516 $439: 376 sis6. 56.285 $122, "$60 $147, 560 $358 
191 818.13 360,908 214,316 125.726 147,000 b3°498 
gr., E. +e Coapman, Washington, D. C.—(V. 108, p. 876 Bye 

ALASKA GOVERNMENT ROAD.—(V. 108, p. 169.) 
*% ALBANY (GA.) FASSENGE TERMINAL CO used b 
Atlantic Coast Line Co., ER tral of = y. Ga ne, Sechonad At 
Line Ry., Georgia Re hse Ry. and Georgia Southwestern ‘& Guif RR. 


*” ALBANY &£ SUCRE ANNA RR.—(See Map Delaware & Hudson.) 


Owns A singnenee. N. Y., 142 miles 
BASED for term of chester, vis -, 150 years oy] April 19 1851, S 4 Del. & 
e‘gourts having beld tat the eeoeg w (44% J.&J.), V. 56, p.- 
ay ‘ but the courts ha held that mes stock was entitied to the & pages 
of ag a in » $120,750 additional rental is pA yh 
year 


191 45% aan for extra dinidends “o 
— Jan. lola to Jan. 1918 20 cen 
pid aay 


-<<-< , 


pe for co's. Federal 
($1,050, D) wee , nee Nov. a 
KTY for back rentals y reason of 

A of 3.25% was paid Jan. 10 etd and again 
Jan. 61 17 -_ ty 4 918, but aioe on special pa: t was deferred in 
Dec. 1918 wing to o certainty at fs = as to Federal taxation 


Vv. oS 2 74 1141, 
NBs — ~ 8 P- Pete 1 1916 convertible 
into D sy stoke $500 8 . eee $2556, Were so con- 
ago pledeed | Vv. 105. A 389). 


V. 80, p. 1174. 
Georie: Welwood eumey. V.-P.; W. L. M. 
- Sec. & . Treas —(V. 97,pD 


~ 4" 
1820; Py. 106, p. 817; ve 107. = ae oe 
goad from Alben to Waterford 


LALBANY A we nyt ear 
by cal > | ye Co. pdt” rental, $20. 000. ery 106. p. 923.) 


A ALGOMA CENT AL & HUDSON BAY RY.—Owns from Sault Ste. 


1362, sera 
Arthur 
Phelps 


shee. Ont a connection with med Can. North- 
Ry, 272 O73 a rales: branch re Helen Mine, 12 m.: extension to Hearst on on 
Gran Ry 5°. m; total, 334 miles ry pa 
pes mile. tend igrant, 2d Bf via acres (in Nov. 1916 cpout’? 2 {eee acres 
_ ined. - 99, p. 1671; Vv. sel. Pp. + hans 
wns s VA. Fe. Algoma tral 
with Bertios ang on $900,000 Ist Mae oi 
Sento pat Ltd. 


Terminals, 95, 
Dp. eos, 536; V. 100, p. 732; V. ids. 


$00 300 wince 
; Vv. 96, "Be eo), “1020, 191; of Algoma 99, 


500 
P PLAN In 1816 reorganization plan. (V. 102, p. 885, 1058. 2076: 
V. 103. p. 843; V. 104, p. 1700, 2341; 105, 5. B. O08 908) was put into effect 
Under this plan a committee including Smith-B 


ham and 
J. C. Dalton, for the Railway bonds, wy ty A. F. Ns. Roger Pa Andrew 
Williamson for the Terminals bonds; vote the common stock of both cos 

The interest on the Railway se & M. from June 1 1914, and yy A 


fund on the T to be paid A if ¥- to the extent 
that the t net earnings avetiante | ay ie the peppene — + as indi- 
cated wee | but the interest tive oor rn bey, Wit right to 
6% per on . if earned, priority erminals bonds for 


d all ‘prior years 3% 3 oli 
current = ee 
obligation for each year after A yo 

one issue, 


yment, ke to be a fixed 
1 oreo (b) ‘Both Fy pari passu 
» 7G; Terminals (c) ulfrey ponds. +. S%- o) Rai rome pears SB se 


though on 
B% on either issue. 
and Terminals bon ts. 4 Of 1%: Tee While i of the Lake Superior 
ration whan my e committee alone can enforce it. V. 105, p. 1998. 
olders of the 5% bonds of Algoma Central Terminals received in April 
1917, a7 for ge She year So Aae- 1915; April 30 1918 of interest at 3% per ann 
for we oor us i 191) to June 90 F917: — on Pa 1 iW -B, 1008: 
ear a s Nov received 
4 , common, $5, ,000, at oe OC oa Tale Se Supertor Corp the 
lst 


$3,000,000 n 
The pref. ‘shares ha tg Fe ref repres . 71. 

M. ge se V. oh. - 93, renee 1573. Equipment bouzis, V. 92, 
PRY y 1918, &c., V. 108, p. 372, showed: 


» 3685; V. 04. p. 1 or aoe] 3 V- 106, 

Gross receipts, including $614,300 from steamshi ps, $ $2,005,420; net after 
taxes, 1§342,544; in interest on miseeh 30,3 Xe. $ soot 64.930," and on bonds of! Al. 
= bonds, nage ne 650: "$549, 976; 75 Set, for i 


sia 7 eae A. E. Terminals Son 

June 30 is Gross i Net Net after Full Deficit after 

Earnings— arnings. arnings epreciali Bond 

1917-18 (ap prox.) .$2.126.708 $575,111 $441,089 $312, 887 
DOME? Codes aun 1,795,707 17,912 281,936 472.040 
SREEPED cecctcmes 1,207,898 273,293 162,463 591,514 
Bae i edd tienen 1,047,741 al 3,12 768,520 

Pres., R. Home Smith; Sec., Alex. Taylor, Toronto; Treas., J. M. Alton; 
Comp..’E. B. Barber, Sault Ste. Marie, Ont.—V. 108, p. 372. 








RAILWAY STOCKS AND BONDS 


- APR., 1919.] 














+ 









































































































































































OM cicar lake —~—1_ 





. ' + ~~ \/ A ' 
= ire fouhtaf, H , —— Ne, 
VIR *g I E> Ra 
GOn : > ae ea 
r) Ainawort aN ~oe °, aS OM 
pp lakeriew 7 ea i iano <' Sas Hy | 
McGavig y ° Rogerson Norway~__ Burwell 7 — rR — %, ms" i > gvaigh 
Al Tas fv tle 9 \ — %s - Hh 
R Avan ow ig L 
aw y i 
2 4 Oak] 
Um is 1, [ 
ra | Winnemucog bria J x Brighay j | fr? * a 
| - Salt oa@D Encampment Cc SA co) 7 ai 4 
att f ‘ 
Tehama <Q Jf Mountain P Siafter wontped ngleside? i 
” Ping cs AReo alisade ys Lake City Steamboat Sprs., b ie 
Clid oH Ward res gob hg a) vA 
Reno di Tovo “ite ee wo 3. Pe aa \ Z. ~ 4 
oMa \ mn N "FE Austin Eurek Tintic Jo, ‘ __>S>SRDENVER an CY, Stee 2| —N 
e a ( V A a Sunnyside Glqnwood Springs_~ Kr by oS fl “er non A 
Y arson Cle D 3 Lynndy) — y) \~/ Sedalia ; pe, \ \ ME “* 
see y Mounds : vO... R wae 5) 
PSavranceCtldge \ iawatha ' Mack Leadville QLarkspur_/ a Of A le i 
\\ euto Ely Uy/ TY A C O L\O~REA., bare (Xcel ~ inne 
»\ ° : - —)\Q@Monumen yy rare S\\ 
: eee NS Dena \ 
KS o COLORADO sPRiNGas® 9 / ( \s 
1S KE Dr pg Cee on* " / Touopak Je. Newhouse ot om j\ Delta Gunnison), “ \ Fountain &? J ~, clea K WAR 
“We. n° Ca eee ie 2D f » Marysvale AS eorres nkleR 5? AA weld w Spring® ~ . \ 
PN CAK LAND. DAM ga? nse § Memicg / 7 Ton H Milfor CANON=CITY ap, a> gring hele wille oT f ie 
a RIVERBANK Seo] 9 vad (%s °pah Pioch ROCK Date ee pang gee ; ’ iv Be conere ar 7 J \ 1 
x ANCIscg WS hor oo Pash \ Blair Goldfielg e Ouray ~ ae a Oe ero bao : eS ’ « mae . , ~ ]QPLIN’ f \ & poplar B - L~< rt 
AiSan J eS . Cal ice wt fae : ; ara P AS A $5, Monet TOA eh marti’ 
Sh — Ose 3 ) q lente oe penton | ey " Mon yYS—e rT & 
za /\ “A Wen’ ot ets’ ac = 20" wo pr , 800; Or re : > re : 4 an el \ Gat = [ \ \ 
Si al, ores Alameen\<———"\ a) Sy 4a a <O 2 | eee NET 2-tENN 
Monterey pS e omena ~, Ae Dilla . TRINIDAD MY “e Ia— aa Se - =, ‘ I> N yj a aan 
f Wa Ce % \ urango gs 4 : 7 ~ Y ranall ace) 
\’ \ Ratan od tel € & oe ails &% . : ae the \ Yuntrile aera XX /| , ee 
\ 6: he jy, Keeler — Ae CENT wes i" & eT Peg ( SF a 7 q ( fcnens® | 
\ Sonne Mase, \ ene Lake Farmington KOEHLER — eG, f prin 10 CSAS wuskeg? |) NOT ee 
N corco & er Las ning ¢ Ta) PARK g SN CG, “% oe 3 echt banat 5 at 1 mith, Searcy Ap pinkley springs 
ALPAUGH@3ga | 0 > % ¥ }9 att} // GUTNAE pparks SM A \_ = 4/™ * olly * ae 
gtTo'lB sy? rc: . a> "Oy i SY 4 CASH on OES ‘. a O al . ge ~—— S MX S.\ { 
*& es at & we , 'S r—~,} a Say oO (K+ Se st aS Siawnee ; e ry — R KANN lar {= 
—~Fiws -* Sr *¢ v7 iG Li gids Z % +E Seo y Watrous, Awan j Maron AHWR, wee> 4 “a E at a ; — rite x y \ = j= reads 
° . ‘O C - a EGAS y , - Bs oS es Pa. Are Jer i)  S £¢/ Gr 
NO@S > , < $ ‘ é SIS, ? ANY D7 LAS Vea 2 eB asHae ys rae , ot Ardmore des 9 PA eee x 
* + oon a sa 54 ¢ 2 CeDaR > Rt ae £ EAN -_— Sumer —T%, S j ( ere opal "Aug sore ( eee an \ / oy) ae 
nore ff ¢ Wr, Po @Lape - - * Seca? 1 3 7 / q § 29 vey ; \aonn VX — 
J Summit * SRS S47 WS Te RtnOME ve “aN ve ee cat ok Rye 3s Sys hs Pe, iad, " DAVIS 8b, CC) ( t) Gurioys. arkansas CH. —iinie 
* Se A, axe Cajonh Ri oS Sigg Pook Havnge® Score “ae TAAnusoALe ° Bh Pune oo SN SSR SEES i Re Ardmoreml "Up. » N ~—, xX IS } Greens he % 
rharas fg, 4; ‘ , ay ee. & evo. y LE <I aL a x Ye’ — —\ ) xt\ 
Foes, kee mr ON & “itl <a so hor | WR 7 el 0 ce ES NC 
S oe ? re? Mee. ro Me VO'o Matado 5 7 ‘Real’ “@” 5 7” 
DN ee oes Oar oP A * Poa > Gay, » Sean Wichita FallS?~<Gainesviliel _o fate . ~ xa al Y/ \ | ses 
O baal FED tig, SAN rs came “Ro, 0 : : ot me Sanger 2 /) Pag caoonr® \ ot Ve 
SA : Bane ve FRNARDING Mag AES? O Vee " ‘N@ ‘ NS Doe? ss ale Justin Ma! / Loege Wolte Oss r os? wed —_+— Be 
§ “es F FKP oe O® p ; “ie f] ) Montue yicksbu 
° 5 § Jacinto ee re, rug . : ‘ 9 phn of yj Monte vic 
Jo, SQpetilana ary oe ee , : \ 
LA ' 











—™~Hi zg. ‘ i t oa 
\ sfamford £4 Baset 6 0.20 #Garland~—— ar ee x f Ny ~ 
j wa ay Soy Lond Tao. NSAI “ \yinniield | \/ onl 
= 2 Christmas ooo ot _ Man, So BOA Cedar Hill WAN Rag FF ie frrrwer CFESES 
Maricopa Guvirie® Se Oo POO PINE _— 5 | > SE we NY —+— 
— es < oS x Sb (dee 0 tT il) A ¥ 
a — Yuma 3 > a BSWEETWATER® > o rr { ; 
~ Bowie} 
Rie 


ah’ 


os * 
. Ne ks \ \ 1 Patent \ 
/ ty NE ‘acksony y Cass X jexandr S a 2 
| . a a A sy ” griassY ® & Ye ? be 
Wcaristaa ' pe we tue, eo 2 Se Oe y Z ? 
x 4 4 









2 \ an I. P peere Je 
by. Peg” A 4), 2 WA Re eZ PB ' 
ik Tucson» PY Sas mY a Neo Q bac a, Seda 4 NY Jewett a v ¥ Al / i US patorRon 
c Hae Bw ‘e>d Dixieland i ty > aps ye poss * ' a tet * S ; Y / 7 ‘4 
3) = aft gon Re . . uae 
< ‘\ wr rm. aml L Granada RS e ss cy r Poe. f 
v % =X — —~ / e Ea PS 
% as 
y 


Toyahvale 


) a é 
\ i 


Kerrvilles : TERGLECLAK F 
7 : 
Querobabi¢ 


SAN ANTONIO 





NOUS YSpoffo ¢ A 
MAP OF THE Wy) a a 


ATCHISON, TOPEKA 


ie ees 2 
/ "aac Skidmore / 


Alice y 


olirtatt io F 


I = \ / { G 
“ive Muzquls J a i | 


ei. ? 
% Y = | ml) — 4 
SANTA FE RAILWAY * = ‘ ral Saucer! iia i Mojuda Fie sae ite ait mM &£ 
| x \ x WS be fr KI Parrel © ‘ + a —Monclovoy a \} 
SYSTEM AK (ban \ oe 





SS — 












































Government APrivate 
10 a RAILWAY STOCKS AND BONDS Control. [Vou. 108. 
ss a oe aye COMPANIES. Mitiss| Date Par Amount Rate Wi Last Dividend |Places Where Interest and 
(For abbreviations, &c., see noies on first page} Road | Bonds| Value |Outstanding % Payable | and Maturtty | Dividends are Payable 
al —I1st red 105 textUsm.xo"| -...| 1910 £100'$10,080,000| text (J & DOiJune1 1990 See text 
$3794 fncom Sets 240 240,005 | 99,9536, 1218)-Usm| ----| 1914 |ge 318-800| text |.--..-.. Sept 1 1964 do 
1st gurd 105._...U ---| 1912 |£100 &c) £1,028.709| text F & Al\Augl 
as Say (A, B,C), vit ~ ann none” .--|°11-12|$, £, &c| ($292,000 6¢ |\M&N15\To 15 1922/Mal mt Coe pell&CoN ¥ 
1 —Man & No Sh lst M red U a ---| 1911 |$, 2, &0 2,500,000 56g \M & 8/Mch 1 1961 Bk of Mon ae! a iy 
Algoma East Ry e : 
‘Aquip ser A & D due part ann 1Durs| 777| 292! $+ 4: Sc! ~'300,000| 6¢ |Semi-A'n/To Apr 1 1926 |Mait. 
took $3,500,000) guar ----- "Beeman $100| 3,200,000i 6¢ |J & JiJan 2 1919 3%\A Iselin & Co. New be Veek 
epee 500.00) gold guar p & 1 (end)-..@.20°| 63] 1808 | 1.000 2,000,000] 4¢ |A & Ojoct 11998 a0 a0 
y ennsylv 
ereniaah—ist & 1 (end) g-.Ce.x0* 3) 1 1,000 450,000 4¢ \J & iJiJuly 11919 Office, 437 Chestnut, Ph 
hy Bs —Ilst M gold (2 Ps f began v1) --5X 12 1358 500 300,000 56¢ M & NIN 5 1938 Union Tr So. Gan San Fran 
bor— m $7,000,000 goid...._Mp.xc* 292| 1895 1,000! 7,000,000 4¢ Q—J July 11995 Metropolitan Tr Co, N z 
pt and ext M $10,000,000 goid_.__...---.----- x @--| 191] |........| See text 5¢ |M & N/May 1 1941 Empire Trust Co, N 
3-year notes $1,000,000 -..-.- al ns ede eal mE) ...| 191 1,000; 1622,000 6 M & N/|May 1 1919 do do 
Equip bonds, ser A gold due $33,000 semi-ann_ -| 1909 1,000 66,000 5¢ \M & NiMay'19-Nov’'19| Bankers Tr Co, N Y 
do ser B g due $30,000 a red 102% (V 92, ) xo ---| 1911 1,000 120,000 56¢ iJ & J\June'l9-Jan '21/Empire Trust Co, N Y 
palac la Northern RR--First mt $2,000,000 g--| 98.68) 1905 1,000; 2,000,000 5 g¢ Mé s Sept 5 1925 See text 
stern fla Vall Gl & N lst M g gu_Mp-z 124; 1894 1,000) 1,492,000 g@ M & NINov 11924 So Pac eg 165 Bway N Y 
EY EERE AOR P.c*&r| 187! 1910 |1,000 &c| See text 5 M & N|May 1 1950 
Arkansas & na Midland lst M notes e %| 1916 |.--.----- 200,000 6¢ iJ & D/Dec 11 1921 Chic, Cont & ComTr&sB 
hk & how ¥ so & I — 1s at 5! Roe a BOE \iwwocnne Bee text OE Leniweanda 6k | eee re aa eS Pca 
Spartan -—See Sou ¢ v. 
A a ad & rlron ey. — Stock La ale tabla a mo cbucenaue Cs Bee eves 50 773,500)\4 in 1918) Q—M nach 25 "19 1%|Check from Co's office 
refunding mortgage $400,000 dak per Cen 22; 1900 1,000 300,000 4¢ M & NIM 1936 New York Trust Co. J = 
A & ane peat Me a fred at ~---| 1898 1,000 374.000 4 g ,. &:-@é July Central Trust Co, N Y¥ 
A oe & Santa Fe yy , com $250, 000,000" LE Pe 100/221 .808,500|6 in 1918) Q—M Sone it aot 5892 Checks mailed a NY 
pref $131, set % non-cum So oeaiainiaaimens EE Fie 100|124,173,700|5 in 1918;F & A/Feb 1 1919 
ohie on Santa Pe & Coltforuie Ist M g_.-BB.zc* &r 439| 1887 |1,000 &c "560,000 5¢ |J & JisJan 11937 5 Nassau Street, N y 
General mortgage gold (see text)... _.-- Ce.xce*&r| 8,529) 1895 500 &c) 159634509 4¢ iA & O/}Oct 11995 do do 
Adjust inc cum since July 1 1900 g Ce.xc*&r| 8,529) 1895 500 &c} ‘8,032,500 4g iM & NiJduly 1 1995 do do 
o do interest stamped payable M & N_._-- x| 8,529) 1895 500 &c!s43,313.500 4g \|\M & NiJuly 11995 do do 
astern Cuiaheme ay lst M $10,000,000 ¢ G.xc* &r 478| 1903 |1,000 &c| 9.603,000 4g M«& 8 Moh 1 1 1928 do do 
franscon SL ,000 & red i10._Gxe*&r*| 1102) 1908 |1.000 “«c| 22,545,000 4g |\J & JiJuly 1 1958 do do 
Rocky Mtn Div lst aM 520-000" g red_G.yc*&r* 106} 1915 |1,000 &c| 3,000,000 4g \J .& JiJan 1 1965 a0 do 
Bonds convertible till June 1918 red (text) G.xc*&r* eS 1,000 &c| 6,785.000 4¢ \J & D/i\Junel 1955 do do 
s Also in treasury Sept 30 1918 of ‘‘r” $1,928,000| (with | $3,353/,000 mor'e available |uncertifie)d); of*‘s’’|$382,000; of “‘z’’| $27,000; of “u'’$14,599. 
. Excluding $128,000 in treasury or pledged. 





























A ALGOMA EASTERN RY.—Owns from Sudbury. Ont.. to Little Cur- 
cent (Manitoulin Island) thro: ,* nickel = copper districts, 86 m., com- 
claves Jan. 1 1913; branches, nt Be 692 acres in | Ontario 
and cash dies from Prov. 


subsidies from ‘and lien, a" Jan. V. 92. D. 206, V.95, p. 1.. 


Leases for 999 years Algoma Eas tern Terminals, Ltd., rental coveri q 

and ak, fund on $900,000 lst M. 5% bonds. See Centra Ter. 

m , Lta. er, er neces C tral & Hudson Bay Ry. above. 
Common stock, $2, issued, and pref. 5% er $1,000,- 


, all tpg all pref. and oO oo Lake Supericr 


000,000 common 
00. mile Tg $2, & So 000), guar ~ te Og Bi = yr 8 _ 
, “* e u baal 
sarees bject to whole at par y deawh a6 


105. ¥: 92.» 96, 462, B27, 1032; V. 93. p. 227, 406; V. 94 p. 1382. 
REPORT ogee year ended June 30 1918 in V. 107, p. 902, showed: 
Gross railway earnings, $879,159; net, $117,824 (after dedu 3,783 
— extraordinary expenses); net earn y oR from steamships $66, : total 
184,230; interest and rentals, 4 8225. 5; coco. "389. 499; balance 
defic t for year, $130,616. See also V. 108, Dp. dent R. Home 
Smith, Toronto; Sec., Alex. a aay 4 Su , E. W. Shell, Sault 

Ste. Marie.—(V. 107, p. 902; 108, p. 372.) 

BALLEGHENY & & WESTERN RY. =e Map Buff. Roch. & Pttts.)— 
tawney to Butler, ,60m.andbr.3m. Anextension of Sur. Roch. 
& Pittsb., to which leased Ay perpetul for guaranty of bonds, taxes and 6% 
on stoc ses B. & O. from Butler to New oe and Pitisburgh under a 
teadhags arrangement, making inall144m. V.70, p. 849.—V. 106, p. 600. 
Bi LLENTOWN RR. Toey to Kutztown, va., 4.39 m. Stock, $1,268,- 
(par $50), incl. $1,071 pledged under Reading Co. gen.M. No bonds. 
ALLENTOWN TERMINAL RR.—Owns 2.91 miles of railroad in Alien- 
own, Pa., connectin; e East Penn. (Phila. & Reading) “ the Cent. of 
N.d. eased for wens to Phila. & Read. and Cent. of N. J. (by assign- 
wane fom Any Coal & — Co.) at interest on bonds and 5% on 


taxes, bonds being guar n. and interest, 
S ne & 7 RR. $5; on (foreciosed) and Lehigh Coa Coal 


Navigation. 
A AMADOR CENTRAL RR. one * Martell, Cal.. 12 m. Stock, $400,000, 
ee Mortgage, see V. 88, p. 156. Year ending Dec. 31 1918, gross, 
159; net, after taxes, $14,707; : int., rentals, &c., $15,526; bal., sur. 
$6, Dividends 1911-12, 6 2-3%, $25,000 from accumulated su lus: 
5" ef What other dividends aid . if any, not known. Pres., Meta 
leon. San Francisco.—(V. y° Bess 156. 


ANN ARBOR RR. —Owns from Toledo to Frankfort,on Lake Mich., 
2 miles; car ferries betw ang eR Mich., Kewaunee and 
Manitowoc. wy bg A Fy and M Speen ely M Wa 
Pere Marq. use Folede terminals. Rates V. 102, p. "1162: v. 105, p “2a. 
Entire cap. stock of Manistique & Lake Superior, Manistique, ution. 
ge 42 m. (with wane 13 m.) was purchased in 1911. V. 92, p. tion, 
V.107, p. 1344, 2156; V. 106, p. 2194, 2410. 
“ADVANCES” AND “STANDARD RETURN,” &c. —See page 5. 
oa BR He samt: EAE OO wet 0.000 Bye goncou, 
cert.. see issue m . 
‘ The Ann Arbor Co., a holding company, ab 4 
Le Ee Ape 1916 $750,000 6% pe were issued 


0.000. ae and a eR phy road, pt dR, t, ye *O De 51 1017, 
‘ en - On Dec 
114000 sat these we outstanding only oa coliaternl and $14,000 


- 1624. Amer. 


treasur 102, Loco. 4 
350 a1 RL De. 31 1917. rina 


ere in 
dated Jan. 1 1917, “$73, - 





EARNINGS.—12 mos.,{1918__._____ Gross, $3,585,908; net, $390,484 

Jan. 1 to Dec. 31. {i} Bee Gross, 3,138, '943: net, » $390. 054 
ANNUAL REPORT for 1916-17 was in V. 107, p. 1186. 

elt” a errr fr s mene .June elt,” 

14. 

Gross earnings. _$3,138,943 $2,807,121 $2,684 rtd $2.310,902 $2,294,466 

Net, after taxes. 596,487 661,76 693.622 519.5. 473,038 

He ‘income_____ 639,394 700,516 728,548 554,897 499,761 

t.,hireeq.,&c_. 569.670 449.439 428,489 454.140. 418.767 

Bal., surplus__ 69,724 251,077 $300,060 $100,757 $80,994 


DIRECTORS.—Newman Erb, J. 8. 7. 


F. Ki 
olin Macrae Ingersoll, yedgral 6 Se Ww Dery ole 
W. M. Wadden all of N. ee erick otem tue’ GBrctanati: Pres., 
Fowmen Erb; V.-Pres.. J. fe Bache: V.-P. & Treas. we Wadden: 


a Mor Blanchard re my 06, De 2449, 2 Gov sf Grandy;: 
te 1196 ‘Ad: 7 Tee 9.) p 9, 2755; v “407, p. 603, 904, 


ANTHONY A. fs non athog 

, to Vaughn, 47 miles, and 
‘pare Leavenworth & To 
Vetter. Office, Hutchinson, 


APALACHICOLA hawibeie R.—River Junction to Port St. Joe, 
-62 es; Franklin Junction to Apalachicola, 3.06 miles; total main line 
owned, 98.68 —. Rey! pee leased from Atlantic Coast line, 0.44 miles 
and side tracks ow 2 miles. V. 87, 935. Receiver’ discharged 
Feb. 22 1916, all I foating 4 debt having been Paid without foreclosure pro- 


Bonds, $2,000,0 000 Cit” 8 - Orr: 

on ° ow r. Co.. E. St. Louis, trustee), all hel 

committee, A. Perkins Louis, Chairman, and Rob'’t R. Tom why 

i mar g A ‘which ‘collects interest only as earned. March 1913 — sub- 

matur 

in Dec. 191 i paid on past ry dy f~ oa. RUE? 5O7 G00, Ons 
For ear en ed 1917, gross, $239,330; net, $ 6286. For 1918, gross, 

$318. 344; net income available for interest, $17,460. H. C. Haarstick. 
Chairman, St. Louis; A. T. Perkins, President, St. Louis; G. H. Williams. 

V.-P. & Gen. Council, St. Louis; R. R. Tom kins, Sec’y, St. Louis; F. V! 

Subrouillet, Treas., St. Louis.—(V. 104, p. 763.) 


ai Ra Come sam & J AOty from 
a Trousdal to Kinsl 
anh. "ere Oo. ?. ip ay 


Trousdale, 
53 yates. 


ec., E. 








% Al IZONA BASTERN RR.—Owns Maricopa te Hassayampa, Ariz., 
es; Bow Miami, Ariz., 136 m.; Cochise to Gleeson, 35 m.; Tempe 
io Men, ~ m.: ap: 31 m.: leases Phoenix; Ariz., to Winkelman, 92 m.; 
other, 1 m. : total, 378 miles. V. 90, 446. Annual compensation for 
Government o eration as determined in PMrarch 1919, $1,242,475. V. 
po Ss auth., $40,000,000, of which $9,000,000 eo RY 
ec. 31 1917, $8,999,100 owned by South. Pacific 'Co.: with $3 
of the $9,155, 000 ‘outstanding First Ref. 5s. The remainder of “a pt 
are held in sinking funds of proprietary companies. Year ended June 30 


1916, gross, $3,310,302; et te my $1,304,170; charges (net), $880,- 
191; bal., sur., $345,737 » 408. p. 1209. Cal. year Yih gross, + - 
269: ‘650; net, aft. taxes $1, 743 Gen. Mer. under U. . Govt., Cc. 


Scott. ‘V. 107, p. 1286; V. 108° > 974. 
“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 


DAERANEY ©. & LOUISIANA MIDLAND RY. or Monroe to 


Cros- 
La., 524% miles, and leases ife Junc. to Ham! , 8 miles, and 
‘Kshiey Drew & Northern Ry 


Crossett to Meetinne rk., 41 miles. 

Extensions es to Pine “Bloff, Ark., wee. , Projected. Incorporated 

in Dec. 1318. ha TOL 2142) with $1,000 successor of Ark. 

le. & Gulf Ry., f amecdheond oO new ft at ‘ot organization, | but + 3700 000 
Drew & Northern R 


notes, also on (leased) Ashle: 
Ist 1 ear gold Ge due Sept. 11922. Vs 86. p. 106. Pres.. Edward Ford 
Gen Ferguson. Office Monroe, La.—(V. 101, p. 922, 2142.) 


# ARKANSAS & MEMPH ¥- b RAILWAY, BRIDGE & TERMINAL co. 
—Ow: ble-track bridge aes ay) across the Mississippi River 
fic July 15 1916. V. 103, p. 321. 
2,520,000 owned one-third each by the St. Louis 
o Rock Island & Pacific Ry. and Missouri 
acific RR., the road under a 50-year operating agreement. 
These roads jointly and severally guaranteed both the Ist M. bonds and 
also 3-year gold notes oneres by pledge of $6,000,000 of the bonds), 
rin. and int., by endorsem ese 000 meee were taken up 
oy me sua guarantors at ——- is. 11918. V.106,p Of the $7,500,- 
. bonds 50,000 were outstan as D- Aoteral or otherwise 
on Dec. ar 1917. ior. Dp. Ww hto The U. 8. RR. Administration in 1918 


cancenes capital outlays 367,500 
Pres., eM 210 Union Station, Memphis.—(V. 106, p. 85, 
V. 107, p. Weor) 


% ATCHISON & EASTERN BRIDGE,.—Owns railroad and wagon bridge 
at Atchison, Kan., connecting with the union station. Used by the Atch. 
nee. 4. Santa Fe, the Chic. R. I. os P., the Mo. Pac. and the Chic. Burl {& 
Stock, $700,000; pa $100 per share. Pres. and Treas., H. 
ote % Cleveland, O.—V. 67, p. 578.) 


* (THE) ATCHISON TOPEKA & SANTA FE RY.—(See Map.)— 
On Jan. 1 1918 comp 11,291 miles of railroad (11,070 m, owned) 
including an Se line from Chicago, Ill., via Kansas Cit , Mo., an 
Albuquerque, N. M., to the ta ey oy also to Galveston, ex., and the 
Out of Mexico. For gperat 1,291 m.were divided as follows: 
Topeka 25-00 Gut bts & Santa Fe_ 1 tf -25 
anhandle & Santa Fe 


Rio Grande & 3) a” .----- 20.22|Panhandle & Santa Fe__... 03.77 
Also controls, through ome 7 securities or ae aoa 
one Ease ating 122.92 miles, and. jointly with other cos., 557.16 m. 
olders voted Oct. 25 1917 to to acquire several subsidiaries. 
Vv. 708. 2 . 908. In May 1918 was authorized by the U. 8S. RR. Administra- 
tion to Sommeee construction on the & Santa Fe Line from 





Osage extend 
Caney, Okla., to Fairfax guneion and to extend for gt miles the North 
Texas & Santa Fe Line. Pp. 2343. See V. 106, 2130. 

In April 1915 the St. Louis hook Mt. & Pacific R yt F: from Des 
Moines. , west to Raton, wit prance, a miles, we purchased for 
$3.000,000 Roc ie. Pa: Ist M. 50-yr See V. » P. 363, 442; 

- 643, 1771; V. 97, p. 666; V. 100, Teo! Bosal. 

ft 5 coder control a Guif ‘Beaumont ‘& Kansas City ana Guif Beau 
mont & Great Northern oe = ” leased Ait Gulf Colorado & Santa Fe. 
lessee also of Cane Belt RR V. 76, p. 751; V. 77. p. 1224. 

The Oklahoma Central RR.. Be; high: Okla. , 133 miles, was 
from Aug. i 1914. with privilege of renewal for 5 years, 
on @ tion to purchase the $1,500,000 stock and $1,500,000 income bonds 
,000 was exercised in 1917, about 50%, ved the “sh ‘200,009 ist ree. 
BY bonds due Aug. 1 1934 being also acquired . 106, p. 2130. 8, 
. 1844; V. 99, p. 406; V. 101, p. 845. 


» ORGANIZATION. onthe Dec. 12 1895 under tows ae Kansas, is 
successor of Atch. Top. & Fe RR. Co., foreclosed. 60, p. 658. 

The railway company on Dec. 31 1917 owned tn fee 7, 146 mites of system, 
and also all, or nearly all, the bonds and stocks of the other companies. 

Hasa joint interest with the Southern Pacific in the Northwestern Pacific. 


STOCK .—The preferred stock has preference as to assets and non-cumu- 
lative dividends not exceeding 5% per ann., as deciared by the board of di- 
rectors out of get its. The total auth. amount of ea is $131,486,000. 
Pref. stock ctfs. in ‘“‘Supplement”’ of April 189 page 3. 

In Nov. O18 $10, pref. stock w: ae sold to e investment inter- 
ests, making $124,173,700 outstanding. 1. 1806, 2143 

The shareholders Oct. 26 1916 — the 
on the line of the former Atlantic & Pacific RR. of $4,800 


800,000 pref. 
still held in escrow under aig of Mar. 8 4 y. 103, p. 937. 


DIVs— ‘00. Poe 92-05. "96. ‘07. ‘08. "09. 1910 to June 1919. 
COR Pe nc eccie ° yriy 
Pref. (9m --- 2 34gzey-34s & 8% 52 Mata ts Bi Baa} 


BONDS.—The Gen. aos (Abstract V. 62, p. 731-739; see also V. 68. 

p- 974; AS be L088) ores a lien, elther by direst mortgage, or by collatera 
528.80 the system, with equip., terminals, &c. 

The a Ae _— M. 4s have been reserved as follows: To retire under- 

lying pends. $2.004.960; for impts., &c., $1383 ,852,102; acquisitions of other 


unas, £0. .731,554; ~ joneer available, $2, 33 
(Income t. F 62. 73 {nt. payable only if 
my up ee ' ae. issue limited to $51. 


to 4% fn ear, cumulative. 
728,000, but when the cach yaar: 000 gen. 4s auth. for improvements as abov 
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12 Gontrol. RAILWAY STOCKS AND BONDS Conteh. [Vou. 108. 
RAILROAD COMPANIES. Miles | Date Par Amount Rate When Last Dtvtdend | Places Where Interest ane 
{For abbreviations, &¢., see notes on first page.) Road | Bonds| Value | Outstanding % Payable| and Maturtty | Dividends are Payabie 
Santa Fe (Con.)— 

Aree Tope oe eaten Sie red (cont) G.xct&r*| ._.| 1900 $1,000%0] $1.190.000/ 46 |J & Ditune11955 [5 Nassau Strest, NY 
Bonds convertible till June 1923 red (text G. xovder® ~~"! 1910 |1,000 &c| 11,136.000| 4g |J & D/June1 1960 do do 
Hutchin & So lst M g red 141; 1898 1,000 192,000 5g iJ & J\Jan 11928 do do 
San Fr & San Jo Val ist M g call 110 aft 1915. Base 375| 1896 1,000} 25,949,000 5@ |A & O/Oct 11940 do do 
Santa Fe Pres hoenix—ist M_...--..- 195) 1892 1,000; 4,940,000 é @ iM & S/Sept 11942 do do 
Prescott & Eastern ist M guar_.........-.- 4 26| 1898 1,000 224,000 f, A & oa 1 1928 do do 
Oal-Ar I. ist&Ref M $50,000,000 g red 110.G. ror ar* 834) 1912 $ & £'u18509,669 4% ¢iM & S|Mch 1 1962 do do 

A Terminal Co— ist M gold redeem 105-. .N.xo* .--| 1907 1,000 200,000 5¢ |J & JiJuly 1 1937 New York Trust Co, N Y 

A Ati—Atl & B ist red 110....OB.xc* 337| 1904 1,000; 4,090,000 56a \iJ_ & JiJan 11934 Old Colony Trust Co, Bos 

Ref M $15,000,000 g cali coy -Eq.yyc*&r* 4| 1915 1,000 None text |[M & NiNovl 1945 Equitable Trust Co, N Y 
eM 5% n-c $5,200, call int "So. ye*| 638) 1915 1,000} 4,543,907/5 in 1917|M & S|Novi1l Columbia Trust Co, N Y 
Atianta & Charlotte Air Line— text)... [| | eas 100} _1,700,000 4G M & §8/Mar1919 44%%|0U 8S Mtge & Tr Co, N Y 
at 920.000 DOD {88 £00 De0 cet A 4 Vc uisvilie & N ona 1914 |1,000 &c} 20,000,000\4% &5\J & JiJuly 1 1944 Cen ~N Y 
orthern Ry—See e 
a ‘et reek ay—list M $ O00 s red par_...c*® 83 1906 1,000 425.000 S g fl 9 Get 2 joes AtlantaCenBk&Tr Corp 
m ,000 au horized ee eee aenw eee eeene 84H ZU |e ewer -2< , 940 SFE SESE EEE EEE EEO 

Atlanta oe — tge $1,500,000 g__G.xc*&r| 56.32) 1903 1,000} 1,500,000 4 § J & DiJuly 1 1953 Guaranty Trust Co, N Y 

Atlanta & West Point—Stock $2,500,000 auth__.._-_ . ae 100} 2,463.600\61n 1918\J & D)Dec 30°18 3%/Atlanta, Ga 

Atlantic City—First Mtge $2,200,000 gold __GuP.xc* 83| 1889 1,000} 2,200.000 56g¢ |M & NiMay 11919 Reading Tormtnd, , Fails 
A c City purchase money reai te mtge_ -.-| 1900 1,000 75,000 4% |A & O/jApr 11930 do 
8ea oe Ue en me oy teage ies is es erensivin tin tke — f= 3 eee 350.000 58 \|A & O/Apr 11948 do bo 
ist Cons Mu $4,500 SS Se All | 1901 1,000; 1,851,000 4g 5 & JJuly 1 1951 do do 

Atlantic Coast Line tot (Conn) -Stook (eee text).-..| ---| --.- 50| 8.820,000/12 in 18} Q—M |Mar 10 ‘19 3%|Baltimore 

of + inc non-cum $5,000,000-_-_ ---| 1897 100 &c} 5,000,000 Scur\J & DiIrredeemable /|Dec 1918 paid 24% 
do Class B 105 after Nov 1920(V 89, 1666) 2 ---| 1900 100 &c 61,800 4 . ©. Giisieaeetulsens an 1919 paid 2% 
do redeemable at par since ID cw. tects ech oll ---| 1905 100 &c| 3,000,000 4 J & JI 1 1925 Jan 1919 paid 2% 
Atigatic Coget Line RR—Stock common (text)_._._- ES reek 67.559,.400/7 in 1918)\J & J\Jan 101919 33%4| Treas Office, Balt, Md 
on stock tax ezemps | (Rich & Pet certfs) acek Sensi 1,000,000|7 in 1918\J & J\Jan 101919 3 do 
— eg —T, 5% fi is S LENS os ines dininethanmisuniies wicel doko 196,700\5 in 1918;|M & N|Mayl0 19192 do do 
Coll tr M gold secured b N stk ‘aa 105-_xc* &r* ---| 1902 |1,000 &c/ 35,000,000 4g iM & NiOct 119 J P Morgan & Co, N Y 
Unified m pcctange gold tel iniwiciicabbiiecdons xc*&r*| 4, 1909 1, 15,000 4¢ |\J & D/Dec 11959 United States Tr gee NY 
Gen Unified Mortgage._.........---.-- Us.c*&r*| 4,350) 1914 {1,000 &c\t22,849 000 4% |J & D/Junel 1964 do 
Do EE Eich tavikhiionsawehets Us.c*&r*| 4,350) 1914 |...----- 100,000 4 J & D\Junel 1964 do Go 
t Further $23,782,674 44s in treasury Dec.31 1918; |u & z See pre|ceding pa|ge. 





























bave been issued, $20,000,000 additional adjustment 4s may be issued for 
the same purpose at not exceedi ng $2,000,000 in any one year, but only by 
a majority vote of the adjustment bondholders. Interest—In Nov. 189 
paid 3%; miner. full 4% yearly. 

Eastern Oxiahoms division 4s of 1903, V. 76, p. 434; V. 79. p. 1331; 
V. 84. p. 1549; V. 85. p. 598: V. 86, p, 980, 1041. 

The ‘Trans-Continental Short Line” first gold 4s of 1908 are limited to 
$30,000,000 auth. issue. The $17,000,000 sold in Aug. 1908 covered 693 
miles then in tittieene the  comaintn $13, 000,000 can be issued at $25,000 

mile. V. 2008. Compare issue June 26 1915. V. 87, p. 479, 878. 

The 4s of igos Bi9, 711,000 auth. issue) 7 econversnte pats er stock 

at Be till June 1 1918. - 79, p. 2695; V p. oF 

2, p. 391, 867. Of the $26,056,000 5s m.. me 1907, ce 7) P00. 006 
siti outstanding June 1 1917 were pes at maturity on that date. - 104, p. 
2341. The ay of 1909 were convertible into common stock at par June 1 
1918. V. p. 1435, 1559. The 4s of 1910 are conv. into com. stock at 
par prior ‘athe 1923. V.90, p. 913, 104%, 1612; V. 92, p. 393, 593, 1700. 

he several issues of convert bles must be secured by any future mtge. 
covering the lines owned at time the convertible issue was made, and may 
be called at 110 on any interest day, but when called may be converted 
into stock provided the time for conversion has not e 

The California-Arizona Lines Ist and Ref.mtge. of i913 Gs ($50. 000,000 auth. 
fssue) of which $18,509,669 44s are outstanding covers 834 miles of 
road, including the line from Needles to Mojave, 242 miles, which was 
soquired from the Southern Pacific Co., on which there are outstanding 
Pog 27,500 Sou. Pac. bonds due Nov. 1.1937. The latter also cover over 

600 « miles of Sou. Pac. Co., which has agreed to ———~ pad the Cal. Ariz. 

ta Fe Ry. against any claim on account thereof 

ad the remataing Cal.-Ariz. bonds, $26,323,331 are issuable for not 
exceeding the actual cash expenditures for betterments, improvements and 
additions on and after Jan. 1 1912 and $5,167,000 are reserved to refund the 
anderiying bonds, $4,940,000 Santa Fe Prescott & Phoenix 5s, ey 
Prescott & Eastern 5s and $3,000 e the ag from Goffs to Ivanpah, C 
45 miles. V. 94, p. 649, 696, 766: V. 95, 543. 

Of the Rocky Mtn.* Div. Ist 4s of 1915 ($20, 000.000 auth. Issue). $3,- 

redeemable at 105, were issued to the St. Louis tocky 


u 
Mtn. & Pac. Co., Des Moines to Raton, N.M. Mee 5 nea. The nenneer 
D. 


may be issued for extensions. V. 100, p. 1593: 
“ADVANCES” AND “STANDARD RETURN,” &c.——See paze 5. 


Standard return under contract with the U. 8. Government, $42,810,311 
being sufficient to provide dividends at customary rate.—V. 107, Dp. 1836, 
—12 mos. +{1918.-Gross, $187,063,885; net (before $51 969.706 

Jan. 1 to “Dec. 31. 917.-Gross, 165,155,435; taxes) 60,299 ,262 


REPORT.—For cal. year 1917 in V. 196, P: 2113, 2128, showed: 
— Years end. Dec —— —Years'end. June 30-— 


191 is. 1915. 
11,284 11,259 





Aver. mileage operated_ 











Total oper. revenues. _.165,529,519 144,290,238 13: 392 117,665,587 
Total oper. enpeness....1, 222,878 88,413,487 83,730,960 76,091,553 
RS 1,959,941  6.799,157 6,251.4 5,522,633 

Operating income_ 48,346,700 49,077,594 43,779,993 36,051,401 
Income from investment 1.424 580) 3,477,855 "820'865 688,478 
Interest, discount, &c_. 2:468'949 {o, 486,264 2,308,672 

Total income_______-_ 52,240,229 52,555,449 47,087,123 39,048.551 
interest on bonds 2M tea ad 11,852,977 12,364,166 12,529,733 12,785,747 
Hire of equipment_---} 2,201,704 2,069,094 1,990,852 2,144,888 
Proter cel an rs. (6%). - 6,208 

err vs ae : 685 6,208,685 6,208,685 5,708,686 

Common divs. 6%) -- 16,486,403 12,813,750 12,482,280 11,841,330 
Approp. fuel res. fd., ‘ x 55,482 54, 
Invest. in phys. prop ra 8,348,180 x 7,000,000 6,513,397 
Balance, surplus- __-... 7,057,000 z19,099,754 6,819,091 None 





x Amounts not determined in 1916 owing to change in fisca! year. 


GoPiE ES -—E. P. Ripley, Preident. E. J. Engel, V.-P.; D. L. Gallup» 
ed . K. Cooper, Asst. Ww. B. Storey, Federal Saanaee. 


Directors. —Charles Steele, Edward J. Berwind, A.D.Julliard, H. Rie- 
"man Duval, Henry S. Pritchett, sagen L. Mills, N. Y.; T. De Witt Cuyler, 
Phila.; E. J. Engel, Edward P. Ripley, 8. T. Bledsoe, Chicago; Andrew OC 
fobs. cm | | wit Ine. Charles S. Gleed, Topek as E 

sburg ar ra tim: Office, 
Fry 108 pb te. 266, 377) wy, Ba ore. ice, 5 Nassau St., N. 


* ATHENS TERMINAL CO,—Owns freight terminals and approaches in 
Athens a. Stock $25,000, equally owned by Seaboard ‘Air Line and 
Gainesville Midland, which agree to pay operating expenses and interest 
Sarees sin proportion to tonnage wee. notes ($250, 000 auth, issue), see 
eauprie, A g oe 

Gordon ©. Carson, New York Olty. paged arm oe 


fe ATLANTA BIRMINGHAM & ATLANTIC RY.—Owns Brunswick, Ga., 
mingham, Ala., 453 miles; Sessoms to Wayeross. Ga., 25 iniles: 
‘ Ary we ee (Ga. 81 B: Atlanta to ,. Manchester, 78 m.: 
tota a cross, 
Jacksonville, Fla., 75 miles, is proposed iy ee S16. ‘e Ga., to 


GRGANIEA TION. —On Jan. 1 1916 succeeded to foreclosed properties 
of the A. B. RR. Co., Georgia Terminal Co. and Alabame Termine) 
Ry... per plan 3 BY n V.10) -101,p. 2143. Result of Federal valuation, V.103,p.1887 


Administration in 1918 cti i 
outlays of $1,364,896. - 108, p. 266 ——— are 


“ADVANCES” AND “STANDARD RETURN,” &c.—S 
Traffic development 1918, V. 107, p. 285. ane 


Cc. 
ee 





STOC K.—$30,000,000 in $100 shares was underwritten at $12 a share 
Say T tart de of equipment obligations (about $1,266,366), &c. V. 102, 


BONDS.—First and Refunding Bonds.—When issued will be a first 
mortgage on 300 miles of main-line track and second m e on 
337 miles, and upon the terminal properties in Birmingham and Atlanta. 
To be issued only (a) to retire, at or before maturity, Atlantic & Birming- 
bam Ry. $4,090,000 ist 5s due 1934. (b) For future improvements, ex- 
tensions and ‘uisitions under restrictions. None of these fixed interest 
bonds had been issued to a 311916. Interest rate to be fixed at time of 
issue, not to exceed 6%. V. p. 405. Callable at 110 & int. Nov. 1920 
to 1925: at 105 & int. 1925 ta 1935, ae thereafter at 192%. 

On Dec. 31 1917 $1,424,000 First & Ref. Mtge. bonds had been issued, 
but none had been sold: $600,000 were in use as collateral for $500,000 notes. 
Also $200,000 of the $656,093 income bonds owned (of $5,200,000 auth.) 
were pledged to secure $100,000 notes 

income Bonds.—Entitled to non-cum. 
at such rate, not exceeding 5% per annum, as may declared. 
(V. 101, p. 2143). The mortgage provides that net income, as de- 
fined by t e I.-S. Comm. Commission, as available for that purpose, ~_- 
be so declared by the: Board. The board may, however, reserve 
any year from such ‘‘net income’’ not in excess of 20% sad, 
(but not to exceed $100,000 in any year), until the total amount so reserved, 
exclusive of interest, shall reach $300, 000. his ‘‘Income Bond Reserve 
Fund,” carrying interest at 6%, may be distributed to the income bonds 
at any time and in any amount, and any balance at the maturity of the 
bonds shall be paid over to the trustee for the benefit of the bondholders. 
Total auth. issue, $5,200,000; held by or for for company 5 $656,093, including 
$370,640 purchased in 1917: outstanding, $4 105, p. 68. 

The first installment of interest on tae 15-yr. 5% Pid. M. bo at 
thefull rate of 5% per annum, from Nov. 1 1915 to June 30 1916, $33 33 


interest (paid semi-annually) 


per $1, bonds was pate Sept. 1 1916, but ony as to 24% % from earn . 
the new company not having taken possession till Jan. 11 6." cot .p. 
Status of Sept. 1 1918 income gone payment, see V. 107, 


Mar. 1917 to ie 1918, incl., % (s.-a.) was paid Fag we eee 
As to Atlanta & Birm. Ry. 34.690, Ist M. 5s, see V. 89, p. 710, 115. 
LATEST EARNINGS.—/1918 Gross, $4,703,381; def., $335,074 

12 mos., Jan. 1 to Dec. 31.\1917 Gross, 3,983,368; net, 661,111 


REPORT.—For years ending Dec. 31 aoa? | in V. 17. D- 285, emwing: 


Calendar 


a rene Net, K. agl est lance, 

Year— nings. F.. ll Rents, &c. Surplus. 
WORT caaad $37 983. 368 $480,459 $64,450 $482,150 61,892 

| eae 33. 339,840 $622,143 $105,190 sas. 424 $286,899 
Sete sitene 2,852,042 287 ,922 54,283 314,690 27.51 


Directors.—F. K. Mays, Brooks Morgan, 
Wilkinson of Atlanta; A. 
Stone and Charles F. 


J. K. Ottley and Mell. R. 
H. Woodward, Birmingham, Ala.; Galen L. 
Ayer, Sao a Et R. Pyne, Geo. C. 


Clark Jr. and Howard Bayne, N. Y Onion . Farmer, itzergald, Ga.; 
F. D. M. Strachan, Brunswick, Ga.; E ijah EB “Lewis, Montezuma, Ga.: 
Ww. Cc. bees Moultrie, Ga. 


Pres G. Brantley; V.-P., Brooks Morgan, Sec. & Treas., J. M. 
Caldwell, Wredaral pene er, E. T. Lamb, Atlanta, Ga.; Gen. Mer. under 
U. 8. Govt., W. R. Hu a. 107, p. 1836, 2474; V. 108, p. 266. 


x. ATLANTA é SHARLOTTE AIR LINE RY.—Owns Charlotte, N C., to 
Armour, G 
The JK. = ‘Fane 2 1S 3906 voted {1) to authorize a first mortgage to 
secure an issue of $20,000 bonds to be issued in lettered series and to 
bear not over 5% Iint., 00 Om AREY = modify the operating contract made with 
the Richmond & Danville under which the Gyisene to be paid will be 
9% yearly without regard to cnrumee, instead of a maximum of 7%, de- 
pends mt upon gross earn e Southern Ry. to have an option “ a 
femme the stock on an Vv. 


dividend. date at $250 share in oe. 


1458, 1765, 1918; aL 8, 199 < £2 p. 195, 536, 608; 106, 3 o7bs 
(So. Ry. ) he _ $4.b60,000 5s was sold in toy on account of 
double-trae Cc. a etrre V. 102, p. 1058, 1162; V. 101. 


286, 368; ing, p. 57 7 Ot: 


Yeon ending Dec. 31 1917, gross, $8. 601,992: net, after taxes. $3, $10.6 sey: 
other income, $17,182; ms.. &c. 461.873: divs. (9%), $153,000: 
tions, &c., $1,129: bal., $9 138 
.. O. 8. Fairchild, No Y¥.—(V. 104. p. 1044. 1898; V. 105. p. 388.) 

A ATLANTA & ST. ANDREWS BAY RY.—Owns from Dothan, Ala., to 
Panama City, Fla., on Gulf of Mexico, 84.64 miles. Stock auth., $1, 000,- 
000; outstanding, $300,000; par, $l 06. Central Bank & Trust "Corp. of 


Atlanta, trustee of first mtge. V. 98, p. 391, 1460: V. 88, p. 685; V. 83, 370: 
For year ending Dec. 31 195. gross, $307 ,389; net a ter taxes, $4 017; 
int., $51,000; bal., def., $3,983. Pres., Minor CG. Keith; Sec., H. H. Han- 


son, both of New "York. —(V, 107, Dp. 1917.) 


* ATLANTA TERMINAL COQ.—Owns union passenger station opened 

14 1905, with approaches, used by Southern Ry., Central of Georgia 
ood Atlanta & West Point RR., Atlanta Birmingham *& Atlaatic Ry. and 
Seaboard Air Line Ry. Stock,’ $150, 000, owned in equal proportions by 
the first three companies named. charges and expenses being paid by the 
five using companies on car basis. The U. RR Administresos in 1918 
sanctioned capital outlays of $74,000. jens Mgr., E. T. Lamb, At 
lanta, Ga. - 105, p. 2093; V. 107, p. 904. 


; ATLANTA | & } WEST POINT RR.—Atiatta, Ga., to West Point, Ga. 
sed to Georgia RR., which owned $936,100 stock, but sold 

ja ie 19104 11 to the lessees at $135 per share with option of repurchase 
at same price. Annual compensation under Federal control, $252,995; 
oro septunten amounts (incl. other income) available for dividends, 
2 

ts TNE —From July 1 1884 to July 1901, inclusive, 6% yearly. 
J. &J.: Oct. 1 1899, 25% extra; 1902 to Dec 1918. 6% yearly. 

Loans and bills payable outstanding. Bee. 31 1918, $150,000. 

Year ended Dec. 31 1917, gross, $1, 250: net, after taxes, $394.51 3; 
other income, $204,606; rentals, &c. $169. ‘35: divs. (6%), $147,816; sur. 



































































* ATLANTIC CITY RR.—Camden bo Atlant City 08 58.35 miles; branches, 
Winslow Junction to ones May eS .80 miles: Williamstown, 
22.67 miles*-Gloucester, 10.85 ea Isle City, 12.35 miles; Ocean 
City, 10.16 i total, uo. 18 pas may  - “72. -1278. STOCK, common, 
$2,625,000; pref. ,000 (par, $50). ing Co. owns about 99% of 
. 48, may a int. Form of ranty, V. 

"$2 649,000 are reserved to retire prior lien 
There are "$22,800 Sea Coast “A” 5s; $1,200 ““B”’ 5s. 


¥, 
In April 1975 . of the Ist M. 5s due May 1 were offered an extension 
of their bonds at 54% % interest until May 1 1929 (subject to call at 105), 
the extended bonds to be unconditionally guaranteed, p. & i., by the 
Reading Co. and payable without deduction for any taxes. Holders of de~ 
positing their bonds for extension with Drexel &.Co., Philadelphia, wil 
receive a bonus of $25 per $1 ,000 bond in cash and het. (b of May cou pon. 

EARNINGS.—12 mos., 1918_ Gross, $4,252, rth net (before $1,351,264 

Jan. 1 to Dec. 31. 1917. Groen 3,215 taxes), 873.701 

Year ending June 30 1916, gross 137; Se SR s68. 914; other income, 
$64,298. Deduct: Interest on poeken’” debi, $207,872; ‘rentals, &c. 
$237,791: ——— & impts., $47,215; i » $40,334. Cal. year 1917. 
gross, 425; net, after taxes, $720.2 

Fefl. Fe "Chas. H. Ewing, Phila., Pa. ei, 82, p. 750.) 

ATLANTIC COAST LINE CO.—Organized May 29 1899 in Connecticut 
and owned June 30 1918 $18,595,600 common stock and a es! amount of 
bonds of Atiantic Coast Line RR.—see below and V. 107, p. 15 

STOCK, &c.—Reduced in 1914 to $8,820,000. V.98, p. 234, 609. 

As to the gertinoates of as Owe EST see editorial Oct. 1897, Supple- 
a Dp. 3; V. 65, 564; ij P 1310. In 1898 $5,000,000 stock was 
distributed as a 100% dividend (Vv. P67, p. 954), and in 1900 $10,000,000 4% 
certificates of indebtedness (including $2,500,000 of Atlantic Coast Line 
RR. Co.) as a 100% dividend. (V. 71, p. 697; V. 73, p. 493.) 
CASH Byes "03. is "05. ow "07. "08. °09. °10. °11. °12 to Mch 1919 
DIVS—%/6% 8 9 10 8 9 10 10 12yrly (3 QO-M) 
BEPORt — Te or yea ending June 30 1918, in V. 107, p. 1573, showed: 


17-18. 1916-17 
Total credits_ si: 9333. 724 $1, rity #31 1| Divs. (12%)-$1,058,400 $1,058,400 
Totaldeduc’ns 424,767 oO 


bos over divs. $346.705 
Net income__$1,408.957 $1 4s. 105 ot.p.&l.sur.13,836,191 13,484,027 
Chairman, Henry Walters.—(V. 106, p. 600; V. 107, p. 1573.) 
*% ATLANTIC COAST LINE RR —(See Map.)—Operates from Richmond 
and Norfolk, Va., to Fort Myers, phoceeres. pees Tampa and River Jct., 
Fla., on the ‘south, and Montgomery, Ala., ta, Ga., on the west, 





reaching the rE of Norfolk, Va.; Wilmington, N +. een Charleston, s. C.: 
Savannah and Brunswick, Ga., and Jacksonville and Port Tampa, Fla. 

Lines owned and trackage— Miles. Lines owned, &c. (Con.)— Miles, 

Richmond, Va., to Port Tampa, yivan Lake near Sanford to 
+ BEEP AD ER TAO EM Petersburg, RS ae 
Norfolk, Va., to South Rocky Palatka, Fla., = Brooksville... 145 

ERP Ss Gans Rca 115 Milldale, Fla., to Perry....... 163 
Gententnen to Wilmington.... 105 Branches, BS 55 cia ob cine tne 1,799 
Wilmington, N.C., to Pee Dee Leased— 

PE cccoutabienabedves 97 | Central RR. of So. Carolina— 
Florence, S.C., to Augusta, Ga. 167 es to Sumter S. C..-.__- 40 
Sumter to Columbia_-__..____- Op) Cee GES. cus orondsacecs 12 
Yadkin Jct. (Wilmington, N.C.) - | aed 

3 Bee a eee 116; Total in earns. Dec. 31 1918.4,840 


Waycross, Ga., to Folkston, Ga. 
Jesup, Ga., to Montgomery, 


34 | Closely allied lines (see each co.) — 
Ala. 355) Lo 
Ga., to Albany ___- 


uis. & Nash. (incl. all cos.) .7,675 


Brunswick, 169 | Charleston & Western Carolina. 343 
Mupont Jct. to Fort Myers, Fla. 349) Northwestern RR.ofSo. Car... 81 
Haines City to Harrisburg_-_-_-_- 90 | 

Also owns one-sixth interest in the Bihmend Womhingtes 0 Leases 
os ~y = the Louisville & Nashville RR., the Georgia RR., B71 -- 

S opened a line from Sebring, Fla., to Moore cy 59.70°mil 
Vv. cM 3. 577. New station in Richmond, "Va. V. 108. p 
ampa Southern RR. Co., an auxiliary co any. in 1917 let con- 

wnake for a 50-m. line from Tampa, via Orient, | and in April 


1919 was operating from Uceta to Palmetta, 35.6 satles. 2 S08 Dp. 2457. 
CROAMIZATION -—On April 18 1900 absorbed by consolidation (V. 70, 


p. 840 2 608), he yy Soy & Weldon RR., Atlantic Coast Line RRs. of S.C. 
and Va. and Nort. .RR. Florida Southern and Sanford & St. Peters, 
burg were m whe 1903. V. 76, p. 918, 971. The Atlantic Coast 
Line Co. (of Conn.) June 30 1917 owned $18,590,600 common stock- 
$17,640,000 having buted Mar. 10 1914 among its stockholders 
jee that co.tabove. V. 70. p. 893; V. 71, p. 1116, 1310;V » p. 560. 
In Oct. 1902 acquired $30, 000 o e$ uisville & Nash- 


600, Lo 
ville RR. stock and in 1913 an additional $6. 120,000. ote Dec, 5 1917 
this $36,720,000 stocks was on cope t along with $306 000 stock of Louis- 
as security "y $35, p00. 000 collateral 

“ye. 75. PD. 733, °792. 905; 85. 


ville Property 
trust 4s of 1902. 
STOCK.—Atl. Coast Line of Va. class A (Rich. , vss ctfs.) tax-exempt 
wg ay assumed as so much of the com. stock of the new company. 
oom. ( ‘in mel GLA), a5. SO bs 5K 6 8 Tyly BO FT Fae 
cl. 
and ‘ ny Atlantic Coast Line FN 


MR, Kock ant 
4% vo UHH, ebtedness. 3. b Includes 3% pala in 


Jan. in Atlantic Coast Line RR. 4% cert R.... of indebtedness 


BONDS Ty 1914 the Unified Mortgage of 1909 was closed and 
a new $ 000,008 Genera Unified M was made porearing (uniive (unlike 
the — 900) the ia of €.. ds in series at various 
The old Unified 4s held by the RR. Co. and the ‘\dantie Coast pe Co. 

$21. 330,000 and $3,008 ) ‘were exchanged at once for new Series A 
for $, and a ane exchange was ee till June 1 1916 to the 
$1 7, ,000 old unified 4s held by the public. V. 98, p. 761, 1070, 1154, eas: 








; sparks 


« Government 2 Private 
APR., 1919. "Sia RAILWAY STOCKS AND BONDS Control. soll 
RAILROAD COMPANIES. Mtles| Date Par Amount Rate When | Last Dividend | Places Where Inierest and 
(For abbreviations, &c., see notes on first page.) Road | Bonds| Value |Outstand % Payable | and Maturity | Dividends are Payabie 
Ati Coast Line RR (Concl)— a 
Gonv debs $23, 362. 500 red 105 after May’16. SBa xr ---| 1909 | $100 &c| $4,481. 4 M & NiNov 1 1939 a Ry, Bey 4 Tr & Balto 
ficates of indebtedness (new)_.......__-_.- ---| 1902 100 &c 135 4 M & NiIrredeemable to, Ma 
» -FAy4 B nied $126.000 Onipiet eae SBax ---| 1911¢ F 750 4% eI & Di/June’19-Dec ‘21 a S Tr Co, N a rn Balto 
a . 
First cons (1st miles) closed_.F.xc*&r*} 3,941) 1902 {1 000 &c}x50 4g M & SjJuly 1 1952 United States Tr Co, N Y 
North East (S C) a M gold Fior to Charleston _xc 102; 1883 1,000 6eBiI & JIiJan 11933 United States TrCo N Y 
Atlantic C L of S C Gen Ist M(ist on 594 mie Sense" 696/ 1898 000} 5 4¢ J @& JjJuly 1 1948 Safe Dep & Tr Co, Balto 
Petersburg M class a pe ERE RE TELESIS 69} 1881 »1,000 5¢ | & JjJuly 1 1926 Merch Nat Bk, Rich d,Va 
do 0 class B g (Petersburg to Weldon) -.z 69| 1881 gi 6¢-\A & Oj|Oct 926 do o. 
Richmond & Petersburg Consol M g--...-... Ce.xo* 27| 1890 ’ 4% ei\A & OjApr 940 Brown Brothers 
Wilm & Weldon Gen M ($938, 000 are 4s) g.SBa.zo 479) 1885 ,000 ex&sgtI & JIiWJuly aes Nat ty k, NY, Ni Balt 
Wilmington & Newbern ist M gold assum-- a 91} 1897 ,000 4¢ |F & AjAug 94 Safe D Go, t 
Nor & Car lst M =_ ia Pt Va te Tar, N C) ieee. 110} 1889 ,000 5¢ |A & OjApr 939 Central = Trust,N ¥ 
Second mortgage gold__..........._. 110} 1896 ,000 5¢ |S & JiJan 946 Safe 7 he Tr Go, Balt 
Sav Fla & W ist Mg ($2,444,000 at 69 -M yoy 543) 1884 ,000 g&6giA & OjApr 934 United tes Tr Co, N Y 
Charleston & Savan e gold... SBa.zo*| 111| 1886 "000 7g (3 & Jidan 11936 do 
Bruns & W ist M Cneenetek = Ibany)g¢ gu Mp.zc} 167) 1888 | 500 &c 4¢ |S & JiJan 938 do do 
Alabama sane lst M g (Bainb to vee --Mp.xc 174) 1888 ,000 5g |M & N\Nov 1 1928 Metropolitan Tr Co, N Y 
Florida So ist M gold_..._.........-.... AB.zc* 244! 1895 :000 4¢ |\J & JiJan 945 Uni States Tr Co, N Y 
Sanford & St Petersburg first mtge gold__-__--. Pe 145) 1894 ,000 4¢ J & JjJan 924 do 0 
Atlantic & Dany—list M $4,425, g fae rent Baxct 278) 1900 -000 4¢ WJ & JiJuly 1 1948 ankers Trust Co, N Y 
Second mort $1,525, gold int rental_____ q.xc* 278) 1904 1,000 4 5 J & dJidsuly 1 1948 Eaultable Trust Co 
Atlantic & North co neck. $1,800,000____._- awsel ‘aiaeen 100 in 1918|\J & JiJan 1919 1%/Check from Co’s 
lst Mtge $325,000 &{ by Norf So_Eq.yc* 6| 1917 1,000 6g iJ & JiJuly 1 1922 NY, Equitable Trust Co 
Atlantic Quebec & pe ok st M Zallable 110....c*}  ...| 1905 £100 text J & JiJuly i 1935 See text 
Atlantic & St Lawrence—Stock 6% rental Grand Tr’k 167| ---- |£ & $100 6 M & S/Mar 1919 3% |London and Portland 
Atlan & West'n—1Ist M $1,500,000g red 105__.FBac* 24| 1912 500 182 56g M & N/May 1 1952 Aeon Tr a Balt 
Auensta & Sa yannnh Seven 5% rental Central of Gel 53 1957 Ba |S & BlDeo ¢ 1924 -\June 18 com 18 
ugusta Sou n—First consol mtge gold____Ce.xc ec 
Augusta Castes Station—First M $ 00 gold. SBax ---| 1903 /1, x &c 4¢ J & July 11953 Safe Dep’ & mp pa Aug, "18 
— & N W— Houston & Texas Central ; 
Avon Geneseo & Mt Morris RR—Stock (see text)-..-| 17.7 100 8% J & J\Jan 11919 1%/Erte Railroad, New York 
Balt ac (wht Nes & Atlantic—ist M ace me. zo* 1894 1,000 6¢ M & SjSept 1 1934 Phila and New York 
ech Vike br Beck an aro. 000 eatties my a 50 6&7 3 & IJIiJan 11919 Company’s office, N Y 
xten— gu ‘d pie alice 
"$5. t mortgage interest rental _.......-.---- MeBa| 26.5 1 1,000 6 J & JiJuly 11931 Nat Bk Commerce N Y 
Balt & ena tag t 3 pes See Western Maryland Ry | 
x Further $388,7 comes Dec. 31 1917. 

} i ‘ 
$281,448. For year 1918 the company reports a balance of $283,070 after | V. 100, p. 1916. Listing, of see ay 103, 2237. Of the hy-4 731,674 Gen.. 
deducting war taxes ($281 B52): deduct common divs. (6% » $147, 816; | Unified bonds issued 1 1918, M503. 032.000 w n that date im 
bal., , $135,254. Pres.,C. A. Wickersham. Fed. Mgr., E. T. Lamb, | hands of pe ($22. $49,100 at 44% ai and $100,000 at 4%) and $23,782,674 
Atlanta, ‘Ga lV. 106, p. 923; ¥: 107, p. 400, 1383.) 4\%s were held e treasury. 06, p. 2235. 





Purposes for coos = $200,000,000 General Unified Bonds were or are issuable 


Issuable as — A Affe to refund $30,749 A84 Unified “-< wt $50,047,484 

Reserved to certifs. of indebtedness, pref. stoc 
po ee a soa I sc Disinsea’ sin 3h.ts tb cach Gonccbde Uaichi nasetia Segableaneaen ainda @ | 763,960 
ed to retire underlying bonds_................-------- +438 ,650° 


Reserved (along with any bonds not issued to retire cert: certificates 
of indebtedness) for future construction, improvements, &c.. 79,749,806 
The 4% convertible debentures are redeemable at 105 and convertibie as 
the option of the ye into common stock at $135 * share at ony, time r4 
to Jan. 1920, or, if called, up to 30 days of date. V.97,p.1 
ae to the $35,000,000 collateral trust 48 of 1902, see “Organization” 
abave. 


The Washington & Vandemere 4 1,500, 600 authorized, of ich 
$7: 20,000 outstanding) are guar. p.& a; endorsement. 84, p. 1246. 
to Winston-Salem South Bound RR. guar. 4s, see am Fa teat 
a de bonds (4% g.) of 1911, due 1921. See V 23. 

Bonded debt per mile Dec. 31 1918, $28,794 
“ADVANCES” AND “STAND ARD RETURN, ” &c.—See 
Annual compensation under contract for Government operat ‘4 © $i0,- 


185,942, including two subsidiaries, viz., Washington & 


andemere and 
Tampa & Southern.—V. 108, p. 169, 2 
LATEST cme 31.(1DtT Geom, $56,992,329; net, $14,329, 927 
12 mos., Jan. 1 to Dec. 31.\1917..-Gross, 44,063,331; net, 14,289,336 
REPORT.—For cal. year 1917 ~€ length in. Vv. 106, p., 2218, a208: 


Calendar Years— 15. 
Ci i a $44, 663.3 1 $37,322,085 $31, 1936, 962 
Operating expenses, taxes, &c 32.049, 339 25:915.848 23.751.456 

Net earnings $12,013,742 oi. gue: 237 $8,185, 
Other income. 2, ‘3 ety 3, 





Ka 


ee 

















Gross NS ORAEES LEED PR LLE $17. 192, 960 $15, 973, 105 $11, 569, 
Interest on foie 7 Ease $6,050.6 $5,812,267 $5, 656.779 7 3 
Other sanarent RES ERT E IT AP aC al 60°48 
I ee ois 380,826 402, B45 368, 4a0 
Peuleed a dividends (5%)--.-----. 9,835 
Common dividends...........-- (7%)4, 729. 109 (6)4. 053 480 (5)3,377 900 
Dividends R.& P. "A" stock 72 (7%)70.000  (6)60.000  (5)50;000 





Balance, GUrplus... .ccocccoceccce 


OFFICERS. —Obeemen, , Bee Walters; Pres., J. R. Kenly; 
. A. Brand; Gen. Mer., Albright; V.-P. & Sec., Herbert L. ‘Bor 
Treas., dude ‘Nelligan; Kad. . E. Shannon; Gen. Counsel, Geo. B. Elliott. 
Federal Mer., Lyman Delano, “Wilmington, N. C.—(V. 108, p. 169, 266.) 


ATLANTIC & DANVILLE RY.—West Norfolk to Danville, Va., 
205.1 miles; ee branches, 22.25 miles; pomnes River Jct. to Claremont 
(3-ft. gauge), 50.36 miles; total, 277 miles. Leased to Southern Ry. 
from Sept. 1 1899 to July 1 1949 for taxes, repairs, maintenance and cash 
rental sufficient to cover int. charges, with privilege of renewals for terms If 
99 years. In addition the Southern Ry. agrees to pay, the same rate of divi- 
dends on com. stock as paid on its own com. stock. V.71,p.447; V.79,p.625. 
Suit to enforce provisions of lease, V. 95, p. 1 

BONDS.—Of the $4,425,000 4s of 1900, $500,000 can be issued only for 
improvements upon request of Southern Ry., ory charges to be covered 
by increased rental. f the $1,525,000 second 4s, the remainin $750. 000 
were issued July 11909. V. 77, p. 195.—(V. 89, p. 1410; V. 95, 1606.) 

ATLANTIC & NORTY GAROLINA RR. Tyr rt Oe to Goldsboro, 

00 qalles. 380 of No. Oar. Aug. 1917 owned $00 of 197 
200 Py 1088. ‘from Sept. 190 4 to'Jan. 1 1996 to 
Atlantic & Woon Garetins Co. (the lease being later transferred to Norfolk 
Southern RR.) for int. on bonds, taxes, &c., and divs. at 3% for 2 20 years, 
then increasing 4% every 10 years till 5% is reached; thereafter 6%. 

DIVS.— ‘93. '94. ‘95. °96. ¥: "98. °'99. 1900-04. Under lease 
Per cent.... 2 2 0 2 2 as above. 

The ist 6s are guar. p. & I. by Nort. So. RR. (V. 105, p. 714). 


ATLANTIC QUEBEC & WESTERN an —See page 2 


$5. S05. 350 $5,548,312 $1, ? 632 


ANTIC & WESTERN RR. Sanford er gg , 24m 
QAgty Huffer Jr. controls the com y. v.94) Dp. a Ho Stock, , $308.006. 
par, ; 18 Bonds, Issaab 7 st. 35900, per amit $19 573; ord; bak dar: f. "$14,460 466. 

ne es, e 
teen 4 rare uffer Jr., Baltimore, Md.; ea: ig a Wm. 6. Oo Cooke. 


—(Vv. 95. p. 1038.) 


io AvausTA & SAVANNAH RR.—Millen to Augusta, Ga., 53 miles. In 
5 re-leased to Cent. of Ga. for 101 yrs. at 5% on stock ti 106, p. 700. 


aaa SOUTHERN RR.—Owns from 
ton, D. 76. | 


2.5 miles. The So > 4A > Mare. 9! 
Georgia & Florida Re (whic 
2 Bi Gon . stock 
st M ye. - int. due June 1.1918 
Year ending Dec. 31 1916, 


tion while el Federa aera: "$22, 657 
,000; pref., $350,000; par, $100. 
was paid on or about Aug. 29. 107, 
et, 82,576, ,830; net, $28, Sol: other income, $12, SOS; rentals. 43. 25 pal 
Pres., rown of Redmon 0.3 
inburn, Savannah, Ga.—(V. 108, p. 76, 682.) a 
AUQUSTA UNION starion co, —Owns union station at 
x , used by all roads entering the city, the later. under thet 
Sous Say as usbisse ceeds Shades nat ge 
uthern ok 
nod lometaat Geureis RAY Tap. Bun v.16 


go Cong hans Bi ee ; Sec., W. nconhs Gen’ Mae wear Oe 
Govt., W. R. Hudson.—(V. * 2, D. aS." - 


to 


“ 
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} 
RAILROAD COMPANIES ‘en Date | Amount Rate When Last Ditetdend |Pliaces Where Interest ané 
(Por abbreviations, &c., see notes on first page) Boad | Bonds | Value Outstanding % Payable | and Maturtty Dtvtdends are Payabie 
Saltimore & Ohio—Oommon stock $210,250,000__._- ae a ay $100 $151945618 See textiM & S)Mch 1 1919 2%/Co’s Office,2 WallSt.NY 
stock 4% yy authorized $60,000, 000 - - - - pipes! Berane 100, 58,863.179'4 in 1918;\M@ & S Mch 11919 2% do do 
Prior Lien mtge gold (closed) not call___.Ba.xc*&r| 1,085 1808 | 500 &c 74.900 400 Ket & aga i 925 do do 
First M gold red at 105 after July 1923__Us.xc*&r| 1,667| 1898 | 500 &c 81. 4¢ \|A & July 1 1948 do do 
South wDiv ist M$45,000,000g.__._........ Pxc* &r 922 1899 500 &c 44. 1-980 8% ed & Ji\July 11925 Go’s office, 2 Wall St, NY 
Pitts Junc & Mid Div $20,000,000 Ist M g.Ce.xc*&r| 380 1898 | 500 &c 06,124,950 3KE c Nov 1 1925 do do 
PLE &W V Sys ret red 100 after 1925-Un.xc* &r| 1,645 1901 | 1,000, 43,000,000 4¢ M & N|Nov 11941 de do 
Convertible bonds redeemable (text) - .._Ce.xc*&r* -| 1913 | 500 &c 63,250,000 4% 6M & 8/Mch1 1933 do do 
Ref&GenM Ser A g (call, all 105 beg'25)yG c*&r*| 4,508 1915 | .---, 60,000,000 5¢ \J & D/Dec 1 1995 do do 
Toledo-Cincinnat Div. {Ser. A call 102 ayc*&r*| text 1917 | 100 &c 10,974,000) 4g \J & J July 1 1959 Co’s office, 2 Wall . pended 
lst & Ref Mtge____\Ser. B call 105_Bayc*&r*| text, 1917 100 &c 5,000,000 5z¢ \J & JIJuly 1 1959 do 
Collat trust M (closed) g call 101 (Coal & Coke Ryj) ---! 1919 1,000 3,000,000 6g |A & O/April 1 1924 Cos office N Y & Balt 
Secured notes call par (V 106, p 2755)-_---- Us.c} -..| 1917 1,000 7,500,000 6g J & JI July 11919 Us Met & TrCo, N Y 
Sec notes $18,500, ‘000 (2 loans) bank loans $4,000 ,000 ,000 wal 2OED jpranceecs 22,500,000 CE GGT wncaccs July 1 1919 New Y 
Underlying Toledo & Cincinnati Di | 
. Cip Ham & Dayton 2d (now ist) mtge gold__ Pxc* 60 1887 | 1,000 2,000,000 4% 29 & JJan 1 1937 JP eteesied ts Co, " zy 
General mortgage $7,800.000 ty Sie oa xc* 60 1892 | 1,000 3,000,000) 5g J & DJunel 1942 Kuba Loeb & Co., 
sO H&D Ry tet & Ref M, ar__Ba.xc*&r* All, 1909 | $&£ 218,000) 4 ‘ee ee CO A CER ee eri hrm ye 
uipment trusts Ser A due ie. semi-annBa.x ---| 1910 | 1,000 348,000) 5 J & gh’: Be Re RE RS Pe 
tyra seein ote age aig Sete 7: sag <= eee | 165,000] 434 & 5| Various | Various —«|_-..---.--.-.--222-222 
Piqua & Troy Ist M $250,000 gold guar p & i__.xc 9} 1899 1,000 7,000 4g iM & N'Nov 1 1939 Un Sav Bk & Tr Co, Cin 
te ~ & ele (leased) eo a. (guar)... onat San 50 2,396,950 3% \A & Oj Apr 11919, 136 Cincinnati, Ohio 
erred (8% arantens) ane End REE A a ---| 1871 | 50 1,211,250 8 Q—J Jan 11919, 2% do 
Igt M gu p & end ext in 101] red 1084 b (Sige -C 141; 1881 1,000, 2,728,000 4% |J & J\Jan 1 1931 J P Morgan & Co, N Y 
unc | 
Cent Ohio $2, "600 con ist M (1st loan)g Me 143) 18386 1,000, 1,009,000 4% eM & S t 1 1930 Office, 2 Wall St, N Y 
Pittsburgh Junction ist M gold _.....--..- “ze* $ 1882 1,000 934,000 6g JT & JIiJuly 11922 do do 
Pittsburgh Junction 2d M gold____-...-.... c* 1894 1, 243,000 56¢ WJ & JiJuly 11922 do 
Bonds Underlying Pittsburgh Lake Erte & West Vir ginta |4s— 
GClev Lor & Wheel cons M (pow lst) gold_Usm.xc* 198; 1893 ¢ 5,000,000 56g |A & O Oct 11933 do do 
General mortg P 4 redeem if avdithcnmaaeae N.xc 198) 1896 ,000 890,000 56¢ |J & D/June 1 1936 do do 
PR Ref M gold red at 102 %--__....-... q.x0 198; 1 ,000) 950,000 4% ¢J3 & J\Jan 11930 do do 
eland Term & aay 1st M i gold gaat Bs Ba .xc* & 1895 ,000' 38,301,000 4¢ \M & N'Nov 1 1995 do 
Onto & ae xe Ry ist is ae f 72; 1900 ,000) 228,000 5¢ |\M & S/Mch 1 1950 do do 
ae UO BS EF eee 166) 1886 000 2,000,0 5¢ |J & DiJune 1 1936 do do 
General mige gold’ Sst on 39 miles........... phar = 208) 1887 ,000| 2,941,000 5¢ |\A & O/Apr 11937 do do 
Rav Sp & rss 3 p ot. TDS ope 33) 1890 |. -000) 361,000 6¢ \F & AlAug 1 1920 do do 
Huntington & yt ida ctesanel xc* 11} 1892 ,000 303.000 6¢ FT & JI\July 1 1922 do do 
Oi CE es ROE 906 BE Bindi otisswcsndéascdaecun x 48| 1882 1,000 441,000 6¢ |A & OOct 1 Office, 2 Wall St, N Y 
Ellwood Short Line ist Jy) 2enaeen: Gx 3) 1892 1,000; 300,000 5¢ J & JiJan 11922 Go’s office. 2 Wall St, NY 
_ bin addition $8,711,550 pledged as part collat.for) Pitts. L E.'& W.Va! Sys. 4s. ¢ Coups. |'M. & N.: reg. int. Q.-F.) % Reg tat. Q.-J 
FAVOR GENESEO £ ar. MORRIS Ps tam —Mt. Moeris to Avon. 3. PAY we YA: .950 is in bande ¢ of the petite ont a $8. 711 11 £60 hohond under Pitte. 
. Feb. 26 so pecpeuis rm (after isid), Erie & W. Va. 4s ‘Closed except ertying ds, see table. 
Bi nm on locke. v. 3. Dp. 512; ¥ v 62, Dp 9] (5) Pittsburgh Lake Erte & West Vir mae regent mtge. refunding 4% gold 
Sconn-Olty. Md..8 CHESAPEAKE & ATLANTIC RY.—Owns Claiborne to | bonds (authorized amount $75,000,000) are a lien on 1,645 es. 
06 m.; Salisbury, Md., to Fulton, 0.55 m.; from Clai- | forming a direct connection with ag ery Cleveland, Fairport, Lorain 
borne té Ataf. transfer is made b water; “steamer lines owned, oe de my F- subject to underlying bo ds outstanding thereon (see table 
1,134 m.: coat of all, 1 1 221 .61 miles. ‘The Ay ‘and allied cos. own ali 1917 $43. 177 ,302 additional under! bonds, 
the $) 000.000 common ‘and 96% of of the $} 16 a 5% cum. pref. ert 38.7 o71 oc Pittsb. Junc. & Middle Div. 3s, ange dy Lt suse as vast os se- 
V. 92, p. 525, 593. Div. on oge M 1 1908; fn 1908. Mar., 3%: | curity. bonds are reserv ying bonds 
Oct., 2%; in 1907, Mar., 3%; ‘Seok 908. Oct. 2%; 1910, Jan.. 4 oe: “pez 288: . 80. 1423: % Vv. y Pp. ie 52 Vv. 87, 
re %: 1911. Jon. 31, Bm 2 Mar 81" 2%. oes as 3. 3 iad ts sho far . | D. 36; és >. ‘is he 6 oF 08. 'p. 715. 
6; none since une oO com on repo as 
ARES ARE SH Dito RUF Oe coaster hs | tm emer te i tae 38 top we SHS Be 
~—— .__Gross, ne ore af 
1 ee Lito Doe 31 A 1OtT Gee: tT a8e SO, tae 108088 one reGeemaine March 1 1923 at 102%. These 4358 are 


secured by the new My e below descri pari p th the 
The stockholders voted on Jan. 26 1905 to acquire a majority o: the stock new bonds. See V. 96, 134, 200, 1. 715. 1088, gia v. om D. 727. 
of the Maryland Delaware & Virginia R 774 m., and guarantee $2,000,- 
ot tts ieee tata. Wanda. aaa tees om vs v.80. 16 10, $ Schuylkill River East ' Side 4s. V. 77. Pp. 1745; 


ore TDIT preene 81-061 Bot: net, 879 SET: ethos Bin sg.- | (8) Refunding & General Mortgage of 1915 due Dec. 1 ‘tom \V.101. p. 1884). 


& 7 > The initia 5% bonds of this issue was brought out in Dec. 

O18; oe gs. "$422,027 # ; def , $184.73. | Federal Mer., Elisha Lee, Phila., Pa 1915 by co "Kaho Loeb . £00."5 m Speyer & D0. oe low: also ¥ 101 

884; Pp. n June ° ned from ts) 

vo BALTIMORE, & BS ey LARD VALLEY wB EXTEN. mrad ¥F.U. Cesmmababon authority to issue an additional $20,000,000 when and as 
tor 50 years from July 1 1881, with privilege of renewal, for int. on bonds eccasins Seyunes. - 106, "P. 394, 27565. 

and dividend on stock, amounting in all to $38.730.—(V. 75, p. 665.) Security. pina on practically entire system, 4,508 miles of first track, 


d equipment or interest therein, having in 1917 a net value of over 
* BALTIMORE & OHIO RR.—(See Ma .)—Operates from Balti- | 37 
more to Philadelphia and Baltimore to Chicago. Cincinnatl and St. Louis: | 3127-480.433. Also covers the passenger and freight terminals in P 


total mileage leased, owned and o yi on Dec, 31 1917, 4,948 m. “Royal phia. Baltimore, ey. BB, _ OW ane _— poy as nals on 
Blue Line’’ (see Central RR. of gives access to New York. stock interest in the Washington Ter Terminal Co Co and one-half ownership 
The system embraces, subject to ertgnges. the following lines: of joint yards at Washi ‘about 2.287 miles of first 


Pr.dien3%% M.—(1,085m.) Mtles.| Pittsburgh & Western___.___. 204 | track, and a lien, throu the yt. tm dy bond . and in most cases all, and 
Bes. po We Whee a ew re poem ist hive sevens & ret. pe-- +4 in no case less than 96% of stock, of the co. owning remaining mileage. 
: C-~ == x - + aenesy. r. Dr.. Reservation of Bonds. —The mortgage reserves bonds to retire about $282,- 
1st at Mig. 4% — (582 miles) — Monongahela River Br---____. 37 | 000,000 prior liens on various parts of the system and the $63.250.000 con- 
nee. = ‘og ane ee. -- 138 war Spine mag A Ry — nase~ 83 | vertible le gold bonds |these last being secured by the new mortgage 
. . ’ eo ao xCieve. rain eelin = 
Branches to Fairmont, W.Va..&0. 85| Wheeling to Cleveland. &.. 198 | passu with the bonds iseued thereunder] and provides for the reservation 





nds for construction, improvements, new campunens and the acquisition, 

South W. Div. 3%% M xOhio River Lines— 264 | directly or indirectly, of properties and securities. The right is reserved to 

Belpre, Q. .via Cine. to St.L..&0. 922) West Virginia Short Line Br... 62 | refund the Prior Lien 345s into let M. 4s of 1898 due 1948. and to extend 
Pitts. Ja.3%% M.—(380 mties) | | *XOhlo & Little Kanawha Br--. 72 the due date of the S. Div. 3s to date not later than July 1 1950. 

Bellaire A ‘Midland City, Ohio xOther purchased lines ____-_-- 70 |. The authorized issue is limited to an amount which, together with all the 

Shawnee to Sandusky, Ohio._} 374), Lines Under Other Miges. _ prior debts of the Railroad Co., after deducting therefrom the bonds re- 


Pittsburgh Junction RR_____- Toledo Division-.-_........-- 394 | served under the provisions of the mortgage to retire prior debts at maturity . 


RR 
W.V.Sys.4%M.(*°1,645m.) 5 | Panaey branches, &c_-___...-- 320 | shall not exceed 3 times the then outstanding capital stock, with the 


West Virginia & Pree dee ee era: ee 4,948 | tional limitation that when the aggregate faye on of the bonds outstan 

* Includes 379 m., also covered by Pitts. Jct. lst M. « See thiscompany. | and the bonds reserved to retire prior debts shall be $600,000,000, no ad 

x The company has purchased these lines. tional amount of bonds shail thereafter be issued, except the bonds so re- 

In March 1918 opened Long as Ry., 26 miles, and in July took over | served to retire prior debt, without the further consent of the stagnation 
14.53 miles, running to mines. . 107, p. 180, 1283 of the railroad company, and such additional bonds may be issued onl 
4 pres B- & 0. oS hie. hi “RR. 3 ein sto 5 and $32,000,0 ,000,000 of its | an amount not exceeding 80% of cost of work done or property acqui 

nds. See below. Sandy Valley orn Ry. See 00. p. 307. i Division Bonds.— foll foreclosure 
wettective Aned 22 ae oe 5 ondares Director-General of Rallrdeds to aint $94 miles of the sormner Cincianati Hamilton k orem ony System 
passe n y nized per 
HISTORY .—Receivers were > pote | in Feb. 1896, but Ps 1899 reor- Toledo © 9 Y- . p. co 596. B. i py" oe ne 


Toledo & Cincinnati RR. Kd o., ” whose : reamed securities 5,000, 000 
saree ‘soe re recare. nin V oe, D. 1235, oe also V. 67. | capital stock, $16,250,500 First & Ref. Mtge. bonds and $20, 00.000 000 ‘Ad- 
[.. 1306. 56; D. O81. P21 1744; V. 96, p. 134; V. 97, p. 363. justment & Improvement bonds) were then acquired by the B. & O. RR. 

3 Jul © tat ase of ‘ihe ohn. Azam. & Dayton (now Toledo & Cin c. RR. ) on e aforesaid 394 miles embrace: Main line Cincinnati to Toledo, 201 miles, 
A o Lg 4 paces 394 miles to rou! o ted (see ‘“‘Bonds” below: also | including 141 miles leased from Dayton & Michigan RR. (a very profitable 
1  P mt. ; V. 107, p. 1283.) Subsequentiy the Toledo & Cin. RR. | lease; see caption of that company) ; Tontogany to North Baltimore, 19 

ate the formes Delphas Division of the CO. H. & D., 95 miles in length miles; Deshler to Findlay, 18 miles; Hamilton to East Middleton, 13 miles; 

Be OT, pe kOs, ON Heb 1 1Ht eter acatttod oeao, &, Cincinnati | Piqua te Troy, 8 miles: Dayton to Ironton Jet.. 123 rise by ihe ‘oleds 

oO ntire Cap 8 & O. RR. having acquired all the securities issu the Toledo 
of Coal & Coke Ry. (which see), 197 miles, operated separately. & Cincinnati RR made 4 dead of trust covering the same to secure 
READING CO., &c.—In 1901 $68,565,000 (virtual control) of the $140,- | exceeding $35,000, 000 collateral bonds, which are intended ultimately’ to 
000,000 ane $27 60000 stock, consisting of $12,130,000 ist pref., $28,530,000 | be made as far as possible a direct lien on this division. Of these new 


’ 2d pref. an and 000 com., was uired jointly with the New York | O. bonds, $11,250, 850 of 4% and $5,000,000 of 5% were issued fetawites 
tral R mas one-half " gas 1904 each sold $3.950,000 | under the plan. he a EN were reserved to retire at maturity or 
of the ameeses 7 7H m 193: ; P earlier the bonds aluennes by the plan as shown in table above, or for 
Union wring 6 a tock. See 5] } AR mires Vv. 72, acquisition x undertying stocks. nenaien Hanes. brane branch | Hine bonds aid Ay 
acific ec. a8 3,594,035 comm - | refun tions an ttermen or A 
008 erred. $3 . 6 on and asi, 805, bonds of new company issued therefore. V. one p- Peed 


DENDS. 1900. 1901-04. 1905. 1906. 1907-14. ge 1918-19. | : Collateral Bonds (Coal & Coke Ry.)—This $3,000,000 (closed) issue was sold 
Common Shae ea {2} | ‘ way 44 3 © 6 vel r text > March 1919 to paprite (along win recur cash) for so: nO ist SS. 
2) a.) e new 
The pref. ~ dividend * was paid as usual Sept. 11 4918 cad d wry: 1919, but soomved by ledge of wail the $5 000, 600 lst Mose of Goal & Coke Ry. due 
owing to delay in the signing of the contract for Government operation 1924. mee Y. 108, p. 1273. 
the common dividend due Sept. 1 1918 was not paid until Feb. 1 1919, when NOTES.—As to provision for notes maturing in 1918 see Gen. Finances 
only oR. 37 B77. VOT. = Fae 1749 “Be common again received 2%. wie 
Ke $—(1) ien 3 a first li EQUIPMENT BONDS.—As to equip. bonds of {917.8 et uf" 196 p.1386. 
Dalnemivee taeda bod Pittebargh division about 1085 inllea of ReneS: | Equipment bonds OF, 1916, so ¥ . 203. p- S061: 108s Pod*S s,” Hauip- 
and 1 737 tnl'as of f second, 3d. third and d fourth tracks and sidings, and also al] | Ment trusts of 1917, 104, p. 13 D. ro a 





the equipment no eae 00d eal, auth 75,000,000. See | S¥ar- D- i. by B. & 0-3 
pplica on to list, V x DP. 0: Vv V. 86. p. ‘isoe:’ V. 86, p. 36.  airauce AND “STANDARD RETURN,” &c.—See page 5. 
2) First M. 4% Bonds. uly i sprites a first lien on the Philadelphia, The Director-General from April 1 $ Dec. 31 1918 advanced the company 
cago and Akron Seulearn —e branches and the Fairmont Morgantown & | $35,875,000 (V. 107 1344, 156; V. 108, 4 266) and sanctioned capital 
pS paced RR... covering about 582 miles of first track and about 882 miles | outlays of $16,022, WI; uip., ae 336. 13 extensions, $450,000, with 
third and fourth tracks and sidings; also on the properties covered oe $651,632 on Staten Island R - 106, p. 2194, 2410; V. 107, 
by the B. 4 2: Term. Mitae. of 91894, all oweee by the B. & O. and Balti- 58). The War Finance Copurption also April 1, it is understood, 
more Belt RR. Also a ra set to prior mtge. upo mn main line, &c. She the company $12,050,000.—V. 108, p. 11 
V. 69, p. 30; V. 79, p. 211; V. 97, D. 297. Ped: 102, p In June 1918 obtained from the Ohio P. By: Commission permission 
‘Total issue closed at $82. 006 000 tw" 104, p. 1044). at ee $75,000,000 | issue $20,000,000 Refunding & Gen General Mose. 5% bonds to ‘be sold or pledge 
reserved to retice prior lien bonds in 1925. from time to time as occasion requires. V. 106, p. 2648, 2755 
(3) Southwestern Division 1st M. 3s. Virtually a first lien The $22,500,000 notes due Oct. * 1918 and 4+. %, to Sire. 1 1919, 
u former B. & O. 8. we , 922 miles of lst track and _ | were again extended for a period of five months, when it is ho the 
570 miles of 2d track and si 7; A 45,000,000 | company may be in a position to do some permansas financing. The notes 
ie 8. B. & O., Pitisb. Ja. & Mid. Div.3%s. Expected to be ul- are held by banks and benk anking houses, and with the prossige of aid from the 
timately a first Hen ween te the railroads of the Central Ohio War Finance Corporation, Rene, Loeb & Co. and peyer & Co. were able 


-» 380 miles in all. Total___. $20, 000 ,000 ' to extend the obligations. . 108, p. 478, 1717 
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16 a. RAILWAY STOCKS AND BONDS eT [Vou. 108. 
PANIES Mitles| Date Par mou Rate When Last Divtdend |Places Where Interest and 
wer abesenaions, he oon nase on fir peed Road |Bonds| Value \Outstanding| % | Payable| and Maturity | Dividends are Payable 
Balt & Chie (Concl)— 
scaled, red at par__.Me.Ba.xc*; 177/| 1 $1,000) $3.864.000 4¢ |A & O/Apr 1 1990 Co.s office, 2 Wall St N Y 
W Va a sy yly ¢ cu(V94p349) GPxo* &r ---| 1912 1,000; 3,000, 4%¢F & A TS "Feb 1 1922 |Girard Trust Co, Phila 
“ pt ~~ V 97. p 802).GP.xc* ~---| 1913 1.000| 4,000,000 32 A & O'To April 1 1923 do do 
due 108 96 wccened GPc* ---| 1916 1,000| 4.000.000 4 M & N/May 1919 to '26|New — 
do due $i, 000.000 0 yely « call 102}4-g--GPyc* cant ae 1,000} 8,000,000 4% 2\A & O/|Aprl 1920to 27 do 
Leased Lines and Other rities— 
Schuylkill River ES RR ist M guar p & lendor_x 9} 1903 1,000} 5,000,000 4¢ J & D\June1 1925 518 Walnut St, Phila 
,000 gold... e 1,000 511,000 4% ¢5 & DiJunel 1943 17 State St, New York 
eaten ite do ist Bf a obo ci 37| 1900 500 50001 6 \J & Jiduly11934 (|N Y, Farm'L & Tr Oo 
Sea re O car trusts $100,000 yly guar... UPi| _.-| 1916 |-.-.-.-. 300.000, 4% |M & N|May 1919t0'21|Unton Tr Co, Pitts. Pa 
Sak & Ohio Chic Term RR Ch &GtW lstM g ass’d_vk pS 1,000 394,000 5¢ J & DiJunel 1936 ankers Trust Co, NY 
Ciey of Chicago purchase money mtge assumed_-_-. ef ee 650,000 5 M & N|May 1 1938 To City of Chicago 
rst mortgage $50,000. (000, authorized 228 “SE fF ay 32,000,000;|B&ORRiIA & OjApr11960 [..-.....-......--..... 
Baltimo & ‘ roostook Common = oececeeoonee aon] woce 100; 3,860,000\See _text|A & O/Apr 11918 234\Checks mailed 
Pref stock 7% cum $10,000,000 auth..........-.-. EM Bee 100; 3,480,000 7 A & O/Apr 11918 3% do do 
First mortgage ($16,000 per nile). old == ae? 211| 1893 ,000| 38,360,000 \g J & JIiJan 943 Guar Trust Co, New ¥ ork 
Second mortgage gold_..........------.- 211) 1895 ,000 106,000 g WS & J July 1 1945 do s do 
First mtge Piscataquis Div $1,500,000 & 77| 1899 ,000; 1,500,000 g¢ A & OjJan 943 do do 
V Bur Ext ist M $500,000 O° £05 (V o. J L, 02) - ro 33; 1899 ,000 500,000 g iA & OjJan 943 do do 
Aroostook Northern ist M --G.xxo*| 15 f 1897 -000 225,000 g iA & O/}Oct 947 do do 
Consol refunding mtge $20 to Oo) cont ..-QB.xc* 412) 1901 ,000| 6,331,000 4¢ \s & siduly 1 1951 See **x”’ below 
nae «he Ext lst M $1,000,000 g(V84,p692) Us.xxc* 28; 1907 ,000' 1,000,000 5g M & N'May 1 1937 Brown Bros & Co, N Y 
ashburn E xt Ist M a¥ 0 90, p 848, 913) etm yo 55) 1909 ,000| 1,618,000 g iF & AjAug 1 1939 do do 
St Johns Riv ext ist 000 guat Ce'xxe"4r| 60) 1909 000! 1,632,000| 65 |F & AljAug 1 1939 do do 
Car trust Ser Z-F $19, 000 ‘or $20.00 yearly_..... ~--/| 11°-15 1,000 100,000 5 semi-ann/| To 1921-1925 |(PennCo for Ins,&c,Phila 
Nor Me Seap x Bangor & Aros { end__.Usm.c*&r 564) 1905 1,000; 4,743,000 5¢ \|A & OlApr 1 1935 Brown Bros & Co. NY 
Van Buren B'ge Ist Mg gu paki end red text Vem.c* ---| 1914 ,000 250,000 6g M & S8S/\Sept 1 1934 
Bath & Hammendsport—Pire it mortgage-.....--.-- 10) 1889 ,000 100,000 5 J & Di\Junel 1919 60 Church St, New York 
REELS ie ERIS 2 SESE AR 10| 1893 ,000 200.000 5 A & O/Apr 1 1923 do 
Bay of ‘Quinte Ry—ist M gold s f red 105 text_.__ ---| 1902 ,000 780,000 Se J & J2\Jan 21927 Can Bk of Com, Tor-N ¥ 
Beaum’t& Gt Nor—1st M ¢ $17,500 p m red 102. 49; 1909 ,000 883,000 ge W@ & dJisuly 1 1939 61 Broadwa , New York 
Beech Cr k (guar 4% by endorsement) __-_- 164) ..-- 50} 6.000.000 4 Q—J |Apr11919 1% |Grand Cent erminal,NY 
First mortgage gold guar p & | (endorsed) Col.xc&r 164; 1886 1,000; 5,000,000 4¢ |S & JIiJuly 1 1936 do 
ees: M for $1 ing ene &1 sone) -. -Un. nae aes 1803 . — a Ete 5g | & Ji July 11936 a 
ou. yable in at Brown Bros Bosto'n a e, Higgin : 
—Ist M 34,500,000 & i1G.xc* 1901 |$1,000&c| $3 590.000 3% eA & O/Apr 11951 Grand Cent Terminal,.NY 
Sagem ee Creek eet M $20,000,000 ¢ gu pei dG.x0° 138 1906 #1580 ee! 3.964.000 42 \A & O'ADr 11955 do do 
The Maryland P. Commission in Jan. 1919 sanctioned the issue of REPORT .—Fiscal year now ends Dec. 31. For 1917, see ¥V. ¥, 106. - 1788. 
approxima sy $10,900 0;000 of 6% tetera & ere Mortgage bonds of Gi. , 0 prating eet Net I areas. ng: gem es. 
to urse the treasur m emen — ncome. 
LATEST. EARNS allots -Gros: S174. 191,448; net (bef. $13,599,268 1917.84. 384. 361 $1.622.331 $141 128, 8.157 $43,166 $164.40 ‘400 i $295.60; 607 
12mos., Jan. 1to Dec.31\1917--Gross, 133,613,321; taxes), * 30,589,107 | 1918---- 4, Chairman’ of Fh mR TE Com gn Brown fe 
In Dec. 1918 the negotiations with respect to the contract with the Gov- | Bros. & Co., - Gen. "Mer. under U. 8. Govt. 


ernment had not been concluded, but had progressed sufficiently so that 
the income for the hi ear 1918 was officially a ap roximated about as follows 
(dividends inserted Ed.) (V. 108, p. 237 ? 

Federal compensation and non-operating inceme_._________-- $33,300,000 
Corporate expenses, rentals, interest on bonds and other deduc- 22°100, 000 
War taxes, probably something over 
Preferred dividends for 
Common dividends (2% 


ee ee 37 
i snsicat ces db ect teieanitgh gviaiiiaiite eatind ap andy Bit abies ov 9s en an tin > sian 


Balance (over common dividends paid in 1919)___..____-_-- ene 
REPORT.—For cal. one 1917, V. 197 -p- 1287. 1378. 
al. 


Year al. Year —Years end. June 30— 
os 1916. , 


1916 1915. 
Average miles._......- 4,53 4,535 
EEE LRG TE: $102,365.763 $95,596,677 $88, 476. ‘032 $70,780.808 
Passenge? ............ 9, 16.743.708 14.971.472 14.059.940 


11,257,903  91453,456 8,221,176 6,975,048 





Total gross 
Net earnin: afver snail ‘589.1 4; 1 
Oper. inc. (a taxes). 26,112,068 29,804,087 a" 4, 
Other incom 6.425.928 6.205.969 5.844:375 5,260.84 
Total net income-_-._-_$32,537,996 $36,010,056 $34,483,439 $29,842,545 
Interest, rents, &c.____ 24.442.766 22.825. roe 20,867,223 19, 10.29 4 


Pref. divs. (4% p. a aes 2:354,527 »354,5 2, 52 
Com. divs. (5% p.a.)-- 7,597,148 7,597, 336 7,597,226 7,597, 353 


def.$1,856,4458.$3,054,008 8.$3 664,463 sur.$771,474 
Exec. Comaiites. —L. F. Loree, Acting Chairman; Pres., Daniel Willard; 
V.-Pres., G. Shriver; Treas., M. br Sec., C. Woolford. 
Federal KTR in charge of Eastern lines, C. W . Galloway, Baltimore, 
Md., of Western lines, P. N. Begien, Cincinnati, oO: 

ir . Brent Keyser; Robert Garrett and Hugh L. Bond Jr., 
Baltimore: John G. Shedd, Chicago: Felix M. Warburg, James Speyer, 
W. Averill Harriman, L. F. Loree, Charles A. Peabody, John R. Morron, 
N. Yd. GC. Schmidlapp, Cincinnati, and F. H. Goff, Cleveland. Office. 
2 Wali st.—Vv. 108, p. 266, 377, 478, 578, 972, 1273, 1390.) 


* BALTIMORE & OHIO CHICAGO TERMINAL RR.—Property con- 
sists of passenger and freight terminals in cit of Chicago, lines of railway 
leading thereto and a belt line around the cit acres of land in 
acent to the city, of which 50 penne are in the centre of the business 
district; also includes 7,500 ft. of dock y on Chicago River. Total 
track operated, 300 miles, of which 266.40 is owned, 83.05 of the latter 
t track. Total first track track including trackage 91.46 miles. 
oe net gael AND Piven, RETURN,” &c.—See page 5. 


HISTORY.—Successor to Chicago Terminal Transfer RR., foreclosed in 
1910. V. 90, p. 166, 108, 235, 625. oa ge ant yp Rivmrnd etd 
TENANTS.—Balt. & Ohio, Chi ammond 
& Western Ry. (Indiana Harbor Belt). - Suurben 5 he (Chicago & West 
Towns), Pere Mar uette, Ch. a fe aS p- 3 5 BY; pad J pane. 
Paul & Sault Ste. V. 77, 2158; V . 901; V. 96, p. 486. 
Total um rentais from OS ., 8377 335, 687 eee V. 79, p.2084. 
BONDS. sor the Ist M. - bonds of 1910, the $32,000,000 qutatending are 
owned by B. & O. RR. and pledged under its Mtge. V. 90, p. 1295. 
BANGOR & & ARO OSTOOK RR.—(See Ma 
northerly to V uren, with branches; tota 


(568.00 owned in fee.) 
- 855. Owns stock of and leases for 


ORGANIZATION Jee Vv. 66, 
999 years Northern Maine Seaport RR., La Grange to Searsport, 54.1 m. 
AAUY ANCES” AND “STANDARD RETURN,” &c.—See page 5. 


 *t, ne under Govt. contract, including Van Buren Bridge 








.)—Stockton Harbor, Me., 
Dec. 31 1917, 625. 82 m: 


are ar 
Sines, 1906. 1906. gt 1938. 1914. "Ys "26.37; 38. 
Common, %.. 1% 2 4y 3% 3 65 Apr.2% 


STOCK.—During 1917 Pid “y "490. ons of a new a 000,000 issue of 
7% cumulative nie J stock and vue an additional ll common stock, 
(see below). V. 105, p. 1616; V. 106, p. 1788. 411.400 
BONDS, Bc. —The proceeds of the new stock issued in 1917 were used 
to retire $2,000 ,000 2-¥ear 5% gold notes, called for payment Oct. 1 1917, 
and to to reacguire $2.3 other funded debt, reducing the 2 cumenens 
tenes. Vv om Bio. Piscat. Div. 5s, see V.67,p. 1159; V. 68 . Dp. 84, 329, 
Of the Consol. Ref. 4s 500,000 were reserved to pay off outstanding 
and pref. stock, and to 


V. 74, p. 





Aroostook Construction = hich < P. 
0., which owns control, 
$1,000,000 & ,000 5% b A-year collateral gold notes due aay 1 “u18. "These notes 


by an equal amount of b-wtar og rust 7% tes, having 
some sccurity a ‘and maturing May 1 1920. * fo: p.1803°0"4 94. p. 1383: 


Larner EARNINGS, —{1918__Gross, $4,863,22 
12 mos., Jan. 1 to Dec. 31. (1919-- Gross: #4384" $63; "oe. 1°354;198 193 





; Treas. . Cra 
P. R. Todd.—(V. 107, p. 290, 1836; V. 168, D. re 


if BATH & HAMMONDSPORT RR.—Bath, Y.; to Hammondsport, 

0 miles. Poseret acquired by Erie RR. < 1908. Stock, $100, pee. 
For "a ear 1916, , $38,332; net, $7,014; other income, "$226;i nt., 
rentals, &c., $18, 4-4 def., $11, 266.—(V. 79, p. 1954.) 


BAY OF QUINTE RY.—Owned Deseronto to Sydenham, F miles; 
which was rebuilt with some changes in line and used as O. N. rg main 
line between Toronto and Ottawa; Yarker to Bannockburn, 55 miles. 
In 1912 Canadian Northern hay acquired control. Vv. 
1601. Stock, com., $930,000 6% non-cum. 5.000; ba 
Divs. on com. 1907 and 1908, 3% ae 8% remap ty oF ad. $10,000 
yous toredeem each 5 years $ 5 Peete. ds by lot at 105; $50.000 

n 1907, 1912 and 1917. ars $50 Sarunee Ont.—(V. 104, p. See 


* BEAUMONT & PRear NORTHERN RR.—O nen, maT 

to Weldon, 49.3 mil Stock, ,000, all acquired tr in 1912 y M 

Spam = Texas —. sa w hich guaranteed the bo rincipal and in a 

Mi ae eg : Ry. - Texas leases road aad “yee . + ~ May 1 19i* In 
a nterest was being rly paid when due. gr., 
mt Lancaster, Dallas, Tex.—(V. 98, p. 999; V. 107, p. 180.) 


‘ BEECH CREEK RR.—(See Maps New York Central Lines.)—ROAD. 
hore, Pennsylvania, $e Manat 112 m.; branches to Phillips pebure. 
Ang -F 2m; total, 164 miles. Leased in 1890 to N. Y. Central 
H.-R. RR. for 999 years at int. on “bonds and rea ah stock. V. 
872. ye 52. p. 570. 
bo prin. S int. 
V. 52, p. 570. 


Assumed 
Guarantees interest on 7 17 700 * Oieetiola Bituminous 
Jan. 1 1910—see that co. under ‘‘Industrials.’’—(V. 106, p. 497.) 


a 


—Clearfield, Pa., to m.; urry to Curwensville, 15.77 m.) 
Dimel to Irvona, 56 78 m.: nee yg a to Arcadia, 13.67 m.; bran 4 
27.02 miles; Ly be" miles. A low-grade coal line, leased to N. Y. 
Central & H. R. (which owns aauire $5,179,000 and $3,964,000 
consol. 4s) for 999 po ~ June 1 1905, bonds being guar., ees &i. Of the 
consols, $3,500,000 is reserved Oo ms — $ a .. old bonds p. 1174, 
1479: V. 81, p. 30; form of guar. 1267. ye TD : 


Central on consolidation, Dec. ! 23 1b14. 8%. P50, p. 1267.) 
BELLINGHAM & NORTHERN RY.—See page 132. 


* BELT LINE RY. OF MONTGOMERY. —Owns real estate and a belt line 
in Montgomery, Ala., 1 mile of track on Tallapoosa, Bell, Perry and 
Columbus streets. ‘Ktlantic Coast Line RR. pays an annual rental equal to 
bond interest and difference between taxes, insurance and cost of Se 
and gross earnings from others than the Atlantic Coast sane. ya 

Coast Line ae. Mt entire issue of $200, 000 stock; » $100 92, 2. 
1242; V.93 Year ending Dec. 31 1916, gross, $19,161; net, yz 2. 
int. on ison a $12,250; bal., none =A. 93, p. 43.) 


* BELT RAILROAD & STOCK vA BS oF INDIANAPOLIS. —Oume 14 


. - Union—which s 
«  DIVIDENDS—Oom. 1. bord 1911." 13. — "14. °15. °16. a7. 18 
By ce corerscce % 6 3&50stk 10 13 1413 20 16 18 
stolen s, Jan., 6%; Apr. 

Mortgage trustee, Union Trust Co., Indianapolis. V ;.89- Pp; 40 . 92. 
Pres., Rauh, Indianapolis, Ind.—(V. 102, p. 1249; V: 106, D- 304) 
* BELT RAILWAY (OF SEATTANPOG)) Owns 49 miles of belt 

lroad in Chattan . Tenn. ° fae 

oe til July 11 48 to , | Aa AF Great Southern RR.; rental ‘aD- 
teed to meet interest on first mtge. bonds, taxes and ye ye OOK 


$300,000. owned by Alabama Great So. RR. There are also $24,000 2nd 
income M. 48 (tax-free) . due 1945, red. at par, int. net % paid in full to 1918. 
* BELVIDERE R, DELAWARE R.—Owns from Treaten. N. J., to Ma- 
Chunk, N es; emington RR., &o., 13 miles: total oper- 
= 80 miles. to United Companies ‘and. March 7 1876, trans- 
ferred to Pennsylvania RR. which owns $244, 600 of the stock. Net 


earnings paid as Fontal on 
1897 to 5% yearly: 1906 to 1911. 10% yearly; 1912. 
7%; 1913, 6%; 1914, 4... Sots to 1918, 4% yearly. 
BONDS Hi, hs auetanting, bands ts Toot rite Soeeuaae 
m 0! ‘or uu 
earned. The Bo5 1987 and u the United 


and 1903 are “7 by 
New Jersey RR. & o ansi Co. Guaranty, V. 76, p. — 


EARNINGS =—In 1917, gross, $2,601,107; Pats $296, 1g; other 
income $09 Vea sinking fn $277 14; on. (4%) 0) 5 $50,120; 
surp., $68,2 3 68 p. 154; V. 4 ¥8 228; V. 102, p- 


oe K locks, 8. 2. on Sea- 
SSENNETISVILLE & eagetisvilie an a Bio wnsville, to Sellers on Atlantic 
Coast Line, 4 


mil Purchased b March 1907. 
feocks. $250.000. Dividends in 1912, ey 113.3 3%: ine aaa 1915, 5%. 


Bond ‘sk. fd., $3,000 yearly. ; 
sak = ond. Dee. i 31 1916. (Gross. $85,255; nes. $26, aTe: ¢ int on beads. &e., 
7 500; + . vs =) ** # Pres. 
. ‘6 R. Bonsal: Seo, |, Treas. 7 M. Edwa rds. Office, Bennetteville, 


BESSEMER & LAKE ERIE aR .-— Leases froma Pittsb. Bessemer & 
ti RR. et al., Bessemer, n tteburgh, Pa., to Conneaut | pad 
tase Eis. &e. with’ ao ond ap spurs, a os: ‘of 31m re for 999 y 
from Ape 1 1901; owns 9 selhons total, 260 mil V. 72, DP. 137. in 7918 

a new branch was built to Inland Steel Co. saines, 1 ee miles 
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Government APrivate 
is *Ooneel. RAILWAY STOCKS AND BONDS Control. | (VoL. 108. 
RAILROAD COMPANIES Miles Dale Par Amount Rate When Last Divtdena |Places Where Iinierest ano 
{For abbreviations, &c., see notes on first page] | Road | Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payabis 
BB& BO ist M $1,000,000 -2) All | 1301 1,000 544,000 5s |S & D)\Deo 1 1032 OSM &frGu NY:-&S8F 
Belting? Ry, Meatcomery—1st M gold 5300. O00 x ---| 1911 | 1,000) + | 245, 5g iJ .& July 11941 || |Safe Dep & Tr Co, Balt 
& Stk Yds, Ind—Stock auth $2,000,000_.__| Bae Bygcr te 2,000,000|See text —J |Apr 11919 2%|Go's office. tndianapolis 
tee aay GUIMBISUVE.... 0 wocnncanessocsss ;| ES, eae if 500. 6 —J \Apr 11919 1% do do 
ist Refunding M $1,000,000 gold__.-.-----.-- ian 1,000} 1,000,000 4g iM & N ay 1 1939 Nat City Bank, N ¥ 
it Ry of Chattanoo a— First oT pene a 49 1895 1,000 300,000 5 J & J\iunly 11945 Mercantile Tr «1 De pep Balt 
lvidere Dela ware — Stoo wewcenccccee | Fae re ie 50} 1,253,000\See text) yearly Mar3l 1919 4%/|Penn RR Co., Phila 
Oonseliiaved guaranteed, by United Co’s sk fd __xr 80 1885 1,000 500,000 4 M & Sjsept 1 1925 ao ae 
mere e }guaranteed by United Co’s sk fd --8F| 80| 1887 1,000 677.000 4 F & A/Feb 1 1927 do doe 
£1875 ssue $600, reduced by ek fd __xr 80 1893 1,000 322,000 4 J & JiJan 11933 do do 
guaranteed by United Co's sk fd_xc * 80 1903 1,000 72,000 3%65 «& JJ 1 1943 do and New Yors 
ae tentiie & cneraw—lst M $150,000 g_._MeBa 45 1911 1.000 50,000 5¢ \J & JiJan 11941 Mere Tr & Dep Co, Balt 
mer & Lake Erie—Erie equipment trust. -__-_ on -.-| 1902 ,000| 1,220,000 5 M & S/Moh 1 1922 Home Tr Co, Hobox, N J 
Standard equip trust.........-.--_------.-.-- ---| 1905 1,000 -000 5 A & O Ape 1 1925 do do 
Bessemer equipment trust, due $110,000 yearly - = ~- | 1907 1,000 880.000 5 M & S/Mch 1920-1927 do do 
Meadville eq Fane! $55 000 vir begin. Mar.’22...xx . --| 1911 1,000 550,000 5 M & S|Mch 1922-1932 do do 
Albion eq tr due $75,000 yrly to 1932__-__ os ee FT 1,000| 950.000: 6 |J & D/June 1923-34 do do 
Euclid equipt aaet 50,000 yrly , | 1914 1,000; 2,500,000 5 J & J July 1924-1934 do do 
ae Equip trust due $240,000 yly begin 1918---_-! ---| 1916 1,000} a3.360,000 5 M & NINov 1919-1932 | Union Tr Co, Pitts, Pa 
rumen ham Belt—See St Louis-San Fran ‘ | 
Helbg Southeas—1st M $3,000,000 g red 107 - Cex 4.8 1911 100 &c 39.000 6¢ iM & N/|May 11961 Nov 1916 yrs unpaid 
eral and eqt M gold ree 101 $1,500,000. -_Col 48 1914 100 (? 6g iF & AIF 11 Interest in d 
am Terminal—1st'M $3,000,000 gold guar x 5.9) 1907 1,000; 1 940. 000 4g iM & S8/Mch 1 1957 Equitable Trust Co, N 1 
eeee | Sullivan RR—Ist M.._-_-______ 39 1898 | 100 &c| (242.000| 6 |S & Jigen 11 FIT & S D Co, Phila 
Second is 6 age moome non-cum ame SENG, 000_. -FPx 29 1898 100 &c 199,600 5 J & dJ\Jan 11928 Reg Bloomsburgh, wb ea: 
Boonville Bridge—See M & Texas Ry| 
nville St L & South RY sols 000,000 erred 107 4% -. -Eq 44, 1917 1,000 250.000 5@ |F_ & AjAug 1 1951 Trustees’ office, Toledo. 
ston & Albany—Stocx ($ —— orized) _-_ | ie 100 26. 8%% 18) Q—M |Mar 31 °19 2%/|Office. Ter Stet u Bost 
Bonds (not Mts. age) Be ae neod prin dint ---| 1902 1,000 ,858,000 3% iA & OlApr 1 1952 do de 
Bonds (not M) $ iV 71, 060'due ae V2 ---| 1901 1.000} 1,000,900 3% iJ & JiJan i 1951 do de 
Impt bds (not a? yr .. .\"08-"10 1,000} 13.500, 4 M & N|Mayl 139 84-35 do fe 
Tmpt bonds (not mtee) 8, hey gz} ..--| 1912 1,000} 1,000,000 4% |J & J\July 1 1937 do do 
do do do 1 ODO a -zc%&r) =...) 1913 1,000; 2,015. 5 J & Js 1 1938 do do 
Bonds (not m ) $3.6 guar zc*&r*,| —__| 1913 |1,000 &c| 3.627. 5 A&O il do do 
Bonds $1,000. cust BS i (V_ 106. A Pd .--| 1917 |1,000 &c} 1,000,000 5 J & D/iJune 1 1942 do do 
Equipment trust obligatio RL 
Boston & Lowell—Stk auth ($7,679.40 ___.____ | eee) wees $100} 7,679,400 8 J & J\Jan2 1919 4%/|At Office, Boston 
Bonds—See Boston & Maine RR below. | | 
Boston & Maine—Stock, common and scrip.._-_-- wink wieap FR Sees Se eaeeees Apr 1 1913 1% |At Off, Causeway St, Bos 
Preferred stock 6% non-cumulative..........- Ot: mral gone | ee Re Kae Mch 1 1913 3% do a 
} 




















Stock get hare tore 100%: 19 L In 1904, 12, (260%: 191 Som 1008. 


1909, 1910, 100% 150% ; Ze 1913 %; 
1974' 278%; ‘19%: and fine: i foo ate 2 
ve Corp. oue a ‘Marquet ie & Bessemer Doel > bonds. 

. 77, p. 1228; Po! 358; $2, ending Dec 31 

1617 (208 i miles) eros, 12, 372, io19; net 32, 17, Pre alber teanmee 1,217. 
* renter i. $i, 248; o- & pants. 5a! 00. div 

G05: %)... $500 * pal, ‘. ae # 93539 8 . Utl Mer. ander 

ovt., ieburgh’ Pa.—(V. 102. 4 1936, “2165; yy 107, p. 80, 1003.) 


INGHAM CENTRAL RY.—See Ohio Co Mining Co. in V. 104, 
».5ib9 1; V. 103, p. 1122, 1415, 2237. — 
BIRMINGHAM & ATLANTIC RR.—See page 132. 
BIRMINGHAM COLUMBUS & ST. ANDREWS RR. —_Onigier to 
th Port, miles. Campbell, receiver, Chipiey, Fla.; 
Wm. H. Kreider, -o rm Jadelphia. 
Judicial sale ordered, but not sold to April 1 1919.—(V. 105, p. 2542.) 


Mester to Dyersbu & NORTHWES ERN RY. RY aera. Tena., north- 
epost * Sear ~ MR and 

000) were = ‘or $450,000 teral 
aie a he , 7 North. Oo. - Dee.). guar. prin. & int. by 
ercantil _—— Co. of Jackson notes sone paid March 1 
1916 , Pp. 1295. Cal. i 3 1917, ss, $158 5, against $146,166 
pois: ‘ad, Paha taxes. $26.70), against $24,736 See. R. F. Spragins: 

. . *. c ear; M . 
J. E. Edenton. Office, Jackson, “Tenn. Fed Mer., W WoL 


Treas., 
pother.—(y. 102, p. 608; V. 107, D. 603.) 
8! MINGHAM & he Pe et to N RY.—Owns Union Springs to to 
my» Ala., Ses 316. Interest on the lst M. bo ha 
defaulted 916, a v preneniive wy with George C. vos 
| tn and H.M. DeLanoie, 66 p Broadway. # a ng. p-dBer- 
gary, asked for ye d ease with Central Trust as fepoainres. PS 
Vi 108, p. 234 tock, $700,000. First 68 of 1911 Bi 94, p. 
1. oe 1917, gross, $112. 593, against $106.4 42 - id and 
am after taxes, $37 § 922, against Pres., M. Blount, Union 
Springs, Ala. —(V. 94, p. 1316: ts +h" p. 1887, 2340.) 


A BIRAINGHAA. TERMINA L.—Owns passenger terminals at Birm- 
ingham, Ala. Stock all owned by the [llinois Central, Southern 5 , Sea- 
board Air Line, Central of Georgia, St. Louis & San ncisco and Alabama 


Great Southern, which lease the roperty and pay all expenses, charges and 

4% Siyidende on the stock and Jointiy guarantee the oo ay Of the bonds 

000 authorized), $1,060,000 are reserved for addtional ah EropereNss- 
Soar Vo Ben. 404. Guaranty, V. 90. p. 848-—(V. 90, : 


68 OM SBURG & SULLIVAN RR.—Owns ge pe to po Jommigen Ci y, 


1915-16 [oo 90,222: net 534 o43e 4 435: hai ea, $30,141: 
hah yy née other income, seh O52. 
bal., ret t In ‘1914-15, gross, $77 rIncome, $438 


vgn hig ST. L & SOUTHERN RY. git ow ha a 
Mo., 44 miles. Stock auth., $1,000,000; outstanding, $250,000; par $125. 
Lease.—Operated by Mo. Pac. RR. Co. under new lease, dated Aug. 1 
1917, and running until Aug. 1 1955. Consideration, pa, yment of main- 
tenance expenses, taxes and an annual rental of $12, 500, eing the interest 
on the new outstanding bonds plus $30 ongnery to corporate trustee. 
Under financial readjustment in Feb. 1918 the holders of the $500,000 
lst mtge. bonds of 1911 (coupon of Feb. 1916 unpaid) were offered in 
exchange pro rata $250,000 new First Mtge. 5% gold bonds of Boonville 
Co. under new mtge., dated Aug. 1 1917, capable Aug. 1 1951; and also 
$250,000 pref. stock v. t. c. of Missouri Pacific RR. Co. Trustees, the 
Spitzer- Rorick Trust & Sav. Bank, Toledo, Ohio, and Lewis E. Neilson. 
Pres., G. Drew; Sec., F. W. Irland: Treas., F. St. Louis, 
Mo.—(V. 95, p. 968.) ~ 
* BOSTON & ALBANY RR -—Owns Boston, Mass,, to Albany, N. 
199 miles; urananes. 104 m.; leased lines, 90 m.; track, 0.6 m.; total, 394 - 
Leased in 1900 for 99 years to the New York Central & Hudson River RR. 
tor guaranteed rental of 8% per annum on the $25,000,000 stock, payable 
quarterly (Mch. 31, &c.), organization expenses, interest on bonds, tax 
po a of maintenance, ooo The oe & A. received for certain property 
not included in the ene $5,500 00.000 ao oy Pee Central 3 44% 100-year open 
tures, thus to 7% per %e guaranteed on stock. Seo lease 
in V. ‘69, p. 282: 69, p. Proe 1. 1102, Pode. 70, p. 74: V.71, p. 645. 963; 
V. 107, p. 1918. Lease assumed by N. Y. Central RR. Dec. 23 1914. 
BONDS.—The $13,500,000 25-year 4% impt. ponds are guar. prin. and 
int., by New York Central 1S » tien Re RR. io mortenee can be 
on the property wi roy ae oat one’ bonds in the lien. 
- 86, p. 1099: » 103; ¥ v.94 OE: Bante. } 1055. 1816. 1625. 
as hed 000 1934 


Bonds nintuie § 7.00 and $2 ,000,- 
eg ER RAT AAR 


M. Hickman, 


Y RR. 
guaran prin. & int.) by the gence. In A 191 Id 
$1,000,000 guar. 25-year Ba for additions. ke. - 105, p "Tb vie 


DIVIDENDS.—Sinoe 1900, 8 viz.: eo 
ge be tenn naa tex Ex%. te each og March and Sept 
Calendar Gperating Oper, 1 Other pres. 


Year a bgt 268.) Income. 
1917 a 562 282 729.1 140 $269,822 tt 003 456 def 
ig cesses taunts ge Ub erga 
5, 5 sur 
Maaager, H. M. Biscoe, Boston, Mass.—iV. 107, p. 1918.) 
* BOSTON & LOWELL RR.—Owns Boston to Lowell, 26 miles: 
anch em and Lowell ar apittes: Re ty | and Lawrence, 12 miles 
others 45 miles; Middlesex 1 onnecticut & Pa- 
©, 146 railes: Nashua & cent ip yk. Peterborough, 10 miles 
miles (ane subsidiary lines 90 miles); pea Brook RR.. 


44,080 


Balance, 
Sur. 4 Def. 
-$4,533 





7 for 
1 }607. 8 end 8% _ thereafter. 


B. & MO which see below. The $014 4% “Weate oon. due 





1918 and the $200,000 6% note issue due Sept. 18 1918 were provided for 
by demand notes. The shareholders on Jan. 3 1919 puthouee’ $1,034 a 
20-year bonds, and on Jan. 9 merger with B. & M. RR. sy, D- 1384 
1918; V. 108, p. 76, 169. 
% BOSTON & MAINE RR. —ROAD.—The system with its m 
liaes covers the territory from Boston, Mass., to Portland. Me. 
an Mass., Sherbrooke, Can., tterdam Jct. and Troy. 
.. to Portland, Me., and most of New Hampshire. 


y branch 
‘0 ne: 3 





Lines owned Mtles.| Lines leased—(Conciuded). Miles. 
——, Mass., to Rigby. Me., SPI a. cicis caine ais chas nities a 2 tpientn' ba a458 
SR hina sdaaemone Nashua & Lowell______.....-- a15 
Boston to Rigby Me. via Portem. 105 Cepeaetions River RR__._-.-- a81 
Me. be to In tervals. N. H. 3 oe ee EN EO REI ge 
ortsmou OES ackage Miitinakdnesene 
West » Me., to W Gaihaiaieai 
"Dos PES a 9 139 | Total operated Jan. 1 1918.__. .2,305 
North Cambridge to Northamp- 2a track (3d & 4th track. 10) 591 
| SEP Ge Raa 96 Conmegs 
Sundry branches.__..........-. 1 St. Johnsbury & Lake Champ. 13} 
Ltnes leased. a See this compan York Harbor & Beach______. 12 
Boston & Lowell___...._____. Vermont Valley._...-..-.-. 24 
Concord & Montreal__....____ a479;| Sullivan County......-...-. 26 
en BCEIVERGRIP. —On Aus. 29 1916 Pres. James H. Hustis was made 
sanpeest. y receiver. V. 104 7 g &- 103, p. 757, 843, 1117. In June 
1918 Mr. Hustis was AD Régional 1 Director under U. 8. RR. Adminis- 


tration, and B. R. Pollock became Federal Director of the road. Hearing 
on the petition for the wera of the ag a gg to have been held in 
the U. 8. Dist. Court on April gi i¢ 1919. . 108, p. 1610. 

In Apr. 1919 no interest onan pate 6G. the a of mee pocstvee- 
ship upon any of the notes or plain (debenture) bonds of the B. & M. 
Dividends and interest poymnats on leased lines securities have paid 
on maturity with the exception of interest on the Connecticut River notes. 

The reorganization Act has been extended till July 1919. V. 103, p. 60. 


“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 


PLAN .—In Sept. 1918 the U. S. RR. Administration submitted a tenta- 
tive plan of reorganization and offered to loan on the security of mortgage 
bonds and trust funds the sum of $19,879,060 necessary to make the plan 


effective, gh ay substantially all of the various security holders should 
ool 200 ne plan in its final form is outlined below. Compare V. 107, p. 


Plan of bE Norv. 1 1918 (V. 107, 1918, 2007, 2288, 2375, 2474 

This plan has been approved by the Dissector tienaral of the Railroad 
Administration, by the Public Service Commissions of the: New England 
States concerned with the matter, and by the stockholders of the several 
companies, and it should ba carried out with the aid of the aforesaid loan 
of $19,879, ‘060 from the U. R. Administration, said loan to be secured 
by bonds of the pod, AE company. The last legal formalities are now 
being gone through (April, 1919), and the plan, it is stated, should be finally 
complete within a short time. 


1. Merger.—The Boston & Maine RR. is to acquire the 


assume the obligations of the following seven directly lease 
Fitchburg RR. Co. 


roperties and 

companies: 

Concord & Montreal RR. 

Boston & Lowell RR. Corp. Lowell & Andover RR. Co. 

Connecticut River RR. Co. Manchester & Lawrence RR. 
Kennebunk & Kennebunkport RR. 

The sub-leases held by these seven companies will be taken over by the 
new consolidated company, and dividends paid in full. 
Mileage of System afier Said Merger. 

Road.Track. 


y Properties— Road. sem, 
8 




















Consol. lines, Boston & Concord & Clarem’t RR. 72 
BEGING Bis. neue ccces 1,684 3,315| Conn. & Pass. River RR. 110 160 
Stock all Owned— xMassawippi Valley RR. 35 46 

Nashua & Acton RR__-_- 20 23! New Boston RR-_-_---_-- 5 6 

xVermont Valley RR__- 24 45) xConcord & Portsmouth_ 40 54 

xSullivan County RR_ _- 25 49 | xSuncook Valley RR---- 18 19 

Montp. & Wells River... 43 55|xPemigswasset Valley... 21 30 

Barre & Chelsea RR_... 24 28 | 4 other steam railroads- - 35 42 

Mt. Washington Ry__-_- 3 3 

536 852 
141 203 
Controlled, Leased, &c.— 

xVermont & Mass. RR... 59 191 Totals, steam system_2,361 4,370 

Troy & Bennington.-____ 5 6 Street Railways Owned— 

xNashua & Lowell RR-_- 14 50! Portsmouth Elec. Branch 18 ---- 

Stony Brook RR-__----- 13 23| Conc. & Manch.El.brch. 29 ---- 

i. ¢ > eae 15 21 , 

xPeterborough RR-_-_--- 11 12 Grand total, road_ .--2,408 4,370 

xNor. RR. New Hamp... 82 107 x See this company’s statement. 





y Excluding Newport & Richford (33.22 miles of*track), leased to Mon- 
treal & Atlantic ey - for a rental covering all fixed charges. Also excludin 
St. Johnsbury & Lake Champlain RR. (98 miles of road), a majority o 
whose capital stock is owned by iw 2 Boston & Lowell RR., but which is 
operated separately. The Boston & Maine RR. guarantees $1,328,000 
a a i ae -, pone Champlain First Mtge. 5% bonds. Compare plan 

p 


2. First Preferred Stock.—The co mpenr will suthorize not over $50,817 i 
900 First Pref. stock, of which $12 000 (entitled to 6% per annum) will 
be reserved solely to retire $12, 060,000 of the 2 DFoRO “new bonds pen 
authorization by a majority of the common stock he remaining $33,8 
900 First Pref. will be issued corehwit? for the property and franchises of 
the seven directly leased lines, and will be exchanged, $ for $, for the out- 
standing shares of said lines owned by the public; dividends on the First 
Pref. stock so exchanged will carry dividends at the rates of the old stocks 
except that during the first five years, in consideration of the Federal Govt. 
sean funds for reo a bn Purposes, the rates will be reduced by 

20% e new first be in several series, as shown in table 

ead a page, but all of ‘like ape SY Dividends on the First Pref. stock 












































; %Government g Priva 
APR., 1919.) *§ongor RAILWAY STOCKS AND BONDS OSaeea. 19 
RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on first page] Road Bonds| Value | Outstanding Payable | and Maiurtty Divtdends are Payable 
Boston & ag ON py pong i natncatt — 1.919 

mprovement Donds s f not mortgage or su - nae 1,000 ’ -000 F & A/Feb 1 1937 do do 

Bonds (not mortgage) tor improvement & ref _aeee ---| 1892 |1,000 &o| 2,500,000 4 F & AlAug 1 1943 do do 

Bonds (not mortgage) gold-_..._._...._..__ ---| 1894 1,000} 6,000,000 4% e\J & IJiJan 11944 Jan 1917 int unpaid. 

Bonds exchanged for Fitchburg stock (V 70, p EL "s a 1,000} 5,454,000 3g |J & SJiJuly 1 1950 do 3 

Bonds (not mortgage), $1,000,000 1,000} 1,000,000 3 M & N|Nov 1 1921 per Hg feet 

Bonds $2,000,000 (not mortgage) é 1903 1,000} 2,000,000 3 J & IJiJan 1 1923 Jan 1917 interest ae 

Bonds (not mortgage). 20-year_............._- s| ...| 1905 1,000 500,000 3 FF @& Bip Bites. | tedsdadkeseeccnhaeeeaeun 

a tO Se eae ZC &r .--| 1906 | 1.000&0} 10,000,000 4 M & S/Sept 1 1926 Int due Sept 1 "16 not pd 

Bonds (not mortgage) $12,000,000___....._- zc&r -_. 1909 | 1.0000} 11,700,000 4% iA & OjApril 1 1929 Int due Oct 1 "16 not 

Portsm Gt Falls. & 4 1st x a dh ak Sh ay ei a is? 73 1877 500 &0| 1,000,000 4% i. @.: BIPRROS MOE. . okaardancaseincanbaaeus 

Worcester ton i & Roc iy} (47, Var. 1,000 885,000 4 J & dJiJan 1930&°35| Amer om Co, Boston 
secured ($735,000 due 1930 rod y 31 “900 irae \47 1894 1,000 380, 4 A & O/Oct 1 1934 do 

One-year notes extended to Aug 31 ‘16 (see text)_.2 ___ 1913 |5,009 &c| 13,120,050 6 Text |Aug 31 1916 bubieoss discounted 

do SINE II 6 oh ica tha istes sted alsin --- 1913 |5,000 &c 136, 6 A & O|Mar to July '16|Overdue 

Capitalization as Proposed under Merger Plan— 

Common stock (dividends deferred) ___.__.._____- 100} 39,505,100) No divs fjor 5 year|s unless bonds hlield by U. S. Gov. are pd. 

First Pref Cum stock, all — earny $50,817,900, not preferred] as to as|sets— 

” (for Fitchburg pref a a ca SPS Sie 100/$18,860,000} 4(5%)xi\JI & Ji) 
" (for B L.& A. 8% — 2 N20 LOGE. PE Wyn ate 100 648,800) 6.4 (8) x J & J||x Shows the miaximum dividend rate 
ty & (for Concord & Montreal stock) _______-_- ie OF 100} 7,917,100) 5.6 (7)xi\J & Jj! after Jan. 1 1/924; till then scaled 80% 
| (for Conn. Riv MeLandLen 10% stocik)| en ay ended 100; 3,327,000; 8(110)x |J & J 
(for K & K st. See opt, V 107, 2. $18) Shine mek poe 100 65, 3.6(4.5)x\JI & J 
oe (if issued to retire bonds) $12 Se FE enh 100 None 6 2. ee 

Old Pref stock (as 2d Pref) non-cum ast tae nO FE ae Be are 100} 3,149,800} 4(6) |M & S/(Max. rate 6% |after 5 years or earlier). 

New First & Ref M (sec equally all issues of merged cos— 

(a) New bonds (to U S Govt) sub to call, sink fd) ___| ___- |-------- 17,606,000 RS By See, July 1 1920 United States Treasury 
(b) do do do ‘do pee DE RRS Gees ee i »273,000 i. Beg Jan 1 1929 do do 
Bonds of } ae Properties Assumed— | 

Boston & Maine—aAll bond issues oven soars. 

Boston & Lowell—Bonds 40 yrs not mtge________ ---| 1892 1.000} 1.000.000 4 A & OJApr 1 1932 Merch Nat Bk. Boston 
Bonds’ do do ($620,000 yy Te rd i ee .--'99-'01 1,000 939,000 3% \F & J1919 & 1921 Merch. Nat. Bk. Boston 
Bonds do Bhi id sink A SR I a 1,000 ,000 3 2 M & N/May 1 1923 do du 
Bonds do asa Sauthantl odes <email a -.-| 1905 1,000 ,000 3 M & S/Sept1 1925 do do 
Bonds do RSE AL EMER a a PEL zSCg--| 19086 1,000 ,000 4 M & N'Nov 1 1926 do do 
Bonds do "RRS Sas SRE EE Re a zc lig | 1907 1,000 325,000 4 J & SJiJuly 11 do do 
Bonds do RR, PEEP ETE Re Z --- 1909 1,000 350.000 4 A & O/April 11929 do do 
Bonds do OP (acinus somces cethaase a zc* ... 1913 |1,000 &ce| 1.000.000 4% iF & AjFeb 1 1933 do do 
Bonds do OU: it Siac wn a een oe aie tee --- 1916 1,000} 1,250,000 5 M & 8/Mar 1 1936 do do 

will be cumulative and will take precedence over the existing stock of the (9) yg Committee—Members— Representi 
Boston & Maine, including its present pref. stock, but will not be preferred | Gordon Abbot, Chm_Chmn. Board Old en m4 Trust Co__Fitchburg R 
as to assets. See also V. 107, p. 1918, 2474. Hen eee Of R. L. Day & Co. *, ange PA ENE ss Bost. & aine 

“If the said Kennebunk & Kennebunkport RR. prefers,’’ there may be | Char es Sumner Cook _ Lawyer, Portland, Me___......---. e a 

issued to it $58, 500 First Pri f. stock bearing dividends for the first five years | James L. Doherty ____Lawyer, 5 eld Mea Fierce ined re id 

at rate of 4% , and thereafter 5% p. a., instead of the stock above specified. Ln mag >. Kimball_ President, Concord & Montreal____- Conc. :% pins 
w 1 SID 27OKUCE..... ..c<6 UT rn Ms Sh a ae Bost. we 

pont new first aa ong Pade _ Classes oer. oh, ears. 817,900 Francis R. Hart____- Vice-Chmn. Old Gol. Trust, Boston__Conn. River. 


2,544,726 
Total caving Guring 5-FORE POG <6 ook ce cca co csmcnnntdkenen 2: 726 
3. B. & M. Pref. Stock.—The $3,149,800 Boston & ary! 6% non-cum. 
ref. stock now outstanding is to remain ‘undisturbed as d Pref. stock 
ut the dividend rate reduced to 4% during 5 years; SRE if within 5 
years the company — seil an additional $12,000,000 in Ist pref. 6% stock, 
at not less than par, and apply a 7 to reduction of debt to che Govern- 
ment, then divs. ma A..% ~| 6 Pursuant to the plan, the div. on this 
stock must be paid 
Total reduction in Gieidena of 6% pref. stock, 5-year period, $314,980. 


4. Status of B. & M. Common Stock.—No dividends are to be paid on the 
common stock for a pases of 5 years, unless the company sells$12,000,000 
of ist Pref. 6% stock at not less than par and applies the proceeds to the 
reduction of debt to the Government. 


5. Trust Fund to Retire Bonds.—The amounts earned for the stocks and 
not paid out on account of the reduction in dividend on the pref. stock and 
the omitting of dividends on the common are to be paid to a trustee to be 
advane in the purchase from tne Government of the bonds it takes for its 

vances or invested in improvements. V. 10/7, p. 2474. 


Effect of Sale of $12, 000, 000 6% First Pref. Stock as Authorized.—If at 
pm ‘time in the 5-year peri od $12 2,000, irst Pref. stock is sold at not 
less than par and proc applied to reduction of the debt to the Govern- 
ment, then the restrictions as to dividends on che present pref. and com. 
stocks will be off, eaonge that there must be invested in improvements or 
used in the reduction of debt a sum equal to the reduction in dividends on 
the First Pref. stock, which reduction continues throughout the 5-year 
petted. plus previous net earnings open to payment of dividends saved 

y the omitting of common dividends and the r uation of preferred divi- 
dends up to the time of paying the sovernmeant $12,000 , when the 
dividend on such preferred stock may (if earned) advance to 6% such sums 
must be charged as expense and not capitalized, and in figuring the amount 
of income applicable to pref. and com. dividends, the reduction in the First 
Pref. dividends must first be taken out. 


(6) Federal Loan for Payment of Orerdue Debts, &c. 
Immediately upon the transfer to the Boston & Maine RR. of the prop- 
erty and franchises of the leased lines above named. the Federal Govern- 
ment will loan to the reorganized company $19,879,060, which will be 
applied forthwith to paying off the principal of the following overdue 


indebtedness of the Boston & Maine and its subsidiaries: 

B. & M. RR. notes..... $13,306 ,060 | Fitchburg RR. notes____- $1, eee. 000 
Conn. River RR. notes_ 2, 000,000 | Boston & Lowell notes_ 90,000 
Vermont Vall. RR. notes 2'300;000| do bonds due Oct. 1°18 314. ‘000 


The stock of the Torment Valley RR. is all owned by the Connecticut 
River RR. and will be turned over to the reorganized Boston & Maine RR. 

All overdue interest on the indebtedness of the Boston & Maine system 
will be paid from cash in the hands of the Boston & Maine. 

The Federal Government will also advance to the reorganized company 
such amounts as the reorganized company may be ordered to pay to dis- 
senting stockholders over and above the amounts realized from the sale 
of the stock to which they would be entitled, and will receive therefor 
10-year 6% mortgage bonds. 


7) New Mortgage—Issue of $19,879,060 Bonds for Federal Loan. 


(7) In exchange for the $19,879,060 advanced by the Federal Govern- 
ment the Boston & Maine RR. will issue (a) $17,606,060 of 5% bonds, 
ayable July 1 1920 on account of first three items in above table; (b) 
2,273,000 of 6% bonds payalse Jan. 1 1929 on account of last three items 
in above table. Any other ad®ances which may be made by the Govern- 
ment will be represented by similar 6% bonds. 

The Government will also agree, at the option of the Boston & Maine 
RR., to refund said 5% bonds due July 1 £920, by purchasing at 9814 on 
that date $17, 606, 060 of 6% bonds payable Jan. 1 1929. 

All the new “‘bonds will be secured by a mortgage upon the entire prop- 
erty and franchises of the reorganized corporation, whether then owned or 
thereafter acquired.’ 

The new mortgage will also “‘secure all outstanding bonds, notes and 
other evidences of indebtedness for which the reorganized corporation is 
liable as required by the statutes of Massachusetts, and shall be drawn so 
as to equally secure such future issues of bonds as may be required for re- 
funding purposes or as may be required to pay in whole or in part for addi- 
tions, betterments, extensions or equipmeny or may be issued for any lawful 
corporate purpose. V. 107, p. 191 74. 

he mortgage will be a first mortgage on all the property and franchises 
owned, subject only, however, to the following divisional mortgage bonds: 


Portsmouth Great Falls & Conway RR., due June 1 1937______ $1,000, 
Worcester Nashua & wogpester RR., $735.000. due Jan. 1 1930 

$380,000 due Oct. 1 1934; $150, 000 due Jan. 1 1935_._-___- 1,265,000 
Concord & Montreal RR., due June 1 1920__........--___7_- 5,500,000 
Troy & Boston RR., due SEE TE, iutbdikoumanineniehiateciiat 573,000 


It is anticipated that these bonds, maturing at an early date, will be re- 
funded into ten-year bonds issued under the proposed mortgag 

The mortgage may also be subject to the lien of the pevty in the 
suit brought by the Hampden RR. Co 


(8) Hampden RR.—No provisions are e made for taking over the Hampden 


RR. or delivering any stock or bonds to that company as the Superior Court 
of Massachusetts has ruled that it has no valid claim against the Boston & 


Maine. If that ruling should be reversed on appeal and the Hampden RR. 
should recover a judgment against the Boston Maine during the period 
of Federal control, the Federal Government will loan the Boston & Maine a 


sum sufficient to pay the judgment. 


Counsel, Frederick E. Snow, of Gaston, Snow & Saltonstall, Boston. 
Secretary, Elbert A. Harvey, 50 State ‘Street, Boston. 


(10) Capitalization of Reorganized Bos. & Me. System—vV .107,p.2007,1918. 
Boston & Maine bonds to remain outstanding $4 00 


Se ee ’ , 


Boston & Maine’bonds to be taken by Government________ 19,879,060 
Bonds of other merged companies to remain (see table at head 
OE NG ko ons Sad eae ena ckawenctcwah tek eae 39,950,000 
Sends of controlled or leased companies {viz., Vermont & 
Mass. 772,000; Concord & Claremont RR., $500,000; 
yee et & Passumpsic Rivers RR., $1,900,000; ‘Ver- 
mont Valley RR., $1,500,000; Sullivan Co. RR., $357,000]. 5,029,000 
ee es Ne és penis ace 8,196,060 
Remaining leased line stocks [see list in V. 107, p. 2008]_--_-- sii: "431,140 
New Ist Preferred stock, cumulative__..........-.-.-.---- 38; ‘900 
PI IENOEE 6 na cn caw caleino nu +dumdy ee awed 3,149,800 
Common Stock. -____-- 5s ss iad arena indie Acalalel Ss bed ae ice ee 39,505,100 
Te tan TIGRIS. oo siden onesies cccnacdimaced $201 ,100,000 


(11) Directors of Reorganized Company. 
The board shall consist of not less than 15 nor more than 21 mem! = 
of whom at least two shall be residents of Maine, one of Vermont and fi 
of New Hampshire. 
Of the seven reorganization managers three shall be chosen by the 
directors of the Boston & Maine RR. and one each by the directors of the 
Fitchburg RR., the Boston & Lowell RR., the Concord & Montreal RR. 


and the Connecticut River RR. 

H. Leroy Austin, Catskill, N. Y.; Norman L. Bassett, Augusta, Me.; 
Charles W. Bosworth, Springfield, Mass.;'Frank B. Carpenter Manchester, 
N. H.; Samuel Carr, ‘Boston; Charles Sumner Cook, Portlan Me.; Henry 
B. Day, Newton, Mass.: James L. Dohert Springfield, 1 Mass. . Frederic 
C. Dumaine, Concord, Mass.; Charles P. E all ewton, Mass.; Woodward 
Hudson, Concord, Mass.; Jak M. Prendergast, Boston; John G. Sa ent, 
Ludlow, Vt.; Leslie P. Snow, Rochester, N. H'; James Duncan Upham, 
Claremont, N. H.; George H. Warren, Manchester, N. H. V. 107, p. 
2187, 200 

See also further information as to proposed reorganization, y 107, p. 
1098.—(V. 107, p. 1918, 2282, 2375, 2474; V. 108, p. 682, 972 

ae erinee Standard Rental.—‘It is estimated that the nelaoia rental to 

aid by the Government during Federal control will be between $9,500,- 
008 and $10,000,000, and that the fixed charges upon the reorganized sys- 
tem wil! be only between $5,000,000 and $6,000,000. It thus appears that 
the standard rental will be fully adequate to pay ‘all fixed charges, dividends 
upon the new pref. stock, and to provide a surplus for said trust funds. The 
annual gross operating revenue of the system exceeds $60,000,000.” 


BONDS, &c. ao notes of the company outstanding Dec. 31 1917 
aggregated $13,306,060, viz , Extended to Aug. 31 1916, $13,101, 160; ex- 
tended to July 49 1916, 3198, 400; extended to June 2 1916. 
tended to ere 2 1916, $1,000. V. 102, p. 885, 1987, 207 076; 

238, 320, 577. 664. 1502. As to debentures, see issue of ‘April i895 
Boston & acim guarantees $1,328,000 first 5s of St. Jonusbury & Lake 
Champlain. Alsointerest on $274, 000 Manchester & Lawrence 4s. Jointly 
with Maine Central guarantees $300, 000 Portland Union Ry. Station (now 

Portland Terminal Co.) bonds. - 93, p. 940, 1323. 





DIVs.— jf . "94-'98. "99. "00-07. "08. "09. "10. "11. "2. 1913. None 
Common(%)| 8 6yly. 6% 7T7yly. 6% 6 6 5 2 ~=since 
ANNUAL REPORT .—For year ending Dec. 31 1917, V. nak p. 1676: 
Calendar Years— x1918. 1917 1916 Beh. 

Operating revenues-__-_-_$72,141,625 $59,450, 778 $55,383,544 336, 
Operating expenses--- - 66, Pith 110 47,164,940 38,251,715 42, 448° ‘O76 
I Ss aa wo a ale 25:505 2.160.438 2,094,857 2,124,711 
Operating income ---- $5.419.009 $10,125,398 $15,036,971 $12,419,251 
Other income --..----.-- 01,403 1,232,915 1,205,819 1,165,855 





Net income..._.-_.- $3,513,412 $11,358,313 $16,242,790 $13,585,106 
Rentals, sink: fund, &e_ xl ‘61 15, — | 9-220 -100 8, 800, 072 9,126,601 
Interest accrued______- j 553,994 2,651,844 2,578,056 


Balance, sur. or def__sur.$1,897,514 def. ne 384 sr$4,790,874 sr$1,880,449 
x F Federal income account, and includes neither income from investments 

and other items held by company outside Federal control, nor fixed Cores 

and war taxes payable by company out of the compensation due from 

uv. & " ministration for = te x a. the y June 30. 
OFFICERS.—Federal Mer. R. ward Hudson, 

Office, Boston.—(V. 108, ito. 267, 578. 682, 973, "1274, 1510, 1616. ) 


hs BOSTON & Cit pleas fi RR. —Owns Boston, Mass., te Frovidense, 
43 miles; branches 20 miles. a 99 years April 1 1888 to Old 





ogi f 


} AE RR.; rental 10% gearty on b soae, lease being modified in 1912. 
V. 95. p. 235. The New York N. & Hartford on Dec, 31 1918 owned 
at 600 stock. The company A..F = of July 1 1918 $2,170, 000 5-year 

% rsed 


pole debentures due July 1 1923 to refund the 4%s then due. 

on the bond and signed both by lessee and lessor is a statement to the effect 
that the bonds are issued under pegvistege of lease of 1888. Interest _ 
able at office of J. P. Morgan & Co Y., National Shawmut Ba 

First National Bank, Boston. (V. ‘tos. p. 1274.) 


4 BOSTON RAILROAD HOLDING CO.—Incorporated in Massachusetts 
sune 18 1909 under  epectel Ac Act with power to hold seourities of Boston & 
Maine. The N & Hartford owns $3,106,500 common stock, 





and as guarantor 0 paid the pref. divs. which the Co. could not meet. 











20 RAILWAY STOCKS AND BONDS * (Vou. 108. 




























* 
Bancroft \ x 
\ Smiths 
e Falls 
Haliburton : wat & 
7. 
G. T. Je. Eldorado ; 
Central O “ Broskvil 
Sturgeon Ly 1 Ontario Je. Tweed “ps - yy 













Che;nope="Takefield 













Ae ingston\, == 
Ze Nepenee gw 
/\ Peterboro Riz * ; a 
Lindsay Harwo6d7 B. Dip \ 
— ape> “me 


TZ 

Blackwater Port Hope =505 cs, 

0 SS ——_— M = jw, 
os —“Bowmanville———% 


— —<——$——= => / 
any 7 : 7 
SSS ——— RG ‘ 
Whitby Je=—— * “ 
== 7 


Sackets H 
7} P 





7 Cg 












3 -" "=~, @ F. I Pi 

2 ; << +. ¢ R y y oy) 
4a ZORONTO-- : *. = fe wutéB 
George I on tn, “ be ¢ / en oe _NorthyYy i 
oor “ et: LAA f Ler .—— Z 
verges ie Milton ff; See AZ 
: OL f - CT SSS 
, Guelpt><_ : GL/ - 








, Berlin Qi atl ero 8; Appa 


. { 4 1} = Zygor : 
a a amtiton frie ecorcott _Albion 
<Stratford ca*: |Galt Rt: C, ess “eo Vleot 













</ Sodus Pt. \ £ 2 
ESTER \ 2 


| 
us) es 

y lagna r * 
Veedsport \ \ 





| i Siacase ee 
jrpuss A { “Lewiston Lockport 


Paris 4 Suspension Bridge 





































LE /Brantford ¢ Clifton |) Niagara Falls e° 
Woodstock A) Tim : Ss | / oar: oD & vt t hy a 
Wa \ | NK Caledonia ‘4 Dy Tonawanda : (1 0 of, Au biten 
5 | 1a * “os /___ Batavia “RR <A Canandaigua. S ; *\ Cayuga N 
oO (ek cansie Ae a Oe) AN bly ote’ 
\ | Wellan & si Parti RD. & W. SC. Canandaigua | ¥ i 
STEN: RY, “\\\\ Wy, 8ti 0," Pavilion-Cen. ce _~<. 
i R- = yy , na Spy, 4 iW 
Simcoe. —7 Jarvis SO eNO 7 peeve War racy ¢ 
er YL) BBE EEE IRE A AY Mt- Morris 2 
© na Tp en cp ———<—— - y , coo" Aye . re) 
Sie Doser ——oe OY) Ne Berenny 
A Huff ‘2 Silver Lake 
e) Wy pate ¥ Jot os Silver Sprs. 
iy /Colden * £f, Gain 
Glenwood GZ, “At, 
y East Condasd old e Fy, 4 2yj,r4 
SPRINGVILLE) FP eI6 
Cascade Park® fy, c ydon, 
ap, ST, 
Hoyts r) Ke v Nr. 
a 








& Liye 
ae Riceville® Af, 22 
West Valley A 

4, 


\ Dayton Devereux - 

Mayville " W 3 ASHFORD 

P \ R, Le Ellicottville \ 

&y \ ERIE 
s 





ry Great Valley 
\ \ ALAMAN CA cymes) EAST SALAMANCA 
Chautauqua) = \ Randolph, ——— \-__HxibuckF. 
m- “ Chautguqua \ CARROLLTON} =D 
has. * ba Riverside Jc. 


Lakewood 2 Py Limestone 


State Line 
Oh ee 





Zi: 
Cr=GF : 
Wry 
G7] allace Je. 4 | 
et. 








Jamestown 
be 


4 ee ve: Py East Bradford te 
¥Conneaut Harbor an BRADFORD), Gaia Eldred 
Hy iv Corry fa Custer < City 
: . Py Lewis Run 
Union City . 
Warrenm— oy Dent 
a 


Towanda >~ 


° 
Pe —MNEWTON 
é Kushequa /? m MT:JEWETT 


‘es “A = Xt Freeman 
a 2. Hutchins 
Hickory Kané 3 te 


Fall Brook 





Hoytville 
r) Rasselas " 

2  & Ketner 
y CLARION JC. Cross Fork Ralston 


° so HN: so N BURG Slate/Run 


¥ J 4 
Ca 2 CT RIDGWAY 


») a *. 0% f} Carman 
*N Sesu YE UL ON A-|IN/I A 
, X 40 BS PREST Hi 

—— 3%, SAE En.py BROCKWAYVILLE Y a | 

2G 90S pELLWOOD g 
< Z by LANES mmunit : rd - a *) ry 
<e SM, eb ave CREEK FF J 

oh % “© CMT A ois B.R.& PRY. Si 


& 
S 
i Q | 
L ) 
“ov ® om -, Oo CS aS 
$9,099 PEE EEO Tp a l= aE eA 
k 4 ° oe rs . . Z 


0. 

a i 

® Ss. 
% «@ 











: re! P, <€ 
, RR. He, ny, Chen o auborys P >, 
ox Ps FD oneatve 4 >~~4 Mahaffey Shamokin 
OO $a Sevan = * La Jose : 
. bat T 
€% ws f Mari 5 Oe Je. Irvona 
° ome 








z Q 


PottsNe 
Tyrone {Lewistown || ville ** 


llwood Reading 4 
Huntington PHILADELPHIA ™ 


? 
o Pe Chambersville 
S BQCREEKSIDE 
Ernest 4 

PM UcERNE CenNe Mines 

A 2% TIDEDALE 

h, Ww 6BORO 











atermay | 
> Oe 









Harrisburg 








MAP OF THE 


BUFFALO, 


Bedford ROCHESTER 
AND 
PITTSBURGH 
RAILWAY 


Salemville 


ALLEGHENYS@/PITTSBU RGH * 






Wheeling 


































































































e + % Government APrivate 
Rs, 1919.) *Gontrot, RAILWAY STOCKS AND BONDS Control. 21 
RAILROAD COMPANIES Miles| Date Par Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on first page] | Road.| Bonds| Value % Payable | and Maturity | Dividends are Payable 
Boston & Maine—(Concluded.) 
Conc & Montreal Cons M for $5,500 ,000_BB.zc* 262) 1890 1 4 J & D/Junel1 1920 Safe Dep & Tr Co, Bost 
Deben bonds curr a} 4 4s; $400,000 3Ks- - .--|'97-99 1 3%&4\J & D/Junel 1920 Boston 8 D & Tr, Boston 
$473, £00 3 ies: FEO RO Cn wntindcsnncccnceee= ---|'09-14 i, 3% & 5|/J| & DiJunel 1920 do ,. do 
Connecticut River Bonds ow mortgage........- ze! ---| 1893 1 4g iM & S/Septl1 1943 Ask company’s office 
I Tn ceed zi __-| 1901 1 3% |J & JiJan 1 1921 do + do 
do ae aera See ae .--| 1903 1 3% |J_ & JiJan 1 1923 do do 
Fitchburg—Bonds to ee of Massachusetts-__-. zr osut’ LOT 1 4 M & NiFeb 1 1937 do do 
Benae Bet meregers.... . kn ckensecccans zo&r ...| 1890 {1,000 4 J & DjJune1 1920 do do 
Bonds not mortgage ($2,750,000 are 4s of’97)zc&r .--| "97-98 |1,000 4 Various |1927-1928 u do do 
Bonds not mtge ($1 715. 000 are 3 44s of ber ..-| 00-01 |1,000 3% |A & O/jOct 1 1920-21 | do do 
Bonds not mortgage $2,000,000 ......... _ «--| 1907 |1,000 + A & OjApr 1 1927 do do i 
Bonds not mortgage $3,660,000 eee ---| 1905 |1,000 4 M & N(|May 1 1925 Office, Fitchb RR, Bost 
Bonds not mortgage $2,400,000._......._- ze&r| _--| 1908 |1,000 4% |M & N|May 1 1928 do do 
Bonds $1,350 authorized currency ....z0* &r ---| 1912 |1,000 4% |J & JiJan 11932 do do 
Bonds $450,000 authorized__............_- s ..-| 1913 |1,000 4% J & JiJan 11933 | do do 
| Re a aA a HE Ty AS IU ..-| 1914 |1,000 5 J & JjJan 1 1934 do do 
Troy & Boston first mortgage (V 53. p 405) .~ soar 1874 |1.000 7 J & dJ\July 1 1924 do * do 
Bonds of Leased Lines (Stock see see each co)— 
Concord & Claremont (N M $1,000, mo e._-zc 71) 1914 1 5 J & JiJa 1 1944 Met Trust Co, Boston 
Conn & Passumpsic First M $1,900,000 gold---ac*| 110) 18 1 4g |A & O/Apr11943 |Safe Dep &Tr Co, Boston 
Sullivan County RR Firs Mortgage $4 a . iucal Gan 1 A A & O/|Apr 1 1924 do do 
Vermont Valley Ry First M $1,500,000 gold_ BB,zc&r 24] 1910 1 4% giA & O/Oct 1 1940 do do 
Vermont & Massachusetts piain bonds guar __ ne Gs oe 1,000 3% |M & N|May 1 1923 do ao 
Manchester & Lawrence plain bonds (not mtge) __ ---| 1892 a3 4 J & JiJan 1 1922 Bos & Maine RR, Boston 
Boston & Providence—Stock 10% guar 99 yrs Old So 3 eye 10 Q—J |April 1919 2%/|Treasurer's office, Boston 
Pn aes Ree a ee OByc| ---| 1918 ) : g ; a nid son Ra st F See text 
ston olding Co—Pref stk 4% cum red 110_z a eh UIViO 1015S 29) ccscausecdeuucn 
ston Revere Beach & Lynn Stock k $850,000 at eS ae TE in i918) Q—J |Apri ‘191 e Office, or checks mailed 
Ist M (V 65, p 68; V oe 379) $1,000,000 gsBac*&r 13.12} 1897 1 4% eI & J15)July 15 192 State St Trust Co, Boston 
Boston a Co—First mortgage curr__OB._zc&r 1897 |1,000 3% Text |Feb 1 1947 Merch National Bk, Bost 
Bo ne City Gaylord & Alpena-~iss 3 M 800,000. - 97| 1917 1 5 53 & JJan 1 1937 Grand Rap, Mich, Tr Co 
rinson Ry— annah estern 
Brownsville & & Matam Bridge —- M gold guarSStx .--} 1910 1 5g |J. & JiJan 11930 St Louis Union Trust Co 
Gold bonds $100,000 guar jointly__._..._..__. N_x .--| 1911 1 4 M & S/Septl inet New York Trust 
Suftalo | wer, A yd. lst)M$1 ‘000, 300 int as rento*x 1891 1 6¢ |W &*J i i 194 U 8S Mort & Tr Co, NY 
1st ref M $5, red 105 since July '12._Usmx 1910 i 6g JS & JI 1 1961 : do do 
Buffalo New York Se Erie—See Erie Rallroad | 
any int. day. V. 84, 1365; V. 85. 283, 414, 863; V. 105, p. 2183. 


Owns $21,918,900 common and $654,300 500 pret. st stock of the Boston & Me.., 

or 52.9% of stk., for which has been issued 3,900 non-voting 4% cum. 

pty stock, reggemanes at 110, guar., prin & divs., by endorsement by the 
3.900. V. 93, p. 870, 1461; V. 94, p. 205; V. 95, p. 968. 

In March 1914. under order of court to divorce the system, the B. & M. 
stock was transferred to five trustees, viz.: George W. Anderson and 
James L. Doherty of 4a oe Mass.; Henry B. a and Charles P. 
Hal! of Boston; Frank ee of Manchester, a. with orders to 
sell the same on or before Feb. 1 1909, but U. 8S. Dist. Court extended 
orders to Oct. 11919. V. 106, p. 1688. As to a of B. & M. in 
Aug. 1916, see that company. . 99, p. 47; (V. 108, p. 76.) 


ABOSTON REVERE BEACH & LYNN RR.—Owns narrow-gauge road 
from Lynn to East Boston, Mass., 9 miles, gg ge oe Boston by com- 
pany’s ferryboats; East Boston to a aay also Winthrop to 
Point Shirley, L mile. ie 94, p. 982; V. 95, p. 1121, 1402. Fares, V. 106, 
p. 2122, 2344; V. 107, p. 180. 


sh ener {35 -"05. - @- "08-10. "11. 1912 to Apr. 1919. 
SY eee 2 yly. 6yly. 7% 6% yly. (14 %Q-J) 
Year ending— Net. Int.&Taz. Divs. Paid. Deficit. 
Dec. 31 1918_-.-- $1. Ou “629 $130, 150 $81,348 (6%)851. 000 $2,198 
Dec. 31 }017...-.. 1,048.143 126.268 76,815 (6%) 1,54 


6 
Taxes in 1918 were $25,691.—(V. 106, p. 2122, 2344; V. 107, p. 180, 801.) 


* BOSTON TERMINAL CO.—Owns Southern Union Depot in Boston’ 
opened in 1899. V. 68, p. 40; V. 69, p. 591. R. _Y. Central (Boston & AI 
bany), Boston & | Ag Old Colony and N. Y. H. & Hartford RR. cos’ 
own the $500.000 capital stock and pay as pL in monthly installments 
sums sufficient to pay all expenses, charges, interest on bonds and 4% on 

These companies are jointiv liable for any defic ney in case of 
foreclosure. Reg int. Q.-F.;coup..F.&A. Federal Mgr., E. J. Pearson, 
New Haven, Conn.—(V. 93, p. 1398.) 


BOYNE CITY GAYLORD & ALPENA RR.—See page 132. 
BRAZIL RY.—Plan, V. 105, p. 1102; V. 107, p. 81, 290, 801, 2008, 2097. 
BROWNSVILLE & MATAMORAS BRIDGE CO.—See page 132. 


BUFFALO CREEK RR.—Owns 6 miles of terminal road in Buffalo, N.Y. 

Dec. 1889 leased for term of charter less one day to the Lehigh Valley and 
the Erie RR., which together own entire capital stock of $250,000. Rental 
is int. on bonds, 7% on stock and organ. expenses. First Ref. bonds are ia- 
suable to retire old 5s. Operating contract with Govt. gn on aoe 18. 
1919, fixing the annual com sqgntien at $409 O07. V. 108, p. 1610 
Pres., C. A. Brunn, Buffalo, Y.; Sec. & Treas ss ge Albright, 
York. V. 92, p. 259, 593: V. 93, p. 43; V. 108, p. 1610 


* BUFFALO ROCHESTER & PITTSBURGH RAILWAY.—(Ses Map.)— 
Operates from Buffalo and Roch., N. Y., to bituminous coal regions. 


Lines owned tn fee— Miles.| Willow Grove to Pittsburgh, Pe. 7 
to 


Wee 


Buffalo Creek, N. Y., to Mt. Penn. RR.—Penn. RR. 
I a can cl 28 Shuman Run Y, Pa-....-.---- 21 
Olarion Jct. to Lindsey, Pa_____- 5 | OGer SE Apes LT EE SIE A I 9 


Rochester to Ashford, N. Y__.-- 4 ased—Stock not owned— 
Charlotte. N. Y., to Lincoln Park 10 aketew & Western—a 

Indiana Branch_.............- 79| Punxsutawney to Butler, Pa., 
Six Srqnebes. 2 REE ISIS DES - ee | Se re 

Tr Mties Clearfield & Mahoning—a 
Erie—Mt "Jewett LA Clarion Jct. 20, Clearfield to Beech Creek RR_- ae 
B.&O.—Butier, Pa.,to Pittsburgh 41| Mahoning Valley RR 

Ribola Jct. to New Castle__-- 33 | 

Total Dec. 31 1918 (a See separate statement for this company) ..590 


ORG.—Successor 1887 of Roch. & Pittsb.. foreclosed, plan V. 41, p- 516. 
The entire capital oes ($4,000,000) of the Rochester & Pittsburg Coal 
& Iron Co. (V. 66, p. 1088). carrying control of the Jefferson & Clearfield 
Coal & Iron Co., was transferred in 1906 (subject to the lien of the Genera!) 
Mtge ) to the Mahoning Investment Co. in consideration of $4,125,v00 
of its stock, which was then aA © ro rata among the holders of 
Ry common and pref. stocks. V. 83, 468; V. 85, p. 414, 415: report, 
103, P. 1030. For bonds of these Sdal companies see ‘Industrial Cos.” 
ies efi d & Mahoning Ry. securities are guaranteed. 


To April 1 1919 Government advances amounted to $3,448 bgt of which 
$1,648,806 represents loans ($1,000,000 secured at 6%, Ae | $208,800 at 
6%, secured by deposit of $261, 000 etfs. advanced by . RR. Adminis- 
tration.) The balance, $1, 800, 000 represents advances i (cash) rental 
account. 

otvs.—(F- "04-"06. °07. 3% '09.°10. Lt "12. °13. MM. ‘yp ¥ 49 '... 22 
Common % AEF A 4 un 48 5} 6 6 

In 1918, Feb., 3%; Aug., 2% 8 ob. 1919, 2%. .V. 107" p 500° 603. 

Mahoning lovenuent Go: (see above) paid on its stock 5 1907, 2%: in 
1908, 4%: 1912 and 1913, 3%. 1914, 24%%;_none siace oan 1917, 6 
Mar. and June 1918, 3% each. . 88. p. 685: V. 94, p. 419; V. 99. p. 233. 
Compare above and ¥. 107, p. 798. V. 85, p. 283. 

BONDS, &C.—General 5s for $5,573,000 reserved for ‘pitas bonds, &c. 
The $35,000,000 50-year Consols are to bear not over 44% Int., $3,000.- 
000 were issuable at onoe, $18,145,000 to retire underlying obli rations at 
or bag maturity and the remaining $13,855,000 for future requirements, 
V. 8A. 867, 1306; V. 85, p. 39. 414: V Geos Pra SG1. 749; V 98. p. 999. 
1070, 1155, 1315; V. 99, p. 118, 1748: V. 100 .. in April 1919 $14,- 
129,000 Consol 4%s were outstanding, hackertiiees ry 285,000 sold in March 

1919. V. 108, p. 1390; V. 106, p. 1688. 


Equipment Bonds.—A sinking fund of 5% will retire series A, B & C 
ulpment bonds annually on May 1, if purchasable at or peew Asa ofber- 
se to be cap Hed “ i 7 urchase of additional equipment. 
v.71. p. 50 UV. 73 es D and E have an annua) cuter pty a 
6% for Ha RO 7m vA. Sept. 1 and Mar. 1, pespecsives , at 105 and int.; if 
not purchasable, bonds may drawn by lot. es D&E may also be called 








as an entirety at 105. Series F may purchased by sinking fund at not 
over par or drawn by lot at par and may also be drawn at 102 and int. on 


Series G have an ann 6% -—. fund to Poctire bonds at 200: V 3 if — puree, 
oe, Dp. a°s sr ie DB; ay - 1785, 


Series H Vv. os . 1459; 
(No Series I.) 








Reries J, V J, V. ios. p. V388, 605. ‘Secleo sa *. 107, p. 1099, 
EARNINGS.—For cal. year 1918 under Govt. control. V.108,p. 1610. 
1918. 1917. 918. 1917. 
Govt.compen .$3, 276. eR q't,&c.,rent’ls. ine 19,061 
Oper. revenue. —_____- $14,975,000 Rent leas'd lines, 
Oper. xpenets. 52,281 11,878,566| interest, &c_2,205,026 1 SAT. 195 
Tax accruals & Appropriations. oe 671,715 
incollectibles. x150,000 506,359| Pref. divs. (6%) 360, Hele 360,000 
Rentals & oth Com. divs. 5% } 525,000 630/000 
income ___-_- 279,208 1,316,001| Bal., surplus. $233.956 oer 1 
x Under the agreement with the Director-General only the Federal 
(est. this year at $150,000) are to be paid by the company. 
REPORT .—Year ends Dec. 31. Pepert for 1917 in V. 106, p. 918, 936: 
— Years ending Dec. 31— — Years ender “June 3 
1917. 191 6. 1916-17. 1915-16. 
0 ne $1,313,594 $1,214,352 $1,144,892 $1,101,981 
. vA Seer 13,119,838 11,036,335 16,381,647 8,022,690 
Mail, express, &c_.-.._- 541,567 511,068 444,480 355,265 
Total oper. revenues_$14,975,000 $12,761,755 $11,971,019 $9,479,936 
Net, after taxes____.._ $2,590,075 $3,108,518 $3,072,101 $2,314,087 
Other income ______-_- 1,316,001 1,125,274 1,016,099 718,646 
Gross income_____--- $3,906,076 $4,233,792 $4.088,200 $3,032,733 
Rents accr. lease of rds 73, $373,500 $373,500 $373,500 
Int. accr. onfund. debt 1,446,495 1,388,057 1,412,177 1,437,578 
Other int., rents, &c_. 373,633 "374.795 361,309 330,444 
New equipment Ss de 76,054 179,391 127,394 65,414 
Retire’t of equip. bonds 568,29 679,000 521,000 45,797 
Divs. on pref. (6%)---- 360.000 360,000 360.000 . 
Divs. on common__--.-- (6)630,000 (5)525,000 (4)420,.000 (4)420,000 900 





Balance, surplus $78,105 $354, OIF Be; cecauese 

In 1917 carried 10,215,591 tons of an coal cn of 15,825,562 
total tons of freight moved), against 9,296,181 in 1916. 

OFFICERS.—Pres., Wm. T. Hoosen, Rochester: V.-P., Adrian Iselin: 
W. Emlen Roosevelt, N. Y.; Treas., F. Dinkey, Rochester; Sec. & Asst. 
Treas., Ernest Iselin, New York. 

Gen: Mer. under U. 8. Govt., Thos. F. Brennan, Rochester, N. Y. 

Directors—Henry G. Barbey, A. Iselin William E&. Iselin, Walter G. 
Oakman, C. O’'D. Iselin, W. T. Noonan, George EB. Roosevelt, W. Emien 
Roosevelt. Ernest Iselin, O'Donnell Iselin, Oscar Grisch, Samuel Woolver- 
ton, Hamilton F. Kean. N. Y. office, 36 Wall St.—(V. 108, p. 783, 1610.) 
* BUFFALO & SUSQUEHANNA RAILROAD CORPORATION.— 
Owns from Sagamore. Pa., to Wellsville, N. Y.. with severai branch lines, 


incl. 59 miles trackage. Total mileage Dec. 311918. 297; Incorp. in Penn- 
sylvania and succeeded Dec. 31 191 Der 7 ee V. 38. p. 1503, é eB. & 8. 
RR., foreclosed Dec. 5 1913. » Bis - 1596. For descri 


tion of property see annual aa er igi4 in V. ms . DP. 1007; also p. 98 
Connects at Driftwood Jct. with Pennsylvania RR. for Buffalo. 
“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 
Compensation under Federal control, $592,628; contract had not been 
executed up to April 19 1919. 
STOCK .—Authorized (p or $100), gommon. $3,000 4% pref. (p. & 
d.), cumulative after Jan. 1 1915, $ ill be OPaid in votire 
until Jan. 1 1924. P. G. Pg - 8. i and Her 


all of N. Y. City, voting trustees. Listed in Philadelphia. Vv 100, p. 1591. 
DIVIDENDS— 1916 pi 1948 wee 1919 
On common stock..._-----. 5 5 & 2 ext Yy& \&% ext 


On ee stock in full to date. In 1918 bbe March, ‘1 4%; pa tag 1 M4 fe; 
Oct., %; Dec. % of 1% and an extra of 2%—making a cooal for the 
ven ot 9G) In 1919° Macch, 1%4& 44 extra. °V. 108, D. 105 
BONDS. _—The first M. bonds ($10,000,000 auth.) are boh.oy on the en- 
tire property and further by de ts of mortgages aggregating $1,079, 116 
on coal lands of the Powhatan Coal & Coke Co., gus of a second m 
for $1,300,000 on the pro es of the Buffalo & 
Co.. and of all the stock of the Addison & = 
stock and bonds of the Wellsville Coudersport . 
the stock of the Keystone Store Co. V. 73, ind 
Of the bonds, $6,959,000 have been iesued” ‘The eerie Ay 1 1,006 
bonds, or any of them, may bear not to exceed 5% interest and can be issu 
only for additions. extensions. improvements, acquisitions of property = 
acquiring or discharging liens on property of pay ening d which 90% of 
stock is owned. Sinking fund for redemption of bonds at not to ex 
and int., + $50; ,000 per ann. for 35 years; also all sums in excess of $50, 
ann. received On account of principal of any mortgages held as eolinteres 
under such mortgage and any further er payenents sam authorized in case of issue 
of further bonds or otherwise. retired through operation of the 
sinking fund to be held alive. Ton Apr. 1 1919, $581,800 had been retired, 
wate $365 bo 500 were. held , sregenr and $6,008,700 were outstanding. 


V. 97. ph V. . 980, 1006. 
BUFFALO. 4 susal EHANNA GOA & COKE CO.—This ope 
the $1,300,000 2 5% bonds of which are owned by the B. 

oO ys pe at 7. Bois, Onondaga and we amore, Pa. 
Six faines in operstion. V. 77. p- 1301; V. 79, P. 2091-92; pea. p- 1322; 
Vv. . 1266. ist M. 5% bonds. $1,500.000. heid by ak, 

ATAN COAL & COKE CO.—This company, all of whose bonds 

are owned by the B. & S. RR. Cos .» Owns coal lands at Tvler and at 


poi 
Sykes. Its coking panto have a ca ty of 1, 800 Cone of coke daily. Key- 
stone Store Co., stock $50,000, a owned by RR. Oorp. 


EARNINGS.—12 mos., +{1918- Gross, $2,249,666; net (bef.) def. $17, 929 
Jan. 1 to Dec. 31. 1917_Gross, 1,785,856; taxes), 374.833 
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24 —- RAILWAY STOCKS AND BONDS — [Vou. 108. 
RAILROAD COMPANIES Mtles| Date Par Amount Rate When Last Dividend |Piaces Where Interes: and 

(For abbreviations, &c., see notes on first page] Road Bonds| Value | Outstanding % Payabie | and Maturity Dividends are Payable 
Buffalo Rochester & Pittsburgh—Common stock. .Tr Rms de $100 ar? 500,000|5 In 1918|F & A/Feb 15 1919 2 |36 Wali St, New York 

ao ba Ate et rata. if pee (fe om 100| 6.000.000/6 in 1918|F & A\Feb 1519193 do do 

R & P ist M gold Rochester t to anca_ 109 1881 000} 1,300,000| 6¢ |F & A/Feb 11921 do do 

Rochester ttsburgh Con Mg ....-.-.. 234 1882 ,000| 3,920,000 6¢ |J. & D/Deo 11922 do do 

BR & P First Gen mtge ( 10,060,000) gold Un:s0" 253 1887 ‘000| 4.427.000] 5¢ |M & SjSept 1 1937 do do 

Line P & Char! lst M 000.0 wheter cms -Un 10, 1889 ,000 350.000 5¢ |J & JiJan 11939 do do 

B R &PConsol mtge $35: 000 gold. -Ce.x. O° &r 368 1907 (1,000 &c| 14,129.000 4%¢eM & N/May 1 1957 do do 

Equipment bonds B & C, each goldsf ..__....- Gx ---| "99-01 000} 2,135,000 4% e\M & N/iMay 1920-21 do do 

do D $2.000,000 gold red 05 sink fundx..._-. ---| 1902 | .000 261,000 4% eM & NiNov 11919 do do 
do E $2,000,000 gold red 105sink fun... dz ---| 1904 ,000 576.000 4% ¢i\M & N/|May 1 1922 do do 
do F $3, ,000 gold red sinking fund._-_.-- x ---| 1907 ,000} 1,053,000 4% ¢i\A & O/Apr 1 1927 do do 
do G $3,000,000 gold Sinking funa..... Gxc ---| 1909 [.000} 1,731.000 4¢ A & O A 1929 i do do 
do H gold $125,000 due yly text -..-. @--| 1913 1.000} 1,375,000 56g |J & Jj\Jan'20to Jan’ do do 
= J gold (no “I'*) $50 000 due s.a-. Gk.yc*| = -..| 1917 1,000} 1,450,000; 5g |A & O}Oct 719 toOct’3: do do 

° K $40, G08 OB Biscnwgeevipcnee ina aan 1,000} 1,160,000 6g |F & A/jAug’19toAug’33 do | do 

Buff & Susaq RR Cor stock $4,000'000 alow’ wanees 100} 3.000.000}........ ares 31/|See text By trustee’s check on NY 
stock 4% cumulative........ po tiene eae inl inaidlt weasdien 100} 4,000,000) See text &D29|Dec 31 '18,2% lo 
First mortgage $10,000,000 ciceiimereiiiiail aan SE a 100 &c| 6,008,700 4g |J & J\Dec 30 1963 E. B. Smith & Co.,N. Y 
ulitros-Goldtield RR—See Vegas & Tonop Co 
ington Cedar Rapids & Northern—See Chicago Riock Island & |Pacific Riy. 
ington & Missouri Valley—See Chie o Burlingto|n & 2 
utte A & P—ist Ms gu sk fd ----yc*&r* 1 1914 1,000; 3,000,000 5g iF & AjFeb 11944 Guaranty Tr Co, N Y¥ 
& Thebes RR— S MOTIAES ong mone -4eue 25 1911 1,000} 1,699,000 4 M & S/Mch 1 1961 See text 
ih & Edmonton—See Canadian vanes Ry 
Cal W RR & Cleat pene z0 $750,000. -.-- ----- 51| 1914 |..--- _..| See text 6 |A & OlOct 11934  |Anglo-Cal Tr Co, San Fr 
a — 
Eambria & India ana ly Pag » s 102g Grea 26 1911 1,000 711,000 58 iM & N/May 1 1936 Girard Trust Co, Phila 
2d M. gold notes call. Aug. '18-Feb’ Ds osel Mele 5,000 ,000 6¢ iF & AjAug 11919 Girard Trust Co, Phil 
Camden # & Burlingt toa Connty—Stook § 6% 1 Erne wnt 7 ee 25 492,575 6 J & J\Jan 1919 3% |Broad St Station, Phila 
tM geu De iby Un NIJIRR& oe -GP.xc* 30 1897 1,000 E 4¢ iF & AjFeb 11927 .- do do 
nada Stientic Ses —See Grand Trunk R ¥ 

nade & Gulf Terminal Ry—l1st M $740,000 gold 36 1910 1,000 740.000 5¢@ |J & J\Dec 31 1930 Royal Tr Co, Montreal 

Canada Sout oe ee a = snianatalin ail tad Reite daca Nncaritaigirmedaial Bevel PONS BE EN 100; 15, ,000 3 F & A/jFeb11919 14%%|Grand Cent Term, N Y 
Cons guar gol (ist M on main line) G.zc*&r* | 1912 |1,000 &c) 22.500.000/ 5¢ |A & O|Oct 1 1962 do do 
ton a sends Clais Ist M ¢g gu p & 1 (end)__zc* 14) 5 1.000 20.000 4¢ |A & O/}Oct 1 1945 Agta Bk of Montrea!. N Y 
Canadian Northern—Stock $125,000,000--.-.-...) -.- baie sales $100/100,000,500|All owne/d or to be|owned by the Ca/nadian Government. 
Funded debt, see following page. 
| | 
REPORT.—For cal]. years 1917 in full, V. 106, P pers. 2030. many branches and intersecting lines in the provinces of Quebec, Ontario, 
Rt an aan te 2 848: 330 1 1916.) 8 ., ois 758 Bi ds 208 Manitoba, Saskatchewan and Alberta. V.105,p.1207, 1103; V.107, p.1286. 
and coke tonnage- B+ 970, .765, 
Total operating revenues $1,785,856 $1.678. 11532863 $1.446,196 BeMenge Comes ans DS. Ce De Saned Pt Graptial Stock a— 
Operating expenses.... $1, 411,022 $1,244,945 $1;209/396 $1;236.702 | egee separate statement for this ompany. Mar’ iF Ay 
Tanes, & -.---------- 345 31,2 31,200 31,200 | sCanadian Northern Pacific Ry_-...-.- sari 00 $25.000.000 
niceties: income.... $262,488 $402,537 $292 .267 $128,294 | Canadian Northern Alberta Ky SEI 303 3,000,000 3,000, 
Hire of equipment_-__-_- 473,243 309,40 197,880 193.053 | Canadian North Western ERIS 263 2,000,000 2,000,000 
Income from funded sec. 161,1 152.5 154,454 140,143 | Canadian Northern Ry__....---.---. 4,918 See ve 
Other income.......-- 40,094 49,501 62,906 57.15 amen normare Spmneenewes BY---, she Ryo y+4 14 on Se 
anadian Northern Ontario Ry__...._- y y 7 ,006, 
Gross income ---.--- $937,018  $914.013 $707,507 $518,642 | | aie Ban. & Ottawa... 777777 52 53,500 53, 

(1) Corporate | income account based on tentative Federal compensation | *«Qentral Ontario Re Seca Seeible 167 3.331.000 3.329.000 
(see sad 918. | gis. | [Bay of Quinte Ry--—---22-22- 2-222. 55 1,395,000 1.395.000 
Tenta. Fed. compensation.$592, 628) Sinking fund -_-- ------ $19,414 | Sioatares Mortheen Quabes HG 2777777. 344 9.850.000" 7,144,600 
Aa ne ae acaba 205,267 | Pref. dividends (47%) - -- - -- 160, *Quebec & Lake St. John....-._--=7227 285 4.524.000 ~ 4.002.800 
OS eee ae 244,829|Common dividends G52 210,000 | palifax & 8S. W. Ry i ge Rabe 368 1.000.000 "995000 
Taxes ($52, 000), rents, &c_ 224,312) Balance, surplus_---.--~_- 79,728 | *Duluth Winnipeg Yo 4 ee 171 6.000.000 3 ‘000 

(2) Federal income account (see ya below): Northern Consol. Holding Co__....-.-. cians 6.181,500 4,446,700 
Railway oper. income__-_-_$2,249,666 | Equipment rents__---_--—. Cr.$193,369 | Northern Pacific & Manitoba | See 351 (Leased —— Nor. Pac.— 
Net from railway oper__def. 17, '929 | Joint facility rents, &c.._Dr.34,224 Fe: ® 615.) 
Railway tax accruals_____ 38,800|Net income___...... .-_-- 102,416 | Niag. St. Catherines & Toronto Ry..... 62 (See ‘Blee. “Ry. Section’’) 

x The road in the past has enjoyed a large credit balance on nie of ows 
ment account, and tts earnings therefore 2 as reported by the U Re. Total (see V. 105, p. 1305)---------- 9,410 


Administration have been seriously curtailed by the action of the namin: 
eee = June 1918 in waiving the per diem plan for the lines under 
contro 


DIRECTORS.—E. R. Darlow (Pres.), A. A. Jackson, P. G. Bartlett, 
erbert H. Dean, J. 8. Farlee, Percy C. Madeira, 

W. Hinckle Smith. Julius F. woekunm. Chariton Yarnall, Albert L. Smith 
and J. Rutherford McAllister; F. E. Hall (Sec.-Treas. }; Auditor, T. J. 


Elmer, 977 Ellicott Sq., Buff. me, 
Gen. Mer. under U.S. Govt., A. M. Darlow, Buffalo.—(V. 108, p.1059.) 


“BURLINGTON.”—See CHICAGO BURLINGTON & QUINCY RR. 


ABUTTE ANACONDA & PACIFIC RY.—Owns Butte to Anaconda, 
Mont:, and west to Southern Cross, 49 miles; spurs, a4 m.; sidings, 57 m.; 
total. 138 m.; also leases Stuart to Apece nda, 9m —. \~ miles, of 
which 122 uation operated vee ay & v.97. - 1114; 135. Stock, 
4i¥- and Ghic. Milw. & 


-500 | , of which Anaconda C er Co. 

: Paul Ry. 49% Dividends: 191 ro igil, ¢ 6%; 1912, 3% and 150% 
in stock; year ending June 30 1915, 5% Bonds ( 000 auth. issue), 
of which $3,000,000 have been sold, oe guaran pote int. by Ana- 
conda Copper Mining Co. oR: 837. For year ending Dec. 31 

1917, gross, $1,789,396: Pras $367" 176; charges, $219,590; bal., sur., 


$147.585.—(V. 101, ‘p. 


CAIRO & THEBES RR.—Owns Cairo, Til., fe tee prtige oaress the 
ississippi River at Thebes, I1]., 25 miles L. I. M. & So. Ry. 
(now Mo. Pac. RR.) for 99 years iy Mar. 1 sell, ental covering int. on 
an authorized issue of $2.000,000 ,000 are tssued 


%, ponds. Ss. whi 
and outstanding, all owned by L aN ligt. Columbia Trust 
Zo, of Louisville, Ky., trustee. » $100. Pres 
> , 8t. Louis. —(V. 95, p. tsi)’ 


ACALGARY & EDMONTON RY.—Owns C 
monton, Canada, 192.8 miles, and to Fort McLeod, 
taskiwin to Hardis ty, 100.2 m5 come to Kerrobert, 323.1 m.; total, 
623.4 miles. 93, p. 1785; V. 94, 910. 

ond ten Rete to 0 Vanadian ' Pacific (which owns entire $1,000,000 stock 


Jct., Canada, to Ed- 
anada, 107 miles; We- 


5,900,000 lst M. 4% bonds) for 99 yours: debenture stock interest 
is guaranteed | at4%. In $002 the bonds will be paid or a further lease en- 
tered into. V 76. p. 434: V. 77. p. 1224; V. 80, p. 116.—(V. 94, p. 910.) 


A CALIFORNIA-WESTERN RR. & NAV. CO.—See page 132. 
ACAMBRIA & INDIANA RR.—See page 132. 

wy CAMDEN & E & BURLINGTON COUNTY RY.—Owns from yravonte.. 

. J., 22.34 miles; branch, Burlington, N. J., to Mt. 
oily, 7.12 m.; on ARS ‘ote P. &. A. RR. at Birmingham, N. 3., 0.3 
m.; other branches, 8.92 m.; total, 38.77 m. organised in 1915 as a one- 
solidation. Auth. capital stock, $500,000. y- “p01. p- a. toes: 
enn 


-65. Operated ang FR by Pes ; ra i ch guiaran 
ctions, A 
surplus, $582.—(V. 101. ‘p. 46, 1092.) $14,118; divs. (6%), $28,027; 


1917, Cental due, 
ACANADA = GULF TERMINAL. ay, —Owns Ste. Favie to Matane, 
table. y: ans, O'Brien Otte " One Wepre. a A Doh By. 
‘a mh rien, awa, - 
Montreal, Que.; Sec.-Treas., A. Bech, camavend. Ge." - ne 
CANADA MICH. & CHICAGO.—Bonds worthless.—(V. 63, p..838.) 


GAD .~ Main tine trom Su N RY. sion Br B mny New York Central Lines.)— 
ey 286 on betGae station. tnctedine the Cantilever 


Ont., -. &c., and 
controlled lines, 134 m.; total, 3 ty So. Bridge, 24m. Track- 


age, pe Thomas to London, Ont., 1B m. Double track, 242 miles. 
ORG FISA TION ETC.—The company was chartered in Canada 
Feb. 28 1868 and debt readjusted in 1878. In 1903 made a new lease to 
Mich. Cent. for oy09 years, the latter, Fg orn $7,810,000 stock, guaran- 
divs., rate since Jan. 1 1911 abi s Eret sot 2d7: 
The Mich. Pent. arantees, pein s%, SF ad 50-year bonds; 
are senstved to refund Gg $430,000 ins 


ona! bonds 
oe ditions, ex Bloods arstroe of Canadian tr sa Va 88 9 1007. 1744 

? ° an an es 
- 96, D. 134, 200, 789, 1421.—(V. 96, p. 1884, 2.) . . 


CANADIAN NORTHERN. RAILWAY averen. —The Canadian 
Northern gts A System, with a maximum grade of practically \& 





of1%, in June 1918 had in o 
from Quebec, Montreal and 


operation about 9,7 700°n miles of road extending 
oronto to Vancouver, British Columbia, with 


In 1918 rails on 94 miles of road in British Columbia were removed and 
sent to France under arrangement for joint operation with Grand Trunk 
Pacific of road in this region. 

In Sept. 1917 the cost of completing the then remaining 1,003 miles of 
road and terminals was Tote a} Rf 958,142, including $7,185,300 
to be expended in 1918. 106, 

In Nov. 1918 an Guiles tn-totell <r “passed transferring the manage- 
ment and operation of all the other Government railways, in Canada 
to the board of directors which had been a to manage the Canadian 
Northern Ry. system, who now operate the same, viz.: (in miles) 


Can. Nor. Ry. System__..abt10,000| Prince Edward Ry__-----_-- 

Intercolonial Ry. and branches 1,811| New Bruns. & P. E. Island Ry. 

National Transcont. Ry., Win- International Railway of New 
nipeg to Moncton___-._--- 1,518 Brunswick 


This combine for operating purposes makes a Government system of 
about 14,000 miles extending from Sydney, N. S., to Vancouver, B. C. 
Compare V. 106, B. 2344. V.107, p. 2096. 

The Can. Nor. Ry. also owns all ‘the capital stock severally of the Cana- 
dian Nor. Manitoba ig A -. $250,000 Can. Nor. System Terminals, Ltd. 
(V. 85, p. 863), $2,000, t. ‘Royal Tunnel & Terminal oe that com- 
pany and V. 104. p. 1398), $5,000,000, &c. Subsidies, &c., V. 105, p.1207. 

vo capital stock of ted cos. not owned Sept. 30 1917. $5. 047, 100. 

106, p. 2223. bE nny Niagara Bridge Co. and Toronto Niagara & 
Webers Ry. (wholly controlled), in V. 106, p. 1901, 2010; V. 107, p. e183. 
The Mt. Royal rampet into Montreal was opened for traffic’ Oct. 21 
1918. , 2 107, p. 1384. 


DOMINION CONTROL AND LOANS.—In 1914 the Canadian Gev- 
ernment guaranteed $45,000,000 of 4% debentures and took oe. $40,000 
000 of the capital stock as then increased to $100. yee 000 1606, 
1607, 1918. Also in 1914 loaned the comers $10,000 ,000 Demise notes 
and in 1916 a further $15,000,000 cash (V. 102, p. 1981; 105, p. 1207). 
In 1917, under Act of the Canadian Parliament, ‘me Government, 
having contracted to acquire $90, of the $100,000,000 stock 
advanced to the roads oft the system $25,000.000 with which to meet cou- 
ns and other maturing obligations v. 196. +. 496, 996, 1207, 2271, 2364; 
- 106, p. 2344. In 1918 further assist the company by guaranty 
of principal and interest, in pod dee or postponing maturing obligations 


275 
36 





of the system. V. 106, 5 oo} Ni) bs Also in 1918 voted to nt: 
“A loan not srigeat thera ayable on demand with interest, 
payable half-yearly, at the rate ca Ch. to ; used to meet expenditures made 


of indebtedness incurred aying int. on securities or paying maturing loans 
of the Conaaee needing y. Co. or any company included in the Canadian 
Northern Ry. System, to meet deficit in operation of the Canadian Northern 
Ry. System and for construction. Rg and the purchase of eauip- 
ment; said loan to be secured b ttre the undertakings of the system. 
Compare V. 106, p. 2559, 2344, 7536 
In Sept. 1918 the Canadian Treasury paid $18 a share for the $60,000,000 
stock not eoquired in 1914, ee a both the Mackenzie-Mann ‘and 
minority shares. - 106, p. 2344; . 107, p. 1191. 


ag tte STOCK.—Of the ion 000 cap. stock as increased in 
14, $25,000,000 was issuable Fz in exchange for Income Charge Stock. 
V. 98, p. 1600; V. 100, p. 393: V. 105, p. 996. 


FUNDED DEBT.—The funded debt of the entire system issued, 

pledged and outstanding, and also the floating debt, was given in detail as 
SF vune 30 1917 in V. 106, p. 2223, 2336. 

_ The issue of $45, 000. ,000 debenture stock was Cqaranteed in 1914, princi- 
he Dominion Gore. wader lan outlined in V. 98, p. 
S 4. June 1917 $44,866 .667 of issue had been disposed 
5 d in 1914 and 1915, $17, O33. rs (£3,500. 20.000); P pledged 
with Dominion Ae an od advance of 000.000" nion notes, 





12,500,000; pledged as security for 2- et notes _ $11,500,000, 
Bes, setae - 102, p. 1982; V 39. p o% , 341, 536, 747, 1129. 

rtic caieee tes rding eet ¢wecrmertaes ieee’ ncaa 2 196. 
p. tae 2336; v1 395 p. 1304; (a) P dében. stock 7 
B: 1247; AE 77, - 7. 80, p. 996; V 1. P1609 V. 86, 1099; v. LA 

; V. 8 9.p.1 0° ¥. 20" : B70. 1424, 1489; V p. 40; v 
V. 98. p. 1601 1 i fet M. debenture ME ser 00D Pnitton 
Government, 3% T9038  V. 90; 1234: V..76. p. misoon (c) Cans. 
7°06. D. 28h (aD sss 2, 1m 6 93 p,,794. 880; V- 95. p- 162; 
° eS ure § 

and Proves ot Kibate see V. 89, p. 40; V. 88, p. 761, 1497, 1619; V. "Ol. 
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FUNDED DEBT OF CANADIAN NORTHERN RY. SYSTEM JUNE 30 1917. 


(Subsequent changes chiefly note issues—see text). 


{Interest is payable semi-ann. on dates indicated by maturity except as follows: a M. 31 & 8S. 30;b J. & D.;c J. &J.20;4dM. & NiieJ.& D.30;¢A.& Oh J. & J. 











Date of Amount of Held by Amount 
Securtty— Maturity. Total Issue. Public. Pledged. 
(1) Guaranteed by Dom’n Gort.: $ 3 
Canadian Northern Ry.— 
3% ist M. deb. stk. 1903....July19 1953 9,359,997 039,359,997 -....... 
34% 1st M. deb. stk. 1908.._July20 1958 7,896,588 7,896,588  --....-. 
4% ist M. deb. stk. 1914_...Sept. 11934 44,866,667 17,033,333 27,833,334 
Canadian Northern Alberta Ry.— 
34% ist M. deb. stock...... May 1960 3,149,999 b3,149,999 -........ 
3% % Ist M. deb. stock...... April 1962 3,569,996 -........ 3,569,997 
Canadian Northern Onterio Ry.— 
344% ist M. deb. stock... . May 1961 35,770,000 c34,229,997 1,540,003 
TNE a canst chs cere nti cis ie co col 104,613,248 71,669,914 32,943,334 
(2) Guaranteed by Province of Ontario— 
Canadian Northern Ontario Ry.— 
3% % ist M. deb. stock.....- June30 1938 6,724,015 6,724,015 -....... 
344% ist M. deb. stock...... July10 1936 1,135,982 1,135,982 -......- 
PEE dctcsibe hdd ibiaeimereia ds = 7,850,008 7.850.008 .......- 
(3) Guaranteed by Maniioba Gott .— 
Canadian Northern Ry.— 
4% ist M. deb. stk. 1904....June30 1930 12,436,280 x12,436,280 -.------ 
4% 1st M. deb. stock........ June30 1930 4,319,999 2,859,999 1,460,000 
4% 1st M. Wpg. Term. bonds June30 1930 ,000,000 3,000,000 -..--.-- 
4% Ontario Div. Ist M.1901_June30 1930 5,580,607 5,580,607 -------- 
4%% Ont. Div. Ist M. 1901_June30 1930 64,980 CESGe. cwadenes 
Canadian Nor. Manitoba Ry.— 
444% 1st M. deb. stock.....- June 1930 TERMED” . .wamsadss 160,680 
ial Ah ili Atacand dh ala baie eae Sewn 25,662,545 24,041,866 1,620,680 


(4) Guaranteed by Saskatchewan Gott.— 
Canadian Northern Ry.— 
4% ist M. deb. stock 1909...Jan.23 1939 


13,709,400 b8,030,000 5,679,400 
Canadian Northern Sask. Ry.— 














4%% ist M. deb. stock...... Des. 1068 . LATER 2 ‘cocccnte 1,174,813 
SRR PO gts SLR ea Rees 14,884,213 8,030,000 6,854,213 
(5) Guaranteed by Alberta Gout .— 

Canadian Northern Ry.— 
4% 1st M. deb. stock 1909...Feb.25 1939 9,726,364 b5,586,666 4,139,699 

Canadian Northwestern Ry.— : 
41% % 1st M.deb.stk.1912-'13_Feb.16 1942 6,424,000 b6,424,000 -------- 
414% 1st M. deb. stk. 1911..Oct.22 1943 2,799,998 d2,799,998 -....... 
p RES: Se ee ae 18,950,362 14,810,663 4,139,699 
(6) Guaranteed by Brit. Col. Govt.— 

Canadian Northern Pacific Ry.— 
4% 1st M. deb. stock 1909.._April2 1950 20,999,998 16,412,001 4,587,996 
4%% ist M. term’! stk. 1913_April2 1950 8, 000 8,614,000 -.....-. 
4\%% 1st M. branch lines stk_April2 1950 5,543,528 -....-.- 5,543,528 
44% 2d charge deb. stock..-April2 1950 4,999,999 -...-..- 4,999,999 
TEE sap oeesded , A eS 4 ee hI 40,157,524 25,026,001 15,131,523 
Grand total Provinelal..........-..<<--- 107,514,642 79,768,528 27,746,115 


x Includes $1,652,233 reserved to retire the following 
eastern 4s of 1899, due Feb. 1 1929, $512,460; Gilbert Plains Branch 4s. of 1900, due 


underlying issues, viz.: Can 


Date of Amount of Held by Amoun 
Securtiy— Maturity. Total Issue. Public. Pledgea. 
(7) Unguaranteed Securities— $ $ $ 
Canadian Northern Ry — 


4% Perp. Cons. Deb. stk.1903 Perpetual 61,837,789 e44,943,019 yl6, eee +776 











4% ist M. Pas Mission bonds_April 1939 SED G00... caccanee ,000 

4%% ist M.Gunflint Br. bds.June 1930 GOO G00 § . obsncuss 669,000 

4%% 1st M. Pr. Albert bds..June 1930 693 ,900 300,000 393,900 

Minnesota & Man. Ry.4%--.-Sept. 1931 349,000 OE4D OO ..  ckeccace 
Canadian Northern Ontario Ry.— 

4% Perpet. Cons.Deb.stk.'09 Perpetual x12,658,910 9,083,628 3,575,282 
Central Ontario Ry.— 

5% 1st M. bonds 1909......_ Jan. 1 1934 945,593 O65.00e . < neakedse 

y of Quinte Ry.— 

5% 1st M. bonds, 1902. i eal dal Jan. 2 1927 780,000 TOO SO -. wddiasicus 
Canadian Northern Quebec Ry.— 

4% Perpet. Cons. Deb. stock. Perpetual 5,435,127 e5,250,369 184,758 
Great Northern Ry. of Canada— 

4% ist M. bonds 1904......- Oct. 11934 3,505,750 3,505,750 -....-... 
Quebec & Lake St. John Ry.— 

4% Perpet. lgtM.deb.stk.1912 Perpetual 4,486,814 4,359,015 127,799 
Duluth Winni & Pacific Ry .— 

4% 1st M. deb. stock 1909...June 11939 8,221,907 7,011,324 1,210,583 
Duluth Rainy Lake & Winn. Ry.— 

5% 1st M. bonds 1906......- Jan. 11916 

ext’'d 1921) 2,000,000 2,000,000 -.....-. 

Halifax & South Western Ry.— 

3%% list M. bonds........- Sept.30 °42 5,663,667 4,447,000 1,216,667 
Niagara St. Cath. & Toronto Ry.— 

5% 1st M. bonds 1899_.....-_) Jov.11929 1,504,000 1,098,000 406,000 

5% 2d M. bonds 1910.-....- Nov. 1 1929 SSG 08. ncnannse 536,500 
Mt. Royal Tunnel & Term. Co., Ltd.— 

5% 1st M. rent charge ene: 151970 11,430,033 2,238,667 9,191,367 
Qu’ Appelle L. L. & S. Ry. & C. B. Co.— 

4% ist M. deb. stock 1906.-.July 11936 5,019,540 5,019,540 -.-.-.-.--- 
James Bay & Eastern Ry.— - 

5% 1st M. bonds..........-. Sept 1945 ene . -shebeows 300 ,000 

Land Securities— 
Canadian Northern Ry.— 

4% (1909) L'd grant bds. (text) July 11938 1,852,740 1,852,740 -..--..--- 

4% (1899) Land grant bonds.Feb. 1 1919 r : 2, Oe. si_henie 

5% Land mtge. debs. 1913...June 11923 17,033,333 7,300,000 9,733,333 

Total unguaranteed..................--- 147,803,604 102,483,646 45,319,958 

Total guaranteed and unguaranteed----.-_-.359,931,494 253,922,087 106,009,407 
Short-term note issues (see text).........--.  --..-.-- SEBS Oe  .  caentes 
Total fund. debt as per bal. sh. June 301917... -.-...-- 287,306 ASO  decdctee 
Income charge 5% convertible deb. stock.... 25,000,000 25,000,000 -....... 
Imperial rolling stock equip. trusts (text)..... ----.-.. 14,846,500  -....--.. 
Canadian Nor. Coal & Ore Dock Co.— 

5% 1st M. callable at 105....Jan. 11936 2,000,000 1,750,000 (2) 


. Nor. Division 4s of 1899, due Feb. 1 1929, $1,137,340: Manitoba & South- 





Pp. 1322; V. 94, p. 1316; V. 97, p. 1582; V. 98, > 761. (e) Canadian North- 
ae Western Ry. a M. 414%, oe. prin. & int., by Province of Alberta. 
V. 93, p. 1724 - 97, p. 1583; ¥. rg” 538, oie: V. 108, De 479. 
(e) lst M pc “deb. 4s of ib04, 8, Dp. 79, p. 2794; oo 
B- ds: V. 81, p. 1607; V. 82, p. 568. (f) Winnipes “Terminal 4s, vy: 

665, 1480. See also caption of the leading subsidiaries below. 


INCOME SHAEGE STOCK.—The 5% Income Charge Conv. Deb. stk. 
limited to $25 is red at any time after May 6 1920 on is con- 
vertible until — 1 922" at holders’ option, into full common shares, 

a Gor E16 £102 17s. ) of deb. stock for capital stock, on 30 anys" notice. 
pe fF ot ey ye 2 and SS caly to the extent that the net 

are s after paying arges. La | paid in full to to 

No payments in 1915 to Apr. 1919 inclusive. 


Wor. 1914. v> 107, p. 1836 
aes, F GRANT.—Land sales year B16 37 17,654 acres for $314, 70 
leavin: 1,000 acres unsold June 30 Soe iw 107, LF 2183. * 195. p. 817, 
1207, 304: v. 85. Dp. 1205; V. 76, p. 1083 5. p 133. 549; V ee 263. 
d Rages % & Tie. announced in ten = 8 ey, 1918 that he were 


prepared to purchase at 90% 4% First M Grant bonds of 1909, 
due July 1 1038, original issue $5,000 (000 ‘C2i.o27 027 400): about $1. 852. i740 


recently outstanding. the remainder retired with land sal —y V.107, p. 2187. 
First Grant 4s of 1909. o7. Pe 479, 1477; V. 88, >. 1126. 
5% Land idee debentures, V. 106, Pp. a fe oF D- Vion 


NOTES.—Issues of 1913 to 1918 (mostly paid off, Ma Bs ec. prior 
to a. 1919), showing. °o collateral for each Sa as of June 30 1917, i’ 
Po7 - 98, p. 1601; V. 106, p. 2223, 2559, 5755, 


D. ’ 
The Canadian Governmpent ha urchased the bulk of the capital 
stock, funds were provided £0, eke uD 95.700, 000 Secured Hotes w: ch 
fell due on July 101918. The $10 000 notes due t. 1 1918 were also 
paid off. Also compare V. 105, p. 2271; V . 106, p. 188, 2010, 2223, 5 9336, 
jr 2559, 2755. 


44 Short Term Loans Made by or Through— Amount. 
+ i 1919 Londen loan of 1913, £450,000, text_.._._._.._-- 2,190,000 
Aug. 1921 Series A London 5% loan of 1918, guar., p. &i 
by Canadian Govt. (V. 10 LP oh ea ’ 9,733,333 
Aug. 12 1921 Series s Guar. red gold notes of 1918, 
a 2 Govt. a= ori Pred 
£1 1 650. Bao, £i00. ‘ee call 101; int. F. & A_____- 1,250,400 


In April 1919 was unofficially reported as placing a £1,000,000 short- 
a . in London 
- 30 1917 “the balance sheet (V. 106, p. 2223) showed: Funded 
or $s 5705, 421; equipment trust obligations, $13,526,000; 5% income 
conv: ae ‘debenture stock. $25, 000; demand and short-term 
loans secured a collateral, $58,056,961: due to other com 
struction accou ,392; current liabilities 


panies on con- 
secured. $30,502 
accrued interes + $4 730,070; reserves for 


$19,408,496; 
taxes and insurance, $1,245,038: 
making a total ‘of $438,264,368. 


Imperial Rolling Stock Equipment Trusts Series Gold ($500 and $1,000 oa)— 
Inter est Some Annual—All 44s Except Series ‘‘H- Pa ¥ and “L-1" 

Ser. —" Quiet Ee. Due. Date. 0 fart ig 
T...1909 $150 $150,000 Sept. | E-1 .1912 ets $108. 000 MMs 
0...1909 50.000 50,000 Nov. | P-1 1913 210.000 M&S 
V...1910 600,000 300,000 Nov. G-1.1913 1790 :000 55,000 M&S 
A-1.1911 740,000 184,000 F&A) H-1.1913 430 000 40,000 J&D 
B-1.1911 375.500 75.000 M&S K-1.1914 1,160,000 105,000 A&O 
O-1_1912 66.000 110000 A&O L-1-1916 986,000 66.000 F&A 
D-1.1912 980,000 165,000 A&O 
Can. No. Rolling Stock Gold $1,000 6% Certfs. (Pep xxx) Guar. C. N. Ry. 
Series “‘A’’ 1918 (int. J. & J.) due July 1 annually, 1919-20 

$750,000 each; 1921 incl., $50. — eos and July 1 1927 and 

1928, $400,000 ones 107. ain ile bi os Cocelein ala ew ace ik ad 5,000,000 
Series B, 1919 (int. J. , due R375 G6 J.& J, July 1 1919 to 

Jan. 1 1929 incl. (V. 08> p. 377) PRL: AEE. Ra ae RE SS 7,500,000 


Government aid in purchase of rolling stock, &c., see V. 107, p. ‘81. 
GUARANTY. ae o es 3 years after road is opened t from Vancouver to 


Gates the Govt esto of ‘on com , to advance all or 
y portion of the ins. on on the $45, deb. y ‘auth. in 1914 (sos 
above) and n not to enforce the pow vad 7 coms until the princi = 
van 


tures in 1934 vided the company pays 4% avs. - ony oun 
(V. 98, D. ibos, Similar a 


1601. provisions en Outar the 
ty of lhe b bonds on the Canadian. sievlteen wearie Ry. 
—— ontreal and Port Arthur, but for 2 oy — phony Log — 


ULBASED PROPERTY og enntion Sorwhers Oo & 
ist M. sin«xing fund gold 5s, due Jan. 1 1936 (callable by 05 oy as a 
$1. he .000 outstanding ot July 1916. see V. 103, 146, 323 

PORT OF GOMMTBSTONS. —(V. 104, p. 1700) -—V_ 104 .p. 1800, 
175 2235; V. 105, p. 1207. 


Nov. 1 1930, $2,433. y In June 1918 $4,125,664 of this was in treasury. 
EARNINGS.—6 mos.,/1918___.-- Gross, $26,621,400; net,—$2,808,600 
suly 1 to Dec. 31. +11917...-.- Gross. 21,8 856. 00; net, 3 335, 100 
12 months ending 1918_..-Gross, $42,450,600; net, $3,926, 


June 30. (1917 ---- Gross” 41/244'700: net, 10:404,400 
REPORT .—Year ending pe 30 1917, V. 107, p. 2183; V. 106, p. 2223° 








2336. Grain traffic in 1917, V. 105, p. 1522 
June 30 Years— 1916-17. 1915-16. 1914-15. 
Average No. of miles operated ____-_- % ,04 7,2 
ES SIRES LO $43,495,077 $35,476,275 $25. 912, 108 
I nnn. cc nndeewcn ,027 547 9.995.286 6,846,801 
Traffic expenses...........----.-- 712,809 076 562, 
Transportation __........--.----.- 16,100,827 13,384 548 10,154,511 
General expenses, &c_____-_------- ,508,226 2,169, 1,724, 
PD oe as Ne ie $12, 145, ees $9,373,530 $6,623,292 
Fixed charges eee tars Nor. By ae 3.062 $6,010,421 
Fixed charges affiliated compa: oe 3 139, 690 '088,595  2,253,1 
Int. on income charge convert.debs-.-  -__---.  ------ (234)625,000 
Interest on demand, &c., loans (net). 1,777,173 j= ------ -«a«--- 
I SS oe oo ete $2,462,137 $248,127 $2,265,283 
Note.—According to an estimate submitted by the company, the fixed 


charges for year 1916-17 were expected to be $16,539,63. Of this*the 
Dominion and British Columbia Govts. had undertaken to pay $4,514,507 
under certain agreements. The above agreements to pay interest were only 
for two and three years. V. 105, p. 1207, 1304. = 


DIRECTORS under Canadian Government ownership: D. B. Henne, 
; A. J. Mitchell, V.-Pres. in charge of finance and accounts, and E. 
Wood all of Toronto; Major Graham A. Bell, Ottawa, Ont.; Robert ticb. 
son, Hamilton, On - F. P. Jones and Sir H. Laporte Montreal; R. T. Riley, 
innipeg; 


-, Hamilton Ml, Bt- John Soe: A oa Thos. Cantley, New 
Ghemnee N. on P. Barnhil 
Secret: R. Ai,’ Ormsby; to Oe es R. C. Vaughan "all of 
wemenee Cae, —(V. 108, p. 467, 377. 479.) 


10 RY.—Owns: Montreal to Port 
Totonto to pprect, 276.43 miles; Toronto to 
Ottawa, 280: 38 ¢*— total. 1,537.62 miles. V. 92, p. 162; V. 97, p. 1023. 
iron | modern ore-haldling plant at Key Harbor, 80 miles from Moose Mt. 
nm 
especting guitending securities see Canadian a ern Ry. above and 
Vv. RS p. 96; V. 88, p. 1060; V. 93, p. 1190, 1667; V. 92, p. 1635.) 


CANADIAN,NORTHERN PACIFIC RY, gps obo Pass to Van- 
couver and Pacftic tidewater, about 500 m. Aiso a 150-mile line to the east 
coast of Vancouver Isl. and a 145-mile line “ a ond ene, via Long 


CANADIANS NO THERN ONTA 
Arthur 


jake to Kelowna and to Okanagan Lake. 2. pi 626: 
101, p. 46; V. 103, p. 2078; 105, Bh 1267, ae aAL* ts be- 
tween Pigs v8 Tees Wo Nop. | att 2.6) wey Vv. Voge Was ak H 
9,p. 

Way 97, * , p. 651, qaade ¥ . Dp. 397: Page. V. 100, p. 


. 80; 
1591:—(V. 105. Dp. 12073" 


CANADIAN NORTHERN QUEBEC RY.—Owns Montreal to Quebec, 
and branches, in all 405.11 miles. See V. 95, $403; eee ence Bi 1023. 

Capital stock, $9.550,000 common and $3, ,000 s % income 
stock; outstanding June 1917, $9,550,000. In ‘Jul 917 the Can. North. 
Ry. owned $2, the company’s stock and also 71.9% stock in 
Northern Consol. eed Co., Ltd., which owns $5,144,600 of C. N. Que. 
Ry. stock: total so controlled, $7,144,600, or 74.7%. V. 95, p. 1471; 
V. 96, p. 201; V. 97, p. 951. 


SECURITIES. Regarding 4% Despotwwal 4 Gcbeutaze oak. see Canadian 


Northern Ry. above and Ror. 
There are $3,505,750 4% bonds of the Great | o. Ry. f Canada, me: 
as to prin. and int. by Canadian Nor ny Y. 
** Office, Toronto, Ont.—(V. 96, p. 201; “ez” D. 550; V tre °- o187.) 


CANADIAN PACIFIC RY eee Maps).—Owns a trans-cont 
railway from Montreal to the Pacific Ocean, made up as followsDec 3. it 


Montreal to Vancouver...-..-- 2,895 Operated account of owners... 

Branches and auxiliaries... .- 5,4 Also controlled but oper. sep.— 
OR. cb cbuaaadietad 4,939|aMinn. St. P. & Sault Ste. M__4,228 

Ce SS ccnteanwncaean 94/aDuluth South Shore & Atlantic 626 





each company’s statement. 
Total in traffic returns. - --- 13,389 |Steamships, see V. 108, p. 1280. 
The 5 mile tunnel through the Selkirk Mts. was put in use in Dec 1916. 





HISTORY, ETC.—Incorporated Feb. 17 1881 under charter from Do. 
minion of Canada, receiving $25,000,000 in cash as a subsidy; also 25,000,- 
000 acres of land, all to be fit for settlement. 
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RAILROAD COMPANIES Mitles| Date Par Amount Rate When Last Dietdend |Places Where Interesi and 
{Por abbreviations, &c., see notes on first page) Road |Bonds| Value |Outstanding % Payable |. and Maturity | Dtvtdends are Payable 
Canadian Northern Ontario) See Canadian 
Canadian Northern Pacific} Northern Ry. 
adian Northern Quebec) - above 
dian Ap ere .000 authorized _._. 100} 260 , +900) 10 in "18 Q—J |Apr 1 1919 3% Lond & 64 WallSt, N Y 
erred stock limited to 4% | non-oumulative._-_r 100} 80,681,92° 4 A & OjApr 1 1919 2 Company's Office, Lond 
First mortgage on Algoma Br g___......-...- o* &r £100 &c| $3,650,000 : e |S & JidJuly 1 1937 Baring Bros & Co, Lond 
Consol verpetual debenture pA ST VEILS RS &$ See text J _& J\Irredeemable (Company’s Office. 
Tes investment fund $20, &c| 52.000, é M & S8/|Mar 219 ..--| Royal Co, Montreal 
Vic Roll Stk& Real tr serT'$470,000saPeP.c* $1.000| 8,930, ¥%esJ & JiJuly’ "Sl swunoos diisn telajensncitintienth dilgih 
Manitoba 3 W Gol Re 12.000 pez oases pase Id $1,000) $2 D0} S¢ |J & DiJune11934 /|London & 64 WallStN Y 
y . e J 54 4 une ndon 
Atlantic & west—lst mortgage oe Sr £100 &c Pi ),000 +] J & JiJan 1 1937 ogy Be Bros & Co, Lond 
St Lawrence & Ottawa—first mortgage gold see text £50 &o 000; (6 J & D15/See text Gan office, London 
Ontario & Quebec stock guaran in wee $100} $2,000,0 J & D/Dec 1918 3% /|Montreal and London 
Ontario & Quebec deben interest ty £1) £4,007,381 5 J & DjfIrredeemable j|Morton, Rose, London 
Toronto Grey & Bruce lst M gold interest as rental £100} £719,000} 4¢ |J & JiJuly 262882 Toronto and London 
New Brunswick Ry lst M gold int from rental-_-_-_o* £100; £600, 56¢ |F & AjAug 1 1934 London 
P consol debenture stock, interest guar-- £1; £904,533 4 J & J\Irredeemable do 
New So Ist M_.......-.- cain --------| $500,000 3 J & JiJan 11933 ity oN Y 
Caigary & Edmonton deb stock gold interest astent} -__.| 1890 |__._-__- £1,121,700 4¢ J3& J Can Pac Office, London 
Branch line bonds ,000 (owned by CanPao) $1,000) $1,040,000 4 J & J/1955 Can Pac Office, Montreal 
Lindsay pn g & Pontypool 1st M $700.000 gold -000 500,000 4¢ JS & JiJuly 1 2002 Bk of Montreal, Toronto 
Qu entral stock stock dividend guaranteed PRT BRT ON pieces See 3 £6 94,850 5 Se & JIBIan 15 119 Bi cwcscccwsewanvcw: snc 
ey ery Fey te, 110 i iiccdinal stot diches) baaaes 604,837 4 > ieimch descend hath dieddsdadineeimeia kakewe 
2d M deb stock prin and int guar.........-...| -..| ---. |-------- ,000 BM WO TiRsee .S IRBR licenedscunceducnsuscnce 
te hitter See eR EM, EES 336,500 5 s- 2: Skee SSO Te elena bbws 
Aroos Val (El) RR ist red 105 int guar ____.. 500 &o $250,000 4% e\F & AjAug 1 1929 N Y and Augusta, Me 
First & Ref M $1,700, ‘000 call 105 int guar_Ba.xc* See text 455 ,832 4% |M & NjJuly 1 1961 Bankers Trust Ce, N Y 
Minn St P & Sault Ste Marie and Duluth South Shor —See statements of |those oo|mpanies 

Carolina Central—Sonds—See Seaboard Air Line Ry : 

Caro Clinch & Ohio— Lick Crk & LE ist M gassu __x , eins iain ail 195,000 5¢6 |J & JiJan 1 1933 Wem @ © Loan&Tr Co 
Ist M $15.000,000 red 110_-_----__-.-.-.-- F.xc* 1,000} 13,950,000 5¢ |J & Dj\June 1 1938 Blair . New York 
Mortgage gold notes $5,000 cy redeem par-_Eq.xc* 1,000} 2,000,000 5¢ |S & JiJuly 11919 do do 
Elkhorn Ist cues (Call at par) -...______ yc 1.000} 6.000.000 5¢ iF & AljJan 11920 do do 

notes for Black Mt Ry securities......| ...| 1917 |........ 450,000 @ feccunnn ge SORE. ik Shcewnesasseeubnenewe 
Equipment oot Ly Ser ‘‘B"’ due $50,000 s a_Unx 1,000 100,0U0U 6g |S & JjJuly 19-Jan.'20\Blair & Co, New York 
C’"(V.88,p.451)due $50,000 s-aNx 1,000 350,000 5¢ |F & AjAug,’'19-Aug ‘22 do do 
do do See"D" (V 97 PD 49) due$25.000 s-a sh 1,000 75.000 6g iJ & SJIiJuly '19-July "20 do do 
do do Ser “E” YA $13. _S. ET ---| 1914 1,000 143.000 5g iA & O/Oct. 19-Oct' 24 do do 
do do Ser “‘F’* due $38.000 s-a_________ Ne o--| ht lbwcece oa 608 .000 5g |J & JiJuly '19-Jan °27 do do 
do do Ser “G’* due $42.000 2a not call CPy --.| 1917 1.000 672.900 52 'A & O'Oct.'19-Apr. '27'Commercial Tr Co, Phila 
Rate advance with special tax in 1958, Year ending 6 mos.end. Year end. 
Full financial resume by Chairma ie’ May 4 nb we Rag statement as to Dec. 31 '18. Dec. 31°17. Dec. 31 16. June 30°16. 
= any’s $253.000.000 of outside eanetn was i? V. 106, p. 1906. wade (2) Other Income— $ 
Slocan Ry. lease and bonds, see V. 107, p. 2097. eeu, oom ss., oe... 1,214,869 3.734-720 2.546.240 erate 
STOCK.—The issue of preferred must never exceed one-half the common, - il» BO. FOS ie, iadedaae aca 3 
COMMON DIVS— }'03. '04-’06. ‘07-09. "10. 11. ‘12 to Apr 1 1919. SITE Site ile cso stage sip 8,128,751 10,713,300 6,415,352 9,940,955 





RR. earnings since 1902} 536 6 yriy. 6 yrly. 6% Z “4 7 yrly \2 % quar. Dividends (3% p.a.)..- 7,800,000 7,800, 3 
Land sales, int., &c....}) -. -...-. 1 yrly. 2%3 ee eae a, RT a I 328,751 2,913,300 2 
0 


-900,000 7,800,000 
Balance 52 
BONDS, DEBENTUORE STOCK, GUARANTEED BONDS, &c.— | Total special income... 14,164,501 13 1835,751 1 


,515,3 2,140,955 
922,451 Beg ‘000 


List of securities owned Dec. 31 1918, 108, 282. FFICERS.—Chairman, Lord Shaughnessy, K. C. V. O.: , EE. W. 
In June 1917 made a loan of 10,000. 000 = Imperial Munitions es Vice-Presidents, I. G. nine W. R. Macinnes yo D. 
meen So somes | in eS —— oD _* a purchase of muni- Macticr. BW. Beatty, KC.., and Grant aad, Montreal; b. c. a a 
n ’ ec n > ° * uc. ; om 
In 1918 Subscribed fo for $10,000,000 Victory Loan bonds. V.106,p.1241. | Ledlin’ Sieea oftine Moat: Treas - “s 


Late in 1916 $40,000,000 4% Consolidated debenture stock over and 
above the $176.284,832 (£35. 611,124) then listed on the London Stock Ex- | ,, DIRECTORS— Richard B. Angus Gir Herbert 8. Holt, Chas. R. Hosmk 
change, was issued and loaned to the Im Treasury for a maximum | 102. Fr L. Beique, K.C., Lord Shaughn O., Col, Fra 

period of five years, at a premium of %% per annum, over the interest | 3: Meighen, John L. Ross, Edward catty, K.C., Sir vincent 

oven on the stock. Provision is oe in the lent for the sale to | Meredith and Grant Hall, Montreal, Can.; Hon. arsed Dunsmuir. “si A 
fhe British Treasury of this stock in annual wy ments, should the com- ed me O- een D. z atthows, *. Edmund By pale. orev 
pany require money for any of its purposes in Great Britain, and the 1836, 1918, 2097: V_ ios. 5. 1157, 1266. 1280. ) S pes 7 

reasury reserves the right to purchase all a ony of the woe during the | P- D 


five rs at 80% of face value. V. 104, 1604, 1388; 106, p- 1241. CAPE BRETON COAL, IRON & RY. CO.—V. 105, p. 2455. 
The Elance sheet of Dec. él 1918 still sh ol 216,284, 332 Consol. deben- P 
ture stock, including $40,000,000 loaned to 4 $316.7 Govt. and $176,284,- CAPE GIRARDEAU NORTHERN RY.—(V. 105, p. 605.) 


882 in hands of public. 'V. 108, 1280. — 
In June 1890 aad parol the ¢ principal and interest ot $20,000,000 ESAROLINA CLINCHEIELD & ont BY a a Kiser V “4 


Ky.. Spartanburg. S. Oy 277 MF » 
4% bonds issued 1.2 sie 4% int. on Consolid aved Laurel Jct., Va. "em; trackage, “Kiser to t. Paul, Va. 8m.; total, 29 
bonds of the Minn: St. ste, M.. and in 1899 interest on the 2d M The line forms a low-grade heavily Dull link’in the through fine tor 
ds of the latter. Owns Dul. So. Sh. & Ati. consols, $15,107,000, etc. general traffic between the Lakes and the Atlantic seaboard, 
St. Lawrence & Ottawa bonds are endorsed with the Canadian Pacific’s ac- | serving also extensive coal 0 rations owned by Clinchfield 
ceptance of a 999-year lease at a rental sufficient to pay 4% int. on bonds, | poration. See V. 101, V. adety p. 611; 1 A 94, p. 1448; V. 97. 


104, Pail 

rd Air Line ine Ry. 9 with wich, close relations An 
The New Brunswick Ratiway consolidated debenture stock has interest eaiiens yoy: dae “yy reached p. 044 fy 848 -: 670. Fi- 
guaranteed by Canadian Pacific; interest on the lst mtge. bonds, though | nanced by leading N. Y. bankers. See BEF an - 102, p. 2076. 


not guaranteed, is paid out of rental under 999-year lease of 1890. STOCK.—Authorized, $50,000,000, of which $25,000,000 is 6% pref. and 
The Calgary & Edmonton Ry. debenture stock is guaranteed interest at | $25,000,000 com.; outstanding, $25,000,000 com. and $11,500,000 pref., 


and the bondholders’ agreement to accept int. at 4% (instead of 6%) and to pr t66 1: iw ° P net as 11692; aA 100, ‘>. 
refrain from demanding principal (due 1910) during iease. V. 90, p. 1361. Bostic 


4% under new lease of 1903. V. 76, p. 435: V. 77, D. 636. of which $1. 500 000 is owned by the Holston of w pes fetog of K.. the 
The Lindsay Bobcaygeon & Pontypool Ry. b > | aera ee arene aa tee m0: 
year lease colater m4 interest. v7. ms 1398, V oO 08S dings on notes to provide for conversion < — March ivi v oy a t. "1084" 
The First & Ref. M. 4s of the Aroostook Vy. (electric) RR. are issuable 1980. Dividends on pest. 3% ie Feb, 1010 cod oh th Bouth =n 
at rate of $25,000 per mile. Denom. £100 or $500. Sink. fund, % of 1% nelusive. None since to Dec. ae. an rt, 0 arragees we 558; y is 
yearly of issued and outstanding bonds from Feb. 1 1916- -20, 1% there- | Ry,, to send coal to Charleston, 8 OF expo c *D- 
after. Call. fors. f. at 105. 89, p. 846; V. 90, p. 107; “92; p. 259. p. 359. 
Victoria Rolling Stock & Realty 434% v. 99. p. 1672, 543: - 100. p. 139 BONDS. ETO.—First mtge. ¢ of 1908, V. 86 . 86, p. 667 9 256:,¥ i, 88. 88. B- ost ott 
SPECIAL INVESTMENT FUND NOTE Sauiplewiaiien —on | 999 The $2,000,000 10-year § wee subjest to call as & whole or may be va 


Dec. 8 1913 a trust fund was created knuwn as ‘“‘The Special Investment part l Vv. 285. The $6.000,000 Elkhorn Extension Lat od 

Funds", made up of deferred payments on land sales and securities in which 2) M. ee. de. fi.£ Pp. 7. refund $5,500,000 maturing notes (issued 

the cash proceeds of land sales are invested, to the aggregate of $55.000.000; construct Dante to Elkhorn) and for other purposes. No additional sorb: 

Royal Trust Co. of Montreal, trustee. Stockholders were offered the mitted while these notes ere outstanding. V. 104 Ps 4 1044; V. 

right to subscribe pro rata for $52,000,000 6% note certificates at 80. The | fo6° o ba19. Car trusts of 1917, V_ 104, p, 2235, On May 18 1917 for 

certificates are payable at their face value on or before Mar. 2 1934, but urchase of $475,000 First Mtge. By, gold bonds, tay Deuceriess 

may be steamed by drawings at any time. V.97.p. 1732, 1897; V. 99. rst Income debentures and $250,000 6% Second bean, debentures of 

p. 544; V. 103, p. 937. Compare V. 106, p. 1242, 1243. Black Mountain Ry. Co. (Kona, N. C., to Eskota, 24 m. ‘in 1918 oul 

N C z 475,000 67 romissory notes da ay 

"ANDS.—Land unsold Des: 2 1218 wore 176.270 acres in Manttobe | 7312 eusuable from sme to time with « Atal maturity dave not inter thas 

$20. 394. 621), ‘ 2 770, 018 tn Alberta (book value $46 970,116) (of which ape. 31000. meat = pare thase the entire $50 capital stock was 
30,926, book value 5 56 are irrigated) 055,891 (book value a8 , ‘ harp nr 7.’ aad 

$4,934,235) in British Columbia, and 46,933 acres of T i Mery in British Pt bend ES’ AND Bi TANDARD PY OE, 500 80D Holton 

Columbia, &c. Total of all lands owned Dec. 31 1918, 6,395,827 acres. Cc he Seerantené wentls ble at par and convertible $ for $ into Gar. Cl. & O. 

See V. 103, p. 851. Total sales of agricultural for cal. ye he 1918, 842,191 | COsporeston Doe otc 

acres for $15,375,996. Book value of unsold lands and other inactive | Pref. stock.—See stock above. : : 

assets Dec. 31'1918, $105,109,626, against $112,373,924 Dec. 31 1917. EARNINGS.—12 mos.,{1918------ Gross, $4,811,231; net, $1,185,670 
SUB. COS.—Dominion Atlantic Ry., ¥ thtoT ith branch SOME OG BNOP: PRs ADIN woes gp a ge! at le 

— a armou ruro, W ranches, i Vv. 106 2219 
total 247 miles, ben Fe a trackage to Halifax, Is leased or. 999 years REPORT.—Year ended Dec. 31 1917, see i ‘ O— 
from 1912. 91, x . 90, p. 1490, 1424: V. 93. D. i161; V. 94, Dp. 278. —Years end. Dec. 31 $16. end. June 3 














1915. 
Kiverte Ry. & irrigation Oo ase V 92) O55; 93; V. 94, ; 1917. 1916.__ 1916 
1316; v. 8. p. 617. Ceroee Central Ry. vous ¥.9 93, 7 Bar” 1106; V. 34: Coal carried, tons_-.-.-- 2,547,222 2,138,576 1,962,315 1,550, 249 
p. 1625; V. 96, p. 361, Total oper. revenue---- $. rat 200 $5.76 050 $5 610 86 $2,260, 778 
Be prio Net after taxes._..__-- 20% "378.8 "405.3! 
EARNINGS,-s mes.. gis janie’ Gross, $97. 496. 204; net, $20,085,627 | Hire of equipment, &c.. 623,721 446,226 409.822 232:573 
an. 1 to Aug. oP) Cae os r t, 
. we a spersarwe Total income_.-_-_-.--- $2,231, os $1,825,154 1,815,178 $1,136,773 
REPORT.—Fiscal year now ends Dec. 31. Annual meeting is held at | [nt. on funded debt---- $1.122.861 $1.073.556 1,067 .986 $785,000 
aemirent 22 Se Sy Wednesday in May. Report for year 1918 in V. 108, Int. on equip. trust__-- 152,984 116,338 123,967 142,671 
; 57, 266, 1280: fi 4 9 t 9 52.6 ‘ 
p. 1157 56 — —¥, ne: ending r Sie aad {Kear a Miscell. int. and rents - - 56,284 47,54 62 
ec. 31 18, Dec. 31,'}7, Dec. 81 ‘16. June 30 16.| Balance, surplus... .. $899,794 $587,719 $560,239 $147,806 
ee bose soAeoes ansteace sicatoans | FOES eel, Mesauitn smcen tie “eg rte EB 
led whens comieeiak 30,837,254 30,238,986 15,988, ' wk. reas., i. L , S ° ° ° - . me 
Frei he. poenenweunt ae 110,187,288 103,635,795 511948298 2. hirer ts Coapman, Washington, D. C.—(V. 107, p. 290, 1384.) 
Mail, express, &c..-..-- 16,513,156 18,514,554 8,784,249 15,136,828 BSAROLIGA & RoR rHwestern Syn ‘in July. 1018 contro! 
Shester gemon es n Ju 
Total earnings_.-...-_- 157,537,698 152,389,335 76,717,965 129,481,885 urchased by Southern Ry. interests. V. 107, p. eR A be. uarle 
Net earnings. ....----- 34,502,388 46,546,018 30,874,766 49,225,920 Bteam Havigntes Co. was acquired in Sept. 1918. 
Fixed charges.--....-.- 10,177,513 10,229,143 6,132,551 10,306,196 Stock auth., $1,000,000 each of com. and 4% non-cum. pref.; outstand- 
Pension fund-.----~.-- 500,000 500,000 200,000 125/000 | ing, $854,250 com. 4° $550,000 pref. stock. Of the irst 5: a 1 3, 
To special income acc’t - 193,977 1,968,683 1,144,071  1,923/289 | $1,500,000 were used to retire all ‘underlying bonds and $1,000,000 were 
O°s0; ‘p. a. from special 3h ae es ee ota Tac Ee intent Seren! ee Shot Ter: 
a. from spec 7 7 
TR me Scent 18,200,000 18,200,000 9,100,000 parl.¢ 3,844. For cal. year 1917, gross, $471,228; net, after taxes, 


18,200,000 
Pref. a.).. 3,227,276 3,227,277 1,613,638 3,227,277 135. 
Give, (6% DB. &.) ow . Lg SW. A. Barber; Treas., nn, Fed. Mar., E. H. 
Balance, surplus... 2,203,662 12,420,916 13,684,505 15,444,159 Coapman, Washington, D. Oty. thie ™ 605; Nv. Yor p. 500, 1099.) 


















































Government “ APrivate 
28 *OSEerol. RAILWAY STOCKS AND BONDS Control. [Vou. 108. 
RAILROAD COMPANIES Mities Date Par | Amount Rate When Last Dividend | Places Where Interes. and 
{For abbreviations, &c., see notes on first page} Road Bonds Vaiue (Outstanding % Payable and Maturity Dtvtdends are Payable 
Carolina Clinchfield & Ohio (Concluded)— 
Bonds Guaranteed, Prin. and Int., by Endorsem’t— | 
Holston Corp Realty & Lis Co convert notes | 
call at convert into R < 4° sn io ig oes wl c*&r*| ...| 1916 | $1,000) $1,500,000 5g |A & O/Apr 1 1926 Central Trust Co, N Y 
Carolina & arth western ist $2,500, 000 gold... Gx ---| 1903 | 1,000; i,700,000 56g |J & JiJuly 1 1953 Checks malied 
Caldwell& Northern Ist M_-_-----_-._--.-.-.---- | 1907 | 1,000 543,000 5 J & D/\June i 1957 do do 
Carolina & Yadkin Riy—Ist M g red 105s f-Ba.xe* “851912 | 100 &c| 1,000,000 56g |J & DiJan1 1962 June 1917 coups unpaid 
Carthage & Adir and Carthage water & Sack Har|—See N YO & Hud Riiver R R. 
tasauqua & & Dogdevme— rae . ig aye 32 1898 | 1,000 135,000 4¢ J & JiJuly 11928 Reading Terminal, Phila 
fa wissa—F ret stock 5% guar P & R Ry (see text) ital ‘ahete 1 50! 3,200,000 5 M & N See text Company’s Office, Phila 
irst consol mortgage $2,215, ~~ nara the © ---| 1898 | 1,000) 2,215,000 4g |A & OjApr 1 1948 Reading Terminal, Phila 
gay ga & Susquehanna—Stock 9% rental DL & W- pag 30 589,110/9% in*18\J & JiJan. 1919 434/30 Pine Street New York 
ae Rapids fowa Falis & North weoters—Bee Chica|go Rock Island & Pacific ‘oho 
Central Argentine Ry—OConv gold notes call(text)G| -... 1917 | 1,000) 15,000,000 66 |F & A/Feb 1 1927 NYJPMorgan&Co,& Lon 
Ceatral Arkansas & Eastern—See St Louls Southwestiern f 
Central of Georgia Ry—-Common stock......--.-.| ---| -.- io lowintnelman 5,000,000/5 in 1918)semi-ann|Dec. 31 °18 24 New York 
Preferred SSR wtcauidumndemmaanael - deel, a ece leconces| 15,000,000|Ses textisemi-ann|Dec. 31 °18 3%/..-.............-.---- 
506 06:37 000.000 GONG... <a ek enso wr ssne G.xc*&r| 312 1895. ,000| 7,000,000 5¢ |F & A!Nov 1 1945 Guaranty Trust Co N ¥ 
Consolidated mort age $18,500, 6002014 -~Baxo° &r 1,493, 1895 | ,000| 18,498.000 6¢ iM. & N|Nov 11945 do do 
Mobile Div Ist M (Columbus to Andalusia’ g.-G.xc* 138 1895 | 000; 1,000,000 56¢ iJ & JIJan 11946 do do 
Macon & North Div lst M $840,000 gold  MBa.x0° 102, 1895 :000 840,000 5¢ J & JiJan i 1946 do dso 
Ocon Div 1st M Brewton to Dover $6,000pm_G.xc*| 77 1901 000|  462.000| 65¢ |J  & D/Deo 1 1945 do do 
Eatonton Branch first mtge not geacenteed gold_x 21; 1896 | 500 168,000 5g \|J & D\Junei 1926 Savannah, Gao 
Mid Ga & Ati Div Ist (consol) M $9. m..G.xo* 65) 1397 | 000 413,000} Sour J & JJan 1 1947 Guaranty Trust Co, N ¥ 
Chattanooga Div purch money M $3 40 9.000 G.xo*| 164 1901 | 000! 12,057,000| 4g |J & DJune1 1951 do do 
Chattanooga Rom So ist M on Eye rai 138) 897 | ,000 343,000 6g J & J July 1 1947 Union Trust Co, New Yk 
Upper Cahaba ist Ms g ‘dae $15, WOde> ol 1 12, 1906 | ,000 210.000 4g \F & A/Aug.’19-Aug'25|Guaranty Trust Co. NY 
Greenv & New ist M g due $15,000 s-a call 102 ‘Nz 24 905 | ,000 210,009 4a \M & S/Sept 19-Sept "25 do 
Gen& Ref M $80, auth g red textUsmxc*&r*| --..| 1912 1,000 & 122,000 5g |A & Oct 11 U 8 Mtge & Tr co, NY 
1st pref incomes} Interest up de] Dictate aiingt id Moz! ..-| 1895 | :000 136 500 5 Oct 1 |Nov 1 1945 Guar Tr Co,N Y or Savan 
ad do do gold if earned {_-_--_-__- Cez| ...) 1895 | 000 104,350} 5 Oct 1 |Nov 1 1945 do do 
do do hon-oumulative wen w wens Baz) ..., 1895 | 000 47 500 5 Oct 1_ (Nov 1 1945 do do 
Central RR & Bx ooll tr bonds g red at 110... Ce.o*| ..-| 1887 1,000) 4,840,000 52 |M & N)|May 1 1937 Guaranty Trust Co, N ¥ 
Equip he series L $50,000 semi-a nnually__..-_. ---| 1916, | 000 700 .000 4% |J & J July'19-Jan'26 |Commercial Tr Co, 
Ocean $3 Co first ‘mortgage gold Lp er > = aan hs 1890 1,000; 1,000,000 5¢ |J  & JI\July 11920 Guaranty Trust Co, N Y 
Augusta & Savannah stock (no bonded debt) _._._- 53, aot 100} 1,022,900 5 J & J Jan 1919 24%%/|Savannah, 
Southwestern Railroad stock (no Geaded reebt 222 Sen dene} 100; 6,191,100 5 J & J\Jan 1919 24%%/Savannah and Macon 
Chattahoochee & Gulf stock............-..._--- ee ae 100 436,400 5 J & J Jan 1919 24%%/|Savannah, Ga 
First M gold $2,000,000 int rental sf red at 102 «x 91) 1900 | 1,000 207,000 56s iJ & JiJuly 2 1930 Citizens’ Bk,Savannah.Ga 
Cent Indiana—1st M $4.000,000 gu p&!i end _Ce.xc* &r 117' 1903 | 1.000) 1,500.000 4g 'M & N’May 1 1952 Centra] Trust Co. N Y 
SCAROLINA & YADKIN RIVER Re: .—Owns High Point via Thomas- Lines leased (see these cos.) Mties |Chattahoochee & Gulf RR.— ‘ 
and Denton to H Rock, N 35 miles. Freight is switched elec- | Southwestern RR.— Cotumbia to Lockhart__-_.-- 91 
thenity to the main line. Macon to Eufaula_......__- SOA | TOSSED cndee<acebcupnacses 14 
ornens os ane Fs] 1917 remain unpaid. On June 8 1917 W. N. Fort Valiey to Perry_____--- 13 } eee 
Coler Co. ie eS. had financed the enterprise and then owned Fort Valley to Columbus_... 7) Total oper. Jan. 1:1918__._- 1,919 
some $250, 000 ‘nanas and $1,800,000 stock, made an assignment to Arthur Smithville to Columblia__-_.. 8£ | Also owns Medrim to uyons, m 
D. Hammond of Brooklyn. Cuthbert to Fort Gaines.__.. 21! (leased to Seaboard Air Line). 
one holders’ committee: Alvin W. Krech, Pare ge Samuel Armstrong. | Augusta & Savannah RR.— Ocean SS. Co., est. equiv. of...-300 
uitable Trust Co., Copostiaty. Proposed, it is hoped Millen to Augusta_.......-- 53 Controls Wrightsville. & Tennille and 
“ties wena mt coke Bs 000.000: 105, p, 2842 $1,000,000; ppne- ray age eon 
au common, : pr non-cum., 
tanding, common, $1,540,000 and pref. $ $300,000: par $100 peel Co. of Goorin, forex re aga ay Sgn +4" 1 se the Lp. os yo Boubing 
bow bills evable, Dec 31 1916, $191 976 ’ New rolling stock’ Ps 1b? v. 105, 


EARNINGS.—For . $107,869; net, $24,- 


790: 
H. 
N.Y.— 


ed ending Dec. 31 1916, 
031; other income, S157 :F rentels Sanes. &c., $25 


5,037 
def.. $64,639. Ene N. ¥ & Treas., 
Hole Jr. Office, ‘ites P Point. i. OC. Y. office, ‘43 Cedar 8t., 
(V. 104, p. 2451: V. 105, p. 542.) 


ACATASAYQUS > Be FOGELSVILLE RR.—Catasauqua, Pa., to 


; int. on bonds 


Ritten- 





1 and branches, 31.72 miles. Stock, $426,900 (par 
$25): St 628 foe ‘by Reading Co. Divs. aid in 1904-05, 7%; in 
5-06, 1906-07, 8%; 1908-09, 8%; 1909- 10% 1910-11, 10%; 
1911-12. 16%; 1912-13, 10%: 1913-14, 104 ADLAS, 2 15-16, 15%. 
ear 1915-16, Pros. $252,299; net, $i35.110; other ineoine, $23,808: int, 
taxes, $14,102: add’ns and bettermen 577; balance, $139,236: 
dividends is (bg %}, $64,035. For cal. year O17, -A+4 $325,181: net, after 
taxes, le 81, p. 149.) 


Saatenen RR.—Owns from Tamanend, Pa., to Newberry Jct., Pa. 
104.05 miles; second track, 40.07 miles; total, 222.20 miles. Re-i 
Dec. 1 1896 tor 999 years to Philadelphia & ng Rathwoay. Rental, 
int. on mente, 5% divs. on pref. stock, all taxes poe $8,000 for org. exp. 
See also V - 969, 111 In Nov. 1917 paid the dividend of 24% 
2 the pr less 5 cents per share for war income tax; May 1918 paid 

2%% on kg stock. In Nov. 1918 the dividend of 24% % on the preferred 

was paid less 12 cents per share for war income tax. f the pref. 
stocks, $1. ,000 is 2d pref. Common, $1,159,500; par, $50. Reading 
Co..owns $732,800 com.—(V. 96, p. 1421.) 


2 toc! 


Ril fo Paleavi MOUNTAIN RR. CORP.—Narrow gauge road from Cats- 
pp “ty gh -75 miles; from Otis Jct. to Otis Summit (cable 
road), 1.08 miles; from Ot ao Summit to Tannersville, 5.25 miles, gauge 3 ft. 


In A erih 1910 phone mk had been discontinued. 


CAYUGA & SUSQUEHANNA RR: —Owns from Susquehanna River to 
thaca Y.,34m. Leased ng length of charter and renewais thereot 
to the gh ek. Leck. & Weace my a rental of $54,600 a year. Divs. paid 
are 9% yly., with an occasional extra: 1904 9\%% was paid. V. 106, p. 497. 


CENTRAL ARGENTINE RY LTD.—ROAD —Extends from 
B ty wit pulation of about 1, 800,00 ,000, 


cee Fe and Tucuman. mprises 3.3 
- py hp def k ;and partly dou ed) 
in rates 22%, from Nov. hz 1917. V. 105, p. 1998. 
ORGANIZATION. organized in 1863. Operates und 

perpetual concession and an pa A aon lew Contract me. enti 1 1947, 
entitling it, without. vertriston, to such rates. pavable in gold equiva- 
lent, as will net 6. 80% on the ‘capital nvestment recognized by the Argen- 
tine Government. now amounting to over $250,000,000. InI 
3% of the net receipts go to the Government. 


Critending Seewetnation (at $4 86 to £) June 30 1918 


Cont. Deb.3 4% (150m £95,36314% % non-cum. pref, stk. £9. 695,718 
125 West. Ann. n@03 tm) 2 2.017.500 | Consol. ordina , -. 28,186,950 
: eb. stk. (gen! chg.). 13.452, 2-an8 Deferred stock......-.. 1,800 





0-year 6% notes (new)... 3,092 


In Aug. 1917 £500,000 6% 5-yr. notes were underwritten and issued. 
The Consol. Ordinary is entitled to non-cum. 5% dividends before 
the deferred stock receives any dividends and shares equally with the de- 
ferred stock in the distribution of earnings after the neta has received 5%. 
Offered in March 1917. V. 104, p. 256, 1044, 1144; V. 105, p. 1998. 

CONVERTIBLE NOTES .—These have interest payable bey td de- 
duction for an aay See eens by Great Britain or the oe 2 es, 
Denom and int. payelte in N.Y. in U t otice 
pw R ey! & Co.; in London at London County & Wensenimooe 
$4 85 1 sterl ing. The entire issue, but no part, may be 4 
at 102’ an Fy int. on and after Feb. 1 1922 upon six months’ notice. 

They are convertible at option of holder any time after Jan. 31 1918 
prior to redemption into ordinary shares of £10 each. at par, $4 85 per £1. 

EARNINGS.—For fiscal year vo | ine 30 as 1 


June 30 Years— Baye? 916-17. 1915- 1914-15 
Gross earnings....___- £6,184,089 . 246,000 £5,737, 1550 £5,755, 000 
Net income. =o ERP, £1,860.996 £1/882'000 £2:260:000 £2:577,000 

a a 833, 4 1,078,0( 0 800, 0 26, 
Pref. pal G _ ee 436 436,000 436 ,000 36,000 
Ordinary stock______- (2%) 562, 047 (1)282, 000 (4) 1,128,000 (5) 1,409,000 





Balance, sur. or def__sur.£27,905 sur.£86,000def.£104,000 sur.£6,000 
Chairman, Sir Joseph W. Todd, Bart.—(V. 105, p. 2542.) 


* CENTRAL OF GEQRGIA RR.—Operated Jan. 1 1918, 1,919 miles: 


Lines owned in fee— Miles.| Chickamauga to Durham. _-.-- 18 
Savannah to Atlanta__...____ 295 Savannah to Tybee__.-..---.-- 18 
Gordon to Covington..______. 32| Columbus to Andalusia_._.--- 138 
dolomaives to Birmingham, Ala. 156 Macon Junction to Athens.... 102 
Columbus to Americus_....... 62 | Brewton to Dover____..------ 77 
Montgomery to Eufaula, Ala.. 80 Barnesville to Thomaston... .. 16 
Columbus to Greenville, Ga_... 49| Lyerly Branch._-_......-..-- 4 
Opelika to Roanoke__......-.-. 36| Upper Cahaba Branch._____.. 12 
Eufaula to Ozark..._...._-_. 60 | Greenville to Raymond-.-___... 24 

Griffin, Ga., to Chat., Tenn.,&c. 198! Total owned .........._ .- 1.427 


- 102, p i 

be Jane 1909 the $5,000,U00 stock was acquired ad oe i ninois Comes 
but the Nowe is o erated independently, V 88. p 1559° V_ 84. 1550; 
V. 85. 1082, 1268; 86, 667. On June 3 1912 $15. 000 000 pref. 
stock was issued to ttre thee ‘tkoome bende acquired by Ill. a pis. 461,- 
000). remaining $539.000 as . 94. p. 1316. 1565; V 95 1037. 

* Compensation under Federal vow $3,444,158. V. 108, Dp. Pio6d. 

The War Finance Corporation to Mar. 1919 advanced the company 
$2,021,000. V. 108, p. 116, 972, 1164 


3 . 


DIVIDENDS.—On common stock, 1913 to Dec. 31 1918, 5% per ann. 
Pref., 6% p. a. since June 1913. V. 106. p. 2222. 

BONDS.—The first mortgage of 1895 (described in V. 63, 1160) is a 
first ten on the main line from Atlanta to Savannah, including Phe Milledge- 
ville branch (312 m. in all), all equipment and appurtenances, and the y 
in $1.995.000 stock of Ocean SS. Co. . 87, D. 

Speasetien ta for listing firsts and consols in V. 63, “6S: 1160. 

Consol. mtge.(see abstract V. 61, » &. S7e: also V. p 1160; V. 83, p 
1347) 1s a first lien u . oo m. (including former Mont. = iy Ba R 
Sav. & Western and $ B52; tape SS ee th W 
and Augusta & Sav annah aL. and the stock of New Fela’ & hisenioee 
Co., and . second Hien upon the main line, its equipment, &c., and 
also on the Macon & Northern, afobite & Girard, and other divisions. It 
also covers all leaseholds, securities, . 85, p. 605; V. 89, p . 

Collateral trust mortgage abstract = ‘in V. 45, } 

The Chattanooga Division mortgage covers e former Chattanoogs 
Rome & Southern RR., Carrollton, Ga.. to Chattan . Tenn., 1 
miles, and Durham to Chickamauga, Ga., ta miles, with puenes. in all 
V.72. p- 1134 V Lady 5s, for which a like amount of bonds is reserved. 

D. p.1 
Uv Branch bonds are secured by coal tants in Northern Ala- 
81. p. 920. 1099. 


pper C 
bama, also bv road Henrv Ellen to Margaret, ’ io 
Of the General and Refunding bonds of 1913 380.4 000. 000 auth. issue), 
with int. not to exceed 5%, on ~ i ; Bh ye: $122,000 had been oot. $6, 515. - 
000 were in treasury and, about § 4.000 were in hands of trustee for 
umbententien demand ut 31° 363 .000 reserved to retire old bonds, 


4 for %, and t. 626,000 bonds for acquisitions, extensions. 
&e. V. yy: are callable as a whole only at 110. 
V. 95, p. ind, Sao. 1037. Income bonds (interest regularly paid)—see 

preferred stock above. 
LATEST egy CET 1918_Gross, $20,647,383; net (bef. $4,685,391 
12 mos., Jan. 1 to Dec. 31\1917.Gross, 16,024,537; taxes), 4,978,688 


REPORT.—For calendar year 1917, in at 106, p. 2222: 











Calendar Years— 1 9 1915. 
Operating revenues_..........----- $16, 024,537 $13,725. 144 $12,254,153 
Operating expenses_._....._.-_-.-- 1,045,849 9.281.046 8.654.468 

Net operating revenues__..~~_._- ‘x 978,688 $4,444,098 $3,599,685 
Income (after taxes, &c.)_....-_--- $4,091,536 $3.723.636 33° 961, ons 
tS ok camieebe ons 1.270.706 1,623,303 d 4 

I i ae 5,362,242 $5,346,989 $4,386,292 
Interest on bonds, &c_.......------ $1.997,411 $2,029,949 $2,035,916 
Rentals and miscellaneous________-_ $724,203 .389 $656,252 
Preferred dividends (6%) --.------- 900, 900,000 900,000 
Common dividends (5%)---------- 250,000 250,000 250,000 

ee ne $1.490.628 $1.499.651 $544,124 

OFFICERS.—Chairman, Charles A. Peabody, N. Y. City; Pres., 
Alexander R. Lawton; Sec. & Treas., Sy or F. Groves; Federal Manager, 
W. A. Winburn; Federal Treas., Walter C w, Savannah, Ga. General 


. Aske 
office, Savannah, Ga.—(V. 108, p. 578, 972, 1060, 1164.) 


_ CENTRAL | INDIANA RY.—Muncie to Brazil, Ind., 127 mailes, of which 
10 m. track . 76, p. 653. Controlled by Clev. Cin. Chic. & St. Louis 
and Penn. R qe at, Bonds, gearemsces by Clev. Cin. Chic. & St. L. 
(which owns $60, 000 stock), are lim ted to $20,000 per mile. The Penn. Co. 
on Dec. 31 4°18 owned $750.0 = of the $1,500, lst M. 4s. V. 77. p. 
517, 2279; V. 78, p. 1906, . Stock auth., $120,000. The Penn. Co. 
) stock. Caliodes’ year 1916, gross, S238. 888; def. under oper. 
exp., $16,544; other income, $548; charges, $89,761; Bel def., $105,756. 
F 7, Sross, $303 .654; def., a a taxes, Pres., J. Q. 
Van Winkle; Fed. Mer., E. M. “Costin, Cincinnati. fn 78, p. 196i.) 


* CENTRAL NEW ENGLAND RY,.—Owns from Campbell Hall, crossing 
the Hudson River at Poughkeepsie by its own bridge, to Silvernaiis, 34m 

peugnseenae, N. Y., to Hopewell, 12 m.; Dutchess Jct., , to State 
tine, 53 m.: Poughkeepsie, N. Y., to Boston Corners, 34 m.; total owned, 
138m; and leases and controls Hartford & Conn. Western RR.. Hartford 
to Rhinecliff, 110 m., and branches, 17 = fey 7 Hopewell Jct. to Dan- 
bury, &c., 35.11 m.; total, 301 miles. . 918; V. 95, p. 418. 

The Federal contract executed in Feb. ‘i919 ante the company an annual 
compenseecn of $1,468,123; non-operating income for year 1918 is $58,685: 
total, $1,526,808; interest charges, rentals, &c., amount to $975, 196, leav- 
ing a net of $551 ,012, or equal to 8 7- -10% on the referred and 4 7-10% 
on the common.’ The average rate of dividend uring the three years 





ten ues 2” 1917 was 6% on the preferred and 2% on the common, 
p 
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RAILROAD COMPANIES Miles| Date Par -| Amount Rate When | Last Dividend |Places Where Interest ana 
{For abbreviations, &c., see notes on first page.] Road | Bonds| Value |Outstanding % Payable | and Maturity Dividends are Payable 
Cent Ne w Eagtend— Dutch Co RE ist M g guar Ba.xc* 12) 1 $1,000} $287.000\4% (6) giJI & DiJune11940 Fid T Co, Phila 
CNE "ist M$25,000,000g gu aad 21_Fxo* &r* 141} 1911 (1,000 &c 13. 427 ,000 4< J & J\Jan 11961 Lincoln Nat Bk, N Y 
Central oe Baltimore 4 & Ohio | 
Centra: Ontario R y—See Canada Northern Ry— ies | 
Central Pacific—tet ret M g gu p & I end_ Ce.xo* ag 1,349] 1899 | 500 &c| 98,849,000 4¢ |F & AjAug 11949 165 ~~ yaedene ~ York 
3 %s $25,000, 000 goid guar p & | end____Us.xo*&r| 1,349) 1899 | 500 &o 240.325). 3423 & DiAug 1 1929 
Lucin cut-off Ist M $10,000, gu (text) _G.xc* &r*® 103} 1904 |1,000 9.640.000 4g |A & O|Oct 11954 Go pn 
Bonds 250.000,000 francs guaranteed red par__Usx ---} 1911 | 500 23,535,618 4 M & S/Mch 1 1948 London, Paris, Relg, & 
do do ff F | I ae eee deat. aihina: faich pce 24,726,931 4 M & S/Mch1 1946 165 Broadway, NY 
50-year mortgage bonds ($78,000 5s due 1939)----|  -..| -.-. |-------- 103, 5&6 |A & 0/1936 & 1939 do do 
Nevada & Cai, &c, Ist M assumed.._.........--| 479] 1911 |-.-.----| 8,500,000 6 M & N|Nov 1 194: Owned by South Pac Ge 
Oregon Eastern first ae | RES ae 86) 1912 |....----| 5,000,000 8 J & JiJan1 1942 do do 
Other bonds—see te 
Central of N tT -Stock ($30,000,000 authorized) -- retin apes Bey 100} 27,436.800/12 in 18) Q—F |May1'19 2%/Office 143 Liberty St,NY 
— R of N J Gen M $50,000,000 gold _Ce. sass All | 1887 | 1,000} b43,924,000 { 5¢ |J & JiJuly 1 1987 Liberty Nat Bank, N ¥ 
do registered - All | 1887 | 500 &c : 5¢ Q—J qyly 1 1987 Check from Treas. Office 
Equip tx Ser G $2,400,000 May 2 i8 Gilt wens ~--| 1916 1.000|NoneApr’1}9 4% IM & N May 1 1926 eo Nat Bank, N Y¥ 
L B Con M $2U,U00,000 serial g guar_PeP.xxo* ---} 1910 1,000} a8,186,000 4g \J & D/Junel 1920-50 o do 
Am Dock & tmp Co ist M guar redeem at 110x_xxc* 1881 1,000 -987 000 5 J & JiJuly 11921 do 
NY &LBrGenM g int ? jtly (3192,000 5s) .Cexxc* 38) 1891 1,000 ¥ 000|'4&5¢e\M & § = t 11941 Liberty, Nat Bank, N Y¥ 
Lehigh & Hud Riv Gen M gold guar jointly Ce.xx2* 1890 1,000} 1,062,000 5e |S & JIiJuly 1 1920 Irving Nat Ex Bk, N Y 
Sentral RR of South Carolina—First mtge gold____xc 40) 1861 |censsht 300, 6g WJ & J July 1 1921 Bankers Trust Co, N Y 
Central Ry of Canada—ist M £2 600 0 using ages Seperse £ A See T 5 Q—J j|Jan_ 1 1964 See text 
Gen Counties ist M v 90, 9. Pe I isthe wince greta 37| 1909 £1 £97 .500 4 MGs i630) © = |isiscckebecodeeebhien 
Gent Ry of —First M 000 g gu red ___CPi 7|_ 1906 $500 150, 6z |J & JiJan 11926 Colonial Trust Co, Pittsb 
atral Term RR—See Mente El St Paul & Sau)'t Ste |Marie Ry 
Gentral Vermont—Stock $3,000,000 _-._...-._._--- al gene 100 ;000, $2,185,/100 held |by Grand Trun|k Ry of Canada 
First M $12,000,000 gold traffic guar..._._AB.xc&r| All 1899 | 500 &c! 12,000,000 4 g Q—F ay 1 1920 American Trust Co, Bost 
Eq tr notes due $49,000 each F & A (V 94, p 350)x _| 1912 1,000 294,000 5 F & AjAug '19-Feb’22|Blair & Co, New York 
semen & Province Line Ry Ist M guar p “&@i_...c| 40.6) 1 100 &o 200.000 4g iA & O/Oct 1 1950 Amer L & Tr Co, Boston 
OG V Trans eq bds g gu $12 M or $13 vd due 8-8. Ba-x .| 1909 1,000 73,000 5g |M & NI5|May'19-May’21| Bankers Go, N ¥ 
do do SerB due $50,000 sem guar_ -| 1912 | __ 1.000 350,000 5g |M & N|May'l9-May’22 do do 
b Additional $1,167,000 in treasury and $4, 909, 000 uniss|ued Dec 31 1917 
a Additional $6:310:000 purchased and held in treas|ury of |L. & |W. Coal |Co. Dec. 31) 1918 
} | 
| 























ORGANIZATION .—On Dees. 31 1917 b... J N. Y.N.H. & H. RR. owned 


ye pea ,083 pref. and $4,795,054 com. s V. 85, p 404, 858; V. 89. 
9; V. 90, p. 1238, 1296, 1489; V. 91> 153, 396. 870. 
* eck. —Common, $4,800,000; a. =. 7 E8.S08; par, $100. After 
4% on the pref., both classes partici aE 
Divia vidend on non-cum. pref., 2%. paid in in’ 1913 16; in 1914-15, 6% on 
ye and about 2% on common. . 7%% on pref. and 
%% on common; 1917, 5% % pref. and in% a ptt J 


BONDS.—tThe Ist guaranteed 4s of 1911 ($25,000 00 auth. issue) are a 
first lien on 141 miles of road and the Poughkeepsie Bridge; those unsold, 
(except $287,000 reserved for Dutchess Co. bonds) are set aside for not 


% of the cost of extensions, additions and grozoverenss. 
98, p. 1315. Vv. ‘o2. % a's F 1635; V. 94, p. 206; 96, 134. 
The a Ors $18,000 Mtge. income bon ;.due ‘Feb. 1 1949, on 
5% B..a. is Fogularly paid each Oct. 1. are cov by a e- 

Soe, 103, p. 1031; 105, p. 997; V. 107, p. 1099. 


LATEST EARNINGS.—/1918__._Gross, $6,063,156; net (be- $661, 200 
12 mos., Jan. 1 to Dec. 31. \1917_.-Gross, 5,47 7, 288; fore tax.)1, 858,800 


EARNINGS.—For 12 months ending — 31 (V. = - 1676): 
Deduc’ns. Sur. or Def. 


Net Oth. Inc 
1917 - - -$5, vice "388 $1, 637. '893 $52,673 $1,452,756 $256, 398 def.$18 ,587 
1916--- 5,208,198 2,076,232 197,066 1,358,648 — ~~ sur. — 006 


OFFICERS.—E. G. Dyciiens. New Haven, Pres.; 
Arthur E. Clark, Sec.; E. J. Pearson, Federal Director. wv. fog >. Y3er 733) 


CENTRAL PACIFI (one Map of Southern Pact 
eb 7 TT 6 Ry Miles i a Nev., to i Cal_.288.65 


Oakland, &e., | local lines. ___. 18.84, Weed, Cal., to Kirk, Ore----127-38 
Oakland pier to Elvas, Cal___133.46 Natron to ht Ore____- 34.39 
Sacramento, = | Mojave to ae ‘Cal 142.90 


692. 20 | Fernley, Nev., to Westwood, 


a 1 


Umbria Jct., Nev., to near de Be) yr nae acre 

sean tea anes 41 pr om AAR Wet): 17.44 

La p to Goshen Jet. Cal--146. .57 | Less leased to So. Pac. RR--- 57.95 
regon 


Cal., 
5g” talline Eaaennone 296.58 Tot. oper. Dec. 31 1917_-2,267.06 
ORGANIZATION .—Incorp. in Utah in July ‘99, per plan in V.68,p.378. 
In 1914 the overaaness brought suit to te the company from the 
Southern Pacific Co., but was beaten in lower Court in 1917. V. 104, 


p. 1044 

STOCK.—The Southern Factfile Co. owned the entire $67,275,500 com- 
mon and $17,400,000 pref. Pref. is cum. and cipates ally with 
common after 4% on each. All pledged for i for ite coll. trust V 419 





LATE DIVS. (Fiscal Years) - ‘08. "11. 12. “13. "14. "15. ‘16 17 
Preferred, %-.--.--------_ e "10° 6 26.6 4 6 
I 6 10 6 é 26.6 1% 14 6 


BONDS.—First 
and V. 70, p. bij 
Th ear gold 


pro . 
tees, as acquired. of all Re 4. and mon say a nking fu: 

Central Pacific Ry., consistirg Dec. 31 1917 of sat 385 79 in 
$124 cash, and by @ trust deed upon all yd lands covered by mtg. dated 
Oct. 11870. SeeM Abstract, Pp. 858, also see p. 851. From 
tbe poacesne of these funds and 4.53 cancellations of bonds are 
e from ime to time; to Dec. 31 1917 $15,932,500 had been canceled 

or puntages tee or cancelation, reducing those outstanding to $8 .240.325. 
ucin Cut-off 4s are call. at 107%. V.79. p. 1641; guar., V.80,p. 162. 
In Feb. 1911 the sale was arranged in France of 250 000,000 francs 4% 
35-year coll. trust AL, ‘de guarant by the Southern Pacific oe. ne, — 

peters ae as security for = part of ite interest in a 

1h, oly 8. Pacific RR. ). - 593, 794; V. 94, p. BO, Tyee. 7. 
e $8,500,000 outstanding Nevada & California 6% bonds ($15, 00 000 


Cane sr is. BOD F875 
2 the 


ee, *sene) were cameos on purchase Feb. 29 191 oR also $3, ¥ Cen- 
= Cassornie es $1 sd aheoo y oe & Northern R Sacra- 
000,000 Oregon 


ento 
All tl of ty ‘aa ‘to ty ey are owned b 
$10,139,350 5-year 6% z?~- + purchase notes 
LAND GRANT.—Total land grant was about 12, 000,000 ocr, of which 
about 7,076,215 acres unsold Dec. 31 1917. Sales in ‘1917, 388 acres 
average price per acre, $527. Land contracts Dec. 31 1917, s. 705, 132. 


REPORT.—For cal year 1917. sotel © ting revenue was $47,352,799 
sotes ¢ ting income (after tome 5,736; non-o ting income was 
: hire of equipment ($815, 20) a other deductions sqgreented ? 


1, 1588. ris: rental payable to compan Southern ra Co 
219; balance net profit to Southern Pactic Co., $1,148,228. 
lus other nae gave the Central 
ch it paid tax accruals . 


The income from lease a road in 1917 
Pacific Ry. Co. $15,535, from w $306.6 
interest on fenden < debt, ss 406, 919; other charges, $134,828; sinking fund 
ad nee 162.779. F digests on stoi. aos Oot ae, 
? or year 5-16 operating revenue, 
=. Ss 3 13.497 503 in ToL re 


_ income after taxes, $16,350,098, against 
105, p. 180. 


# CENTRAL RR. OF NEW JERSEY.—(See Map Reading System.) —Oper- 
ates from Jersey City, opposite New York City, westerly to Wilkes-Barre 
and Scranton, Pa., and apalgp bering anthracite coal fields; also southerly 
to the seashore resorts of N ersey and to the Delaware River. 

Owned in Fee (V.106,p. 1787) ) Mtles.| Controlled by Agreement, &c. 
Jersey City to Phillipsburg (mostly held under 999-year 
Sundry branches leases) : 


Allentown Term. ne. fo: Jointly) 4 
Controlled by Stock Owned— bh RR. 


hey, V. Ba. . 982. 1118 
Ry “Go” 1l 


Ang - a8 are also 


Miles | Other lines..............-...-. 12 
Dover & Rockaway | Gee ae Trackage— 
Ogden Mine RR *___ 10| Delaware & Hudson..........-- 12 
Nesquehoning Valley *_________ + |\Other trackage............-.-- 34 
- gh & Susquehanna, Phillips- age 
burg to eg Jot., &0......- 164 Total cuerenes Dec. 1917-..-- 684 
Wilkes-Barre & Scranton *_____ 4 * See this compan 
There are 262 miles of 2d, 41 miles of 3d pod 30 ‘mee of 4 tracks. 
HISTORY .—Reorg. in 1887 without rageeny eo Vv. 44 R 714, 716; V 
105, 2. 1707. Concerning coal properties, see Lehigh & Wilkes-Barre © 
Lebizgh Coal & Navigation in pt te mg ah, vin 1901 Reading Co. 
acquired ed control, owning $14,500,000 stock. V. 72, 86, 136, 241, oe, 
In Sept. 1913 the Govt. brought suit alleging Vichation of both 


Sherman law and the commodities clause of the Inter-State commerce one 
In Oct. 1915 final decree of U. 8. Dist. Court dismiss said suit, ordered 


that this company must di of its interest in the Lehigh & Wilkes-Barre 
Coal Co. “tar days. oth parties have appealed to the U. S. Supreme 
Court. V. . D. 1464, 1807. Full Crew Law. V. 105, p. 1897, 2093. 


meee ant cian —The company had up to and including Mar. 7 
1919 received from the Government installments aggregating $2,256,000 
on account of 14 months’ compensation. 


“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 


R ee Ti 72 fo Ste 9. 96. yt ly © "92. ". O. Le hay Maw? 
egular _ yr i). 
alate shin sins ves wre 7 il tidak taal ec. 1899 to June 1918, 4 yearly R’ & Di 
Special cemi-can. Ova. of 2% each (making total annual 12%) are d 
out of Leh. & W. B. Goal Co. divs. of $1,103,650 per annum Saved. 
June 1909 to Dec. 1918, incl. 
BONDS.—For General Mortgage abstract, see V. 45, p. 402. 
The $20,000,000 ($14,496,000 eed Leh. & Wilkes Barre consol. seria 
4s, guar. p. & i., mature $2 500,000 every 5 years beginning June 1 1915. 
EARNINGS. oy, | poem, {1918 Gross, $44,790,671; net, $8,421,400 
Jan. 1 to Dec. 1917 Gross, 37,096, 739; net, 10,683, '887 
na pwn year ends Dec. 31. For 1917, V.106,p. 1787, 2010. 








Earnings from— 191 1916. " 
eS eemenl $17,907,187 $16,930,604 $14,341,790 
pO EES SOG ES: ,195, 8,511,500 ,635,635 
TE A ee a a a ,663, 6,134,814 5,567,820 
Se ae 3,331,111 2,795,430 2,023,660 
tn a a a ,096, $34,372,348 $30,568,906 
i ed $10,683,887 $12,215,701 318-238-6 
Net ooumee’ ( (after taxes). b....-.--- $12,655,721 $11,823,432 $10,875,915 
eae ,532,463 2,474,442 2,451,661 
Miscellaneous PERE IES L IR BE EE 141,822 142,639 113,591 
I 2 ss es 3,205, tr 3,308,456 3,102,100 
Dividends. 13%) Se ag ete th ad 3:292'416  3.292:416  3,2921416 
SNES SES EG IAL OPES b$3, -. 657 $2.605,478 $1,915,146 


b Includes two years’ dividends on Le 
($2,207,300 instead of the usual $1,103, 
and June 1916 having been declared but withheld for legal reasons un 
1917. ' The ‘the rat ag) aoe paid dividends seguinety — dr 2 1917, 
inclusive, at the rate o % per annum e report for owever, 
charges the year’s income not only with this 12% but also with the regular 
quarterly dividend of 2% paid in Feb. 1918, which Ee comparative _ 
posse we omit from the foregoing table. Pres Bes 

Charles H. Ewing, Phila., Pa.—(V. 106, p. 2345, ¥645: Vv. 108, 'p. 975 


NTRA OF SOUTH CAROLINA. —Owns fr oem, Lanes, 8. G., to 
Se aT RY 4 RBs 2 miles; spurs, &c., 1.61 m.; total, 41.31 Leased to 
Atlante Coast Line RR.; ren 000 y¥ cariy and taxes. MStook, $170.- 
000; par, $50. Annual rental, $31,000; in Mpril Lg | mae i expenace, 9229: 
int., $18,000; divs. (7.2%), $12,240; balance, surp., 64, p. 887) 


CENTRAL RY. OF CANADA.—See page at: 
CENTRAL RY. OF SOUTH CAROLINA.—(V. 82, D. 927.) 


* CENT AL VERMONT,& RY. —Operates from Rouses Point, at porth =e 
ot Lake London, Conn., with branches, 336 til 
of which 160 0 tales feawod : New London & Northern. (see ne 09. nF Mia 
aaeen: Montville ’ ranch, 3: West River RR., ‘ m. 68. p- 10% 1076. 1 
4 received tS to lease for 999 yrs. TR ew E 
ee built, Palmer, Mass., to Providence; and in May 1916 
a purchase it; a contractor in ey: ies eam iT i $2,000,000 oo 
on said line. V. 107, p. 2008; 
Central Vermont on account of this 


& Wilkes Barre Coal Co. stock 
oe the dividends of Dec. 1915 


718. The advances by the 


sine , on June 30 1916 aggre6ated 


$8,049,104, the o. ) A 8s loans and O ery Dec. 31 1917 amounting 
to $8,633,937. 8. Pe 1459; V. 102, p. 65, 2341; V. 103, p. 2078. 
Seetmbaate, v. 103, rs 


“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 


SECURITIES, &c —The Grand Trunk Ry. holds $2,164,500 of the $3,- 
,000 stock. Form of mg J guaranty. Ai p. 283. For Central 
Vermont Transportation (ar Oe ogy, 1826, 1805 V.05 » 749, Theos 
cov n stea p ere 
were also Dec. 31 1917 $35, 8600 co lateral bonds 
LATEST EARNINGS.— {1 


1918_Gross, $5, 188, 837; net (bef. GetG009. 701 
12 mos., Jan. 1 to Dec. 31. 752,500 


1917_Gross, 4 482, 811; taxes), 


REPORT. rae cal. year 1917 in V. 107, 1666. 
ear— Net Oth ne. g ‘ Bal., 
TO . a $45 816, 578 $526, 168 $50, 387 $731,283 aefsib4” 729 
J pas 4°811,330 894,175 43,720 731,099 sur206,7 


OF POE RST Ohatios ai Howard G. Kelley: Pres.. E. C. Smith; Clerk 





New York & Long B nd 
Easton & Western RR 4 Perth Amboy to Bay | Heed.” 38 


& Treas haffee, St. Albans, Vt.; General Mer. uader UG 
J. W. Wardlaw, St. Albans, Vt.—(V. 107. p. 180, 16 2008; V Ui08, 2 O65 





(Vou. 108. 
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RAILROAD me toy! Miles Date Par Amount Rate When | Last Dividend |Piaces Where Interest 
{For abbreviations, &c. see notes on first page) Road | Bonds| Value |Outstanding % Payable | and Maturity | Dividends are P 
Central W aw Vee & South See Aut AF sfrea conto? 31) 1913 $1,000} $500,000 58 |J & J jJan 1 1933 West End Tr Co, Phila 
,000 g ..G.xc* &r ian 1,000 &c 800,0 4g WJ & JI 1 1953 Guaranty Trust Co, N Y 
ston Un Sta tet 400.000 ¢ (text)Eaxo:&r} |_| 1907 |1.000 ae a 4e |3 & 3\san 1 lest Equitable Trust Trust Co, N ¥ 
at ie est st Car—IstM (38, Pp m)  afine r 341| 1896 1,000} 2,720,000 F | A & O/]Oct 11 Central Trust Co 
1st M Ser A pitaedincen Ba.xc* 341 1914 1.000 2.380.000) 2 to 4 «43 Jan 1 1964 New York or Baltimore 
weeseecesececececocecocosescocess ,000 ees an 964 
i Auguste Terminal Ry ist M gold guar a Laas ae 1897 1,000 600,000 6¢ |A & O/Apr 1 1947 Central Trust Co, N Y 
Sharlotte Columbia, § Augusta See Sou M $70 $70.00 a" 31} 1902 1,000 70,000 SS [A @& Ones. 3 1GSR :  iatincebiiccccniabonnes 
ugus ee 
hartiers—See Pittsb Cincinnati Chicago & St ‘Louis 
Gonsolidated m SO I sa sinc cn sian oy ade ABx| 44.5) 1900 1,000 280,000 5 J &J15\July 15 1920 Amer Trust » Boston 
Ghattanooga Statlon—ist Mg gu(text)—---Eq.xoar| ---| 1907 |1,000 &c| 1.000.000, 46 [sy & JiJan 11967 | HP organ & Co. N¥ 
Chesapeake & Lg ope stock ($155,000,000 auth) oak. aaa 100} 62,792,600/4 in 1918)_....____ Dec 31 1918 2%/0O 71 Broadway, NY 
Terminal Ist M 1922 covering & m to Eeenne g-zc* 10 Pe 500 &c 142,000 6g J & DiJunell JP & Co, N ¥ 
First Consol mtge for $30. 000 gold..Ce.xc*&r} 697) 1 1,000} 29,858,000 5s iM & NiMay do do 
Rich & All Div Ist & 2d Ms ( $1,000,000 ds) Ge -x0° 242| 1890 1,000) 7.000.000 4g J & Jivan 969 do d 
Craig Valley Branch first m gold___.. Ce.xc* 26 1, 00 5g J & Jisul Office 71 Broadway, N Y 
Warm Springs Branch first m e gold... _Ce.xo* & 1 1, 1 00} Se |M & S|Mo 941 do a 
e (for $70,000,000 &c) gold__Ce.xo*| 1, 1. 48.129,000 4% e\M & S/Mch 992 do do 
Paint Creek Ist M $750,000 gold__--Ce.xo* 905 | 1, 539.000) 4g |F & A|Feb 945 do do 
Coal River lstM g ass Cen geo esenaseqce x 905 1,000} 2,756,000|) 42 (J & DiJunel do do 
Greenbrier Ry Ist M $3,000,000 ¢ assumed -- Size 101) 1900 1,000] 1,742,000 4g |M & NjNov 1 1940 J P Mo Go.N Y 
Big Sandy Ry rat mie 5.000.000 fo i 904 1.000} 4.510.000/ 4 /J & Disune11944 —[Office,71 Broadway. NY 
ft lst M $1,000,000 auth(V 20 1,000 00 g i & JIisuly i 946 do do 
Virginia Air Line 1st M $900,000 ¢ assumed _-__-_- 30 1,000 000i, 58 |M & NiMay 2 do do 
ie © Se thw Ist M $1,500, ec cpanel 5544 1,000 00 4g | & J\July 1 1936 do . do 
Gen Fd&Imp M $11,000,000 red 10734 -Usm.xo*&r*/ 1, 909 (1.000 &c| p3.698,000; 5¢ |J & JiJan 1 1929 do de 
Convert ¢ bo! $37,200,000 red text Usm.xc* &r sioa 910 1,000 &c| 31,390, 4% siF & AlFeb 1 1930 do do 
‘~ -180,000 g..._....-.-- * ---| 191 500 &c| 40,180,000 5e@ iA & O/Apr 946 do do 
Ches & O Norlist M (closed) red 105 gup &i_._| 30.4) 1915 |1.000 &c} 1,000.000 56e |A & O|Oct 1 is Office, 71 B’way. N Y 
First Lien & Impt mtge $125,000,000 autho’ EE locenedus Pledged| 5 |--...... Dec. 11 
Cag and S equipment truste (see text).............- 
Elev Co ape pe owns $284,000)gu p&i_Ce.zc* 204 1,000 820.000 4¢ |A & Oj|Oct 1 1938 Office 71 B’way, N Y 
2d M inc n-c $03" 3005 not guar-.zc* Be 1,000 450,500 Oct 1 |Oct 1 1988 do do 
Ches & Ohio hoe Ry—See statement below 
Louis & Jeff pag Ay M $5,000,000 gu p PU 3 ' . = 1,000} 24.500,000 4e@ \M & SjMch 1 1945 J P Morgan & Co, N ¥ 
p Further $7,302,000 pledged under lien mpt. |mtge. 
a Guaranteed jointly enk severally with Cleveland cuate nat! Clhtcago & |St Lonis 
CENT AL WEST VIRGINIA & SOUTHERN RR.—Hendricks, W. r wet ge © &C.—In 1888 reorganized without foreclosure . 88, 
- aoe ntrout, so Fa miles; leases from pve hater to Horton 1.5 | 294. For 9-year financial statement to Dec. 31 1917, see v. "106, 5. 
ba RY total, 31 miles. Stock, $500,000; y; par. me). Bonds ($1,000,000 ivan. PR. ma remem ¢ oy 000.000 Boe Valley com. stock, for 
authorized); of which $500,000 reserv construction. Call- 


able on any interest day after January eons “a “705. Same Sune F a 


tires 5% bonds outstanding semi-annually. 


Pres Robert 
mer; V.-P., Charles Steele; Treas., J. E. Richards; “Sec., M. M. Daly, 


elphia, Pa. Office, “Hendri endricks, W. Va. 


i GRARLESTON (S. b, Cy TERMINAL CO.—ROAD.—Owns termina! road. 


—(V. 108, p. 578.) 


* CHARLESTON UNION STATION 99. —Owns station at 
vnarilesten, S.C., poy 6 ic Coast Line and Southern y., which each 
owns one-half the stoc ae ws anh the bonds, Ps 2S i., by endorsement. 


Rental covers interest on bond es a yee 
so uses passenger station under 


Line Ry. 


a. 50.) 
A CHARLESTON & WESTERN CAROLINA B RY. “ees Royal, S. C., via 
.agusta. ons = Spartan . 8S. C., 246 m.: branches to Anderson “and 
Greenville , 95 m.; to * 341 m. Entire stock owned by Atl. Coast 


v 66. 


e Co 38, 335. 
“ADVANCES” ‘AND “STANDARD RETURN,” &c.—See page 5. 
Compensation fixed under Federal contract as signed, $466,921. 
STOCK.—$1,200,000; par, $100. See Augusta Term. Ry. V. 66, p. 383. 


BONDS.--OF the let connal, 50-yr. ponds of 1916 $10 pen.tee puthor. 

es: 
payable at 2% yearly for the first 2 2 years, Lg Poy for the next 3. 4% for the 
next 65 and thereafter the one Se 


ized issued), $2,380,000, issued to retire th 
5%. 
higher than the So. Carolina rate $2,720. 


- 100, p. 1347. 


bear interest no 


oy hy 4 
time to retire the old Ist 56, $600, to take w “Tie! Auguste Terminal 66 
qnd $4.300.000 exten., betterm'ts or eauip. v.98. p13 100, p. 1347. 


‘LATEST EARNINGS .—-/{1918__Gross, $3,015,887; net(before $698,485 


12 mos., Jan. 1 to Dec. 31.\1917--Gross, 2/401 442; taxes), 


873 


516 


REPORT .-—Year ending Dec. 3 1816. y- 108, Dp. 2365: 
alendar Sl Net caw oa Common Balance, 
Years. Earn ote. Dividends. Surplus. 
igi - --$2, 401 "443 $763.3. 317 $6. rt $338: ‘608. in mcd $493,538 
o18--- 2.025, 370 648,022 309, 105 (5)$60,000 343,760 
191s apy 1 596 476,172 465, 359 a meneemae 5,185 
Pres., Fr . Grier, Greenwood: st V.-P., at . Kenly; Sec., R. D. 
Cronly, Wilnin n; Treas., J. J. ‘Net n, Baltimore. Federal Megr., 
E. Lamb, At anta, Ga.—(V. 107, p. 6.) 


sCHATEAUGAY. & £ LAKE PLACID RY. is herr Map Del. & Hudson .)— 
Operates from id, 79 miles, of which Bluff 
— to Dennemere- 16% m., is leased a phe rental from ag . N.Y 


2403, any Delenee ov expenses of o ogee. interest, taxes 


> which 


common stock 
Del. & Hudson ati Dec. 31 


ntenance, 
damages, Giviaané on prt, caeex, go to the lessor. 2 


subject to revision on 6 months’ notice by auke party.—(V. 84, p. 50, 930.).. 


* CHATTAHOOCHEE & GULF RR. ee ns Ala., to Florala, 92 m. 


LEASE <—tanned in A 000 Bonds. (of wh t. of Goorrte Ry. for 6% on 


? which only £243 000 ow 


stock an 
eaten ot eo Ope cand foe octhremen 


ene upon completion of wate 4 tal will be 
See Cent. of Georgia Ry.—(V. 99, p. 1748: V. y° i08, D. 2542. 


ACHATTAHOOCHEE VALLEY RY.—Stan Rock, Alabama 


Bleecker, Alabama, 44.5 miles. Stock auth., $1, 000; issued, 
$80,000. sso 1917, gon. S 1,564; net, 
after taxes, $69,289; charges, $37, A ihe war taxes, $1,981; bal., sur. 


t ef 
on stock. payable 7 -J. 


to 


11 
par, $100. Bonds, see table —*, Loans and bills’ payable’ Des. 3i 


, $29.6 


after ta $56,984; 
oo 1918, gross, $207 11a, pet 


Beet 1odt"and ap STATION CO.—Owns union passenger station mya 
Southern 


1909 and approaches at Chattanooga, Tenn., used by the 
, Central of Georgia, Alabama Great Southern and Cin. Oo 


Bein which each owns one-fourth of the stock and caer the bonds 


jointly and severally. a &1., by eee. Ren covers bond interest 


and % on stock.—(V . 84, pD. 


CHESAPEAKE & OHIO Ry —-(See Mep. )—On Dec. 31 1917 opera 
* id in fee— Mtles. stock— ties. 


Controlled by 
Ft. yt A ,toCovington, Ky. 663 | Brid: 


vington-Cincinnats z 
Rigen via L burg, to Ches. & Ohio R es of Indiana___ 261 
Clifton Forge, Va._-.-..---- 230 | Ches. & Ohio Nor___._.______ 
Branches in ’ onal W. Va... 662 | Lines 
Denton, Ky. %6 to Lexington_... 103 | Sundry branches leased.....__ 38 
Big Sandy Jet. to Elkhorn City, | to Nagata 84 
eae mens 196 | Trsokngs to Weakingtcu. 6. $2 
es in Kentucky.....-.-- ac -D. 0. 
—_ |Other trackage...__..._.._.__ br 
{eee _.2,478 


Total 2 
Second track (486 owned) 675 miles. Also controls Hocking Valley, 
wg one BO Co . ~ 


350 m. and one-sixth int. in Richmond-Was 


ke & Ohio Northern Ry. (m igmented by 62, wn ding) was opened 


Chi 
1917 a 3 mile line which, as su 
Mortem & Vi: 


e over 
cotern. affords a ty ~ a — th the ‘Hocklag vue 
‘Y. 1007 2 


ond tm to the 
1884). - ¥ 1918 Oretit branch tines a atgrewating: $F: a | miles. 
751; V. 98, p. 1536, 1692; V. 105, p 1067 p. 1912. 


» dD. 





1917 Te7bi w to Ches. & Ohio Ry. of 

> an below. V. 90 v. iv. o1,0 >: 98 gett. 8 802. In July 1917 
BB a coal I Pocahontas Fuel 

V. 105, 180; Vv. 106, 
wate The stockholders voted Ma 5° 19i8 (Vv. 106, 1343, 1796, a1) © to 
by purchase or ed May all property of ‘the follo subsidiaries 
(a) PAA Bridge & Terminal Co. &: bh. LOSS): 0) Os Ga ley & Meadow 
ver RR.; (c) Logan & Southern 83.3 Co.; (e) Piney 
River & Paint Creek RR. Co.1(V. 83 a% 6); wi) Eichors. & Beaver aw 
Ry. Co. (V. 99, p. 119); and (g) C seuss & O Ohio Northern Ry. Co 


DIVS.—\'99-'08. 1909. 1910. 1911. 1912. 1913. 1914. 1915. 1916. 1917 
yearly 5 5 4 4 


1 4% 4 3 None 

Dec. 1916 . Dec. 1918, incl., 4% p. a. (2% J. & D.). V.106, p. 2228. 
STOCK.—Author. stock was increased in 1916 to $155,000,000, of which 
$37,200,000 was reserved for conversion of 4s of 1910 and $50,240,000 for 
conversion of 5s of 1916. Ps 102, p. 1162, 1625. ist & 2nd pref., $3,200. 
BONpS .— Abstract of consol]. mtge. of 1939 in V. “. D. 147; V. 86, D. 

a - Si . 92, p. 260; of Richmond & Allegheny mtges., in V. 51, . 144. 
¢ General mortgage of 1892 (Central Trust Co. and H. T. ickham, 


. See fui mortgage > Pp 
644. In July 1915 $31,131, was reserved to retire under! bonds. 
General ding and Imp. mort., V. 87, p. 1663; V. p..is 
The ‘First Lien and Improvement” mortgage of 191 of 1911 is limi 
000,000 bonds, bearing interest at rates not 


Funding 
one for other corpo ate purpowee one or entire 2 647 206 265 | outstanding under 
$40,180 age in , ie dea. pledged 
convertible 5s of log oy 1946. Bh. no aon on bey! A cong 


9 it Pe a ee 1917 { First mal and a a B 325.632 
men ) 
Og oe eee eStock $6 908 800: bonds. $7°2 gui $11 938 


Ches. & Ohio Northern Ry. stoc 7 ple Rice at By HUE SS Ne 3 OF 800 
Ches. & Ohio Ry. Co. General Funding & Impt. bonds_-_--___-- 7,302,000 
Hocking Valley Ye Co. stock (out of $11,000, TKO cue sanding a Pop 5, 
orn & Beaver Valley Ry. Co. stock & bonds (V. 99, p. ik ) 1,061,00 
aa & Southern Ry. Co. CE i a ee at 292.100 
ee oe i avankamatahnakannanennie 993, 
The First Lien & Improvement Béorigags ton bonds will thus be (1) a first lien, 
either hook pe A ae wry. d and bonds, upon 320.57 miles 
Faroad L: (op Directly on 29.34 miles Of coal branch lines in West 


(b) dire deposit of all securities on 9.79 miles of Logan & 
soe y. . Va., on 20.74 miles of Elkhorn & Beaver pene | Ry. 
in Kentucky, LB on 260.7 miles of main line between Ss a Ohi- 
cago. (2) ‘a first lien on all stock of O. & O. Norn E road under 
qastwrackon. and 80. 23 7a of wos of the Hocking Vall “409; (3) A 
lien on all the remaining lines of Bg | owned or pe B, the Come 
pany. ie about 1,800 mil ect to $101,872,000 00 peor ena 

The 4 % convertible bonds, due Feb. go0° have © a parity of 
the First Lien & Impt. bonds on such at A. were ow on April 28 MS 1910, 
but not on ‘the above-mentioned collateral. 

Of the authorized $37 ,200, 000 age gold pond of | of 1810, 10, 981.390 
were issued in that year. are redeemabl at 
a convertible at par, ro th option of the holder, into oe it Feb. : 03 

V. 90, p. 771, 848; V. 91, p. 870 945. 1159, 1574. 

The Convertible 30-year 5% gold bonds of 1916 for ,180,000 (V. 102, p. 
1162) are convertible at px SK. of holder at face value into common stock 
(a) at $75 per share up to and Ape 11623 April 1 1920, (b) Sheventber at $60 
per share up to and mactuding Apt do 1 1923, (c) then at $90 per Ag 
and incl. Abril 1 1926, ane ¢ (d) a up to and hel. pare 1936, 
with adjustment of divi 2 oe freseees. The entire issue, but not a 

thereof, is to be noah at option of com oenpeny on any interest 
Oete up to and including April 1 1929 at 105% and interest, and there- 
after at 100% and Int., a7 60 dae’ notice; in case of redemption during 
the conversion period t wvegpe of conversion shall terminate 30 ‘* 
rior to the redempt sy -a e bonds are secured by oe with 
tee of $45,920, First Lien & Impt. Mtge. 5% bonds, above descri 
A proportionate amount of the - nv may be withdrawn as bonds are 
convertible into stock. V. 1 
Louisville & Jeffersonville poy =. separate statement for that co. 
Greenbrier Ry. 48 V. 72. p. 626; see also V. 71, p. 554, 602; V. 79, p. 915. 


Sandy 4s of 1904 V. 79, p. 917; V. 82, p. 297; V. 87, p. 225, 414, 
aie! Guaranty, V si, p . 668. 


Coal River 48, V. 80, D. 3319; V. 83, p. 693; V.89.p. 720; V.98. p. 452. 
Paint Creek Br. 48 $211,000 reserved for extensions. V. 81. p. 974, 910. 
Raletgh & Southwestern 4s, V. 84, p. 1114: V. 89, p. 720. 


Principal Car Trusts Gold (Denom. $1,000 Each) 1918 (V. 106, p. 1911.) 


Series. Date. org Mature in ogg or 

GEE a 5,000 June *19-June 15 °24 8.a° 
O 1916 4%% call 102%-- Py sty 000 qe 15 ta 15 26 BS 000 a ® 
P 19164 % Sy fepeps 2,000,000 June '19-D ‘26 138 ‘000 s.a. 
R 1917 44% call 102 --- 3:213.000 May ‘19-May "27 1 000 8.8. 


Interest semi-annually as indicated by maturity date; “‘N,"’ ‘“‘O,” 
“p” and 4e3pe at Commercial Trust Co., Phila del in, 


FINANCES.—tThe balance sheet of Dec. 31 1917 showed an L 
tion from surplus of $7 00.000 tor addisions 5 oe termen 
oxpeae on t . ~ SeirxA, and in reduction of pF abilities 
oa Soe ard 16 to Dec. 31 1917. On ieaye of con vertinse 
5% ponds of 5 Tile: tus Mrestore voted to to spend $7,500,000 out of 
surplus and capital account during the three years commencing May 1 1916, 








J 2 - 9 Rag ; 
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€ ernment APrivate 
32 as ~—— RAILWAY STOCKS AND BONDS Control. (Vou. 108. 
RAILROAD COMPANIES Mities| Date| Par Amounm Rate When Last Dividend |Places Where Interest ang 
(For abbreviations, &c., see notes on first page) Road | Bonds| Vaiue |Outstanding % Payable | and Maturtty Dtetdends are Payabhe 
e io—(Concl.) 
Oe Se & Trans Ist M (V 67, Bs = gup &Ii.x .--| 1898 | $1.000 $500.000 5 F & A/\Feb 1 194s Office 71 Broadway, N Y¥ 
Western Pocahontas Corp lst M ¢ ¥95) -.-x ---| 1905 | 1,000 750,000 4% ir «& AjAug 1 1945 do do 
do do do on No l_x ---| 1906 | 1,000 83.000: 4% iF & Aj/Aug 1 1945 do do 
do do do Seteaaee No 2_x ---| 1906 1,000 51,000 4% |A & O/}Oct 1 1946 do do 
West Poca Fuel Co. coupon notes due $50,000 yriy ---| 1917 | 50,000} 1,500,000 5 J & D/)June’19-June’21/ Nat City Bk, N Y 
Richmond-Washington Co (one-sixth de egh ...| 1903 1,000f&0} 10.000,000 4@¢ iJ & DiJunel 1943 New York Trust Co, 
Ches & O Ry of ind—1st M $30,000,000 red par ,-, Bas 262; 1910 1,000} 7,270.000 5 J & dJiJuly 1 1930 Oftice, 71 B’way, N ¥ 
hesterfield & Lancaster—I\st M $750,000 g--Col.xc* 38} 1905 | 1,000 186.000 56¢ iF & AlAug 1 1955 Columbia Trust Co, N Y 
hestnut Hill RR—Stock rental P & I aie cee ear i ey 50 195.650 6 Q-—M ch 4 1919, 134| Treasurer's office, Phila 
hicago & Alton es SOs we wider analog, ek ES 100} 19.542,800)........ F & AjFeb 15 '10, 2%/|Checks mailed 
Preferred 8 % non-cumulative_--___--_____- dll sce. 100} 19.544.000)-.-.-2_- J & JiJan 16 1911.2% do 
4% oonenes atelcipating and prior lien stock -_ OE By 100 °, J eaeeegas J & J\Jan 15 "12, 2% do 
Chio & Aiton eB (old) ref M g (see text) IC.xc* &r*® 889} 1899 1.000 &c| 45,350,000 3¢ |A & O|Oct 1 1949 First National Bank,N Y 
First lien (old Ry) M subject to call at par_F.xc&r 943} 1900 1,000 &c| 22,000,000 3% eI & JiJuly 1 1950 o do 
Debentures, subject to oall__._------ Cex { Equally ae oe ee 750.000 5 J & D/Junel 1922 165 Broadway, New York 
Gen M $20,000, g red text_Usmxc*&r* | secured .--| 1912 |1,000 &c} 16,834.000 6¢ WJ & JiJuly 1 1932 do do 
G& A EqTr SerG su red 101 due $72.000 an_PeP.xc* ---| 1910 | 1.000 146 000 56g |A & O}ToOct11920 (Penn Co for Ins, &c,Phile 
do ser "16 102 $47.500 due J&D GCl.xxx ---| 1916 | 500 &c 285.000 4% \J & D/To Dec 1 1921 |Bankers Tr, N Y; Clev 
Kansas City St beets & C preferred steck guar_-_-_- ESS 100} 1,750,000 6 Q—F (Feb. 1 1919 Checxs mailea 
Joliet & Chicago 7% stock perpetual guar C&A ONE citee’ 100} 1.500.000 4 Q—J |Apr21919 1% do do 
Loulsiana & Missouri guaranteed preferred stock - a 100 329,000 7 F & A/Augi1 1919’ do do 
Rutland Tol & No Ist M g gu red since Oct’15_NCc* 927} 1910 | 100 &c 225.000 4¢ |A & O/Oct 11930 Northern Tr Co, Chicago 
Chicago Burlingt on a & Gulecy Stock SRLS TC LLOTS peo 110 839100) 8 in '18;)\Q—M 25\Mch 25°19 2%\N Y. Boston & Chicago 
Gen m $300, lawful money 2-0 ze* &r*| 8,490) 1908 1000 &c| 65.247.000 4 M & S/Mch 1 1958 New York and a pe 
Tilinols sie frst m & $85,000.000 cu 1,647| {1899 | 1,000&¢) 50.451.000 3% iJ & J\July 11949 do 
(V. 83, p. 625; V. 69, redeem at “05. Bz 1899. '1,600 &c| 33.976.000 4 J & JiJuly 1 194 do Ge 
Sinking Pind Towa Div 5s eon trust) drawn at 105z| 891) 1879 | .000} 1,642.000 5 A & O/|Oct 11919 do do 
Sinking fund Iowa div. 4s drawn at 100__--.-- zo&r| 891! 1879 | 1,000} 4,474,000 4 A & O/Oct 11919 do do 
Sinking fund 4s (So W Div) drawn at 100____zo* &r -..| 1881 | 1,000 14,900 4 M & S/Sept 11921 do do 
Denver Exten (coll tr) bonds s f drawn at 100.NBzc* 370} 1881 | 100 &o 245,800 4 F & AjFeb 1 1922 do do 
Nebraska Ext $20,000 p m(s f not drawn) .NB.zc* &r| 1,471| 1887 (1.000 &c| 18,294,000 4 M & N/|May 1 1927 do do 
| 
} 
and it therefore aia gore in 20 months instead of 3 years. The surplus for | defaulted Aug.11914. V. 88, p. 468. 529,792; V.99,p.341, oe. pe. ime. 
the 20 months a ng dividends amounted to $9,268,500, onving & soe Pac. owned on Dec. 31 1917 $10.343.100 pres. atk. V. 84. 
panne of A A 8.508 at after ng eppropriation of 1$,90° ,000 for capital . 95 p. 361. 
U's RR Admin. to July 11918 sanctioned impt. outlays of $7,028,094: «DIVIDENDS. «SoA or OF. SB. fe. 30. 13. =e. 
ari ment, $10,877.996; anaes $500,631; and from April 1 to Dec. 1 Preferred stock.............. 2 4 ; ; 4 2 None None 
advanced the company $7,050,000. V. 107, p. 2187; V. 106, p. 2194. | prior lien participating pref _-- 3 es a ee None 


“ADVANCES” AND “STANDARD RETURN,” &c.—BSee page 5. 
To Mar. 1 _ the War Finance Corp. had loaned the company $2,- 
370,000. V. 108 972. 
RS RNINGS —12 mos., {1918 ee dae Gross, $73,720,797; net, $19,577,795 
Jan. 1 to Dec. 31. i RES Gross, 54.643, “ net, 16,537,988 
ANNUAL REPORT.—Fiscal ~~ now ends Dec. 31. V. 106, pD. 2004. 
1921. Report for cal. year 1917, V. 106, p. 821,’ 1693, 1911. 














Calendar Years— 1917; 1936. 1915. 

on got aay £21 OEE $7, 899. 8452 435. 5.025 $5. 713. 468 
ea ae . 
eee, isin aici es ca nghacigles uate aie 42, 36-435 933 35,198,358 
mepeess, mall, 0... sscesccce 3, m8 110 B'b10 384 2:669.020 
oe. nc camadal $54,643,794 $49,834,312 $43,580,841 
ting expenses..........------ 38,105,806 32.698.676 28.998.626 
I eS artnaipideen $16,537,988 $17,135,636 $14,582,215 
Other income ( I Si cuitank atin apace tetas a 1,557,516 550,683 9,586 
SE SD. oc ime miincauasamnn $18,095,504 $17 986.319 $14,591,801 
Interest on debt_...........------- $8,589,795 $8,382,833 $8,054,095 
ae ra ae an ee ied mnhehaeie 2,439, 1,445,685 
DIN. cccdandvonsnedercang (4%)2.511.264 (2)1,255.632 -------- 
Balance, surplus..........------ $4,555,114 $6,411,250 $5,092,021 
GPAFCERS._-Cegrmen & Pres., Frank Trumbull; Vice-Presidents, 
F. H. Davis and o-3 . Graham; Sec., Carl Remington; ., Jas. Steuart 
MacKie; Comp., L. F. Sullivan. 

DIRECTORS.—Frank Trumbull (Chairman), T y. Shouts. H. E. Hun- 
a, .G . F. H. Rawson, F. H. Davis, Jas. H - Dooley, A. C. 
Co. we ae 'N. Y. a 71 B'way. Gen. Mer. under 


8. Govt., as tevens; Fed. Mg . W. Stevens, Richmond, Va. 
U. 107, p. iso, $03. 1003, 2187; Sy: fos, p. 267, 972.) 


*% CHESAPEAKE & OHIO NORTHERN RY.—See Chesapeake & Ohio. 


fe GURSAFEAKE & OHIO RY. OF INDIANA.—Owns Cincinnati, Ohio, 
Indiana-Illinois State line, 7 miles; trackage rights, 23.7 m.: Totai 
284.4 miles. First 5s, rin 270° 000 cusstanding._ ¥ 3. 1917, all 
Pots under ©. & O. First Lien Impt. mtge. See Ry. above. 
ooey” George N. Steveiis, Richmond, Va.—(V. 108 he 188; - 107, 


NCH ESTERFIELD & LANCASTE! RR.—Owns Cheraw, 8S. C., to 
d and Crowburk, 38 m. e. bonds ($750,000) issuable at 


#5: r mile; outstanding, $186. 000. here were outstanding Dec. 31 
917 $67,000 6s one ~t: 15 19 . $500. , @ majority being 
uired in June 1909 b = Heabeabé Air Line Ry; par, $25. For wer 


A“ Dec. 31 1917, har 298; net, $17. S78. charg es. $23,931 - 
def su Treas., ro L. Nutt, 24 Broad St., harees. 53 Pp. ‘ied 


CHEST T HILL R—-Owne from Germantown to Chestnut min, Pa., 
3 aap “oa pa ae a a A os tn a on in in 1896 to Phila. & Read. 
Ry.. the ‘tental bein 0 6% on stock, the latter being in 


in June 1 pays $130. 650 oy 195, 650. Reading in 1917 ed 
$75,000 stock.—(V. 75. p. : , ite 
CHICAGO & ALTON | RR.—ROAD.—Chlcago to St. Louis, Kansas 


oz. 20. im n all 998 mi 
a— Miles. Road owned— 
Chicago to East St. Louis i... Mexico, Mo., to Cedar City. mo "Ss 
i 1 | Roodhouse, f c., 





Sherman , Ill., to Grove, Til_..... 5 ll., to Kan 70-251 
perpen to ty Line, tl iced p+ Bloomington to Wann, via ¥ J, k- 
Goal Ci < Oe ee son . Godfrey an 

ashington and unos) pber 


Dwight. Til - to W 
Lacon, Tl 


Total owned and operated Dec. 1 1917 (260 m. double tracked) ____1 “1.053 


Also operates, jointly with Clev. Cin. Ch. & St. L., from Wann to East 
St. Louis, 18 m.,and, with Atch. T. & S. Fe, from comes to Pequot, 19 m. 
The stock of the Peoria Ry. Terminal Co. is owned by th o Cpteage & fives 
and oe. R. I. & Pac. Ry. which guarantee om first - bee ($1, 
000 au issue) 8 and ist & ref. M. bonds. . 81, p. 1 . 83, p. 5085. 
ng Tali v3 cine yy Rad om Piel is leased tor 999 di 
orthern ‘or years and its bonds 
guaranteed - ty al int. V.91, p. 1024; V ee so a — 
ORGANIZATION .—The (old) ratiway co organized in April 
and p ased substantially all the rook of the Chie. & Alton Railroad. 
S3, i. § Hh the qantas 
82,p.1 » D. 686. 99. 
The B Return” under the a costae was in 
+ 1918 officially cnet poy 181,342, subjectto change. V.107, p. 


“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 


STOCK.—The cumulative 4% participating and prior lien stock is enti- 
tled, in seaies te or ent to accumulative dividends at the rate of 4% 
ve additional dividends ~ pi to the rate 2 Siviteem 
} Rm on the common stock of the consolida Aug. 1907 
the Tolede St. Louls & Western purchased from the e Rock ' ‘sland th a the on 
trolling interest, viz., “S14, 420,000 com. and $6,480,000 
deposited the same under its collateral trust bonds,on w = aon = 





BONDS.—First lien (old Ry.) 3 ss of 1900, V. 71. p. 1021: V. 82, p. 451. 
The Ratiroad (old) mtge. securing the 3s of a will de funds for tm- 
rovements and extensions. Bonds in excess of ,000 were to be 
issuable thereunder on vote of two-thirds of stookholders for extensions of 
not over 500 miles main track, O6 net ees ,000 per mile, to fund 
gl ant a ous 





$2 


bonds, $4,100,000 were reserved to retire 
equip. trust obligations and A La A4 refund $1,284.000 debentures 
due June P, 19 Bonds redeemable on any interest day at 105. 
V. 04, p. 1565, 1695: V. 95. Dp. 749: V. 96. p. 789. V. 98. D. . 1315. 
“ADVANCES” AND gop tonal RETURN,” &c.—See page 5. 


FINANCES.—The U. RR. Admin. in May 1918 sanctioned improve- 
ment outlays of $1,060, BaD: ‘equipment, $578, 793. and from July 1 soe ec.31 
1918 advanced to Federal Mer. ,000 and to the co. $1,460,000. V. 107, 
p. 1344; V. 108, p. 267. 
RESULTS.—12 mos.. {1918 ie dambapal Gross, $24,358,661; net, $3,68 
Jan. 1 to Dec. 31 |, SS Gross, 20,525,689; net, 5, Sor, bit 
REPORT.—For cal. year 1917, V. 107. < $07. 694, showing: 
—Years ending Dec. 31— —Years ending June30— 





1917. 19 3} 19 191 

Gross earnings ..---.--- $20,525,689 $17. 781,278 $19,340, 163 $16. 325, 288 
Operating expenses__.. 15,133,977 12'498:253 13.628.152 11,601.794 

Net comaiags tea $5.391.711 $5,283.025 $5.712,011 $4,723,494 
Net income........-..-. $5,597,484 $5,566.375 $5,826.261 $4.97. 676 
Hire of omunpanens, &e_. 1,186,831 855.765 1,068,894 828,121 
ys RE em ie aria 697 ,217 605,297 614,168 x 
Interest on bonds, &c__ 3,403,949 3, thy ry 3.290.095 3,384,807 
Divs. on guar. stocks--_ 250.024 250.024 250,0 
Discounts written off--_- 106,555 762. 682 108,045 ° 





Balance, sur. or def - _def.$47 ,092 sur.$315,644 sur.$495,035 def.$171,578 


a» DIRROTORS- —Pres., Roberts Walker: Chairman Executive Committee 

. Lovett; V.-Pres., F. Nay; Sec. & Treas., James wae: Federal 

7.8 w.G. Bier. Chicago; mf 8 Mitchell, Joy Morton Beale, 

Samuel Insull, Roberts Walker, J. H. Hammond, James LK Mackie, 
R. 8. Lovett, Frank Nay, E Edwin G. Merrill and V. D. Skipworth. 

W. G. Bierd, Fed. Mer.; A. P. re. Gen. Mgr. under U. 8. Govt., 


Chicago.—(V. i07, p. 694, "1099, 1286; V. 108, p. 267.) 
ACHICAGO BURLINGTON QUINCY RR.—ROAD. 
crates a t system of roads extending ¢ trom C westerly ° 
Paul an Minneapolis. Minn.; St. ae uis and h-- ei Mo.; Omana, eb.; 
Denver, Col.; Cheyenne, Wyo.; Black Hills, S. D., Billings, Mont., viz; 
Lines east of Missouri River_.-4.391| Lines leased__..._...__...._. 3 
Lines west of Missouri River___4.628!Total miles oper. Dec. 31 1917-9.37. 
In Dec. £908 $23,657 500 of the $31,000,000 000 Colorado & Southern com. 


pao Wag ay ~ A fue J Oe ey iene: 88. b attordin connec- 
tions ths of Mexico. 
Owns jointly with the Nashville NS Ceaeiianean Phy Ae the Paducah & 
Illinois RR. (which owns a double-teack tek bri dy over the Ohio River at 
Metropolis, Ill., and has built from Metropolis to Paducah, Ky., 14 m.) 
and F tly’ guarantees its bonds. See that company below. 
Burlington-South Chicago Terminal Co. was incorporated in Feb. 
1917" “with $1,500,000 stock and bought terminal and dock property. 


ORGANIZATION, &c.—A consolidation in July A875; since merged 

Chica o Burl mn & Northern, Kansas City St. Joseph & Council Bluffs, 
bal & St. Joseph, Burlington & Missouri, &c., &c. 

oom 1901 $107,613,500 of the $110, 839. 100 stock was ex for the 
joint 20-year 4% bonds of the Gt. Northern and Northern Pacific, secured 
th the deposit of the stock in trust, on the basis of $200 in bonds for $100 
stocks. See V. 72, p. 871; V. 73. p. 293, and bonds under Great Northern 

DIVIDENDS — ox "99 by Sent. Ol. ph be ae % 2. oe - 25" 19 
Regular %-.---..--/ yearly. 
Extra % * ERLE, See late me! ey REL ee OPS a 6 Sept. 17, 10% 

BONDS.—General mort bonds ($300. 000 000 auth. issue, interest not 
to exceed 5%) are a first moracec about 3, 328 miles of road, and on retirement 
of the “wilt bea Arg underlying bonds, for which bonds are reserved as below 


oted, lien on the entire mileage —— ig aggregati §.401 
miles. "V M TUBS p. 03." ‘The 6 Genera = on eouet or 788) a8 folio (Vv. 
Te Be 1343, : bonas (incl. $17,428, B50 in Jon rae: 177,000,000 


To retire outstanding 


Issuable for reimbursing the treasury for outlays alread Pe, 
Dy it for betterments and additions ($22,000,000 sold) -—-- 45,000,000 


tssuable for additions, improvements and betterments of 


to the m perty (of which $13,724,000 sold) ---- 000.000 
12 Jan 1 320.000, : eral 4s were sold, of which $13, 724.000 won 
used to pu: $23 657,000 Colorado & Southern com. stock. ‘V. 88, p. 

685: V. 92, p. 525; V. 96. p. 789; V. 98, p. 999, 1315. 
wn Aug. 1917 the iiinots | P. . authorized the issue of $25.- - 


The bonds cover addit 
455, betterments out « - a earnings pa. | will be held in the ueuty fora ao 


able market. . 105, p.605. None issued to Oct. 1 1917 - 101, p. 47. 















































* Government Private 
APR., 1919.| *Gontro., RAILWAY STOCKS AND BONDS Gostrel. 33 
RAILROAD COMPANIES Miles| Date Par Amount Rate When Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on first page) Road | Bonds| Vaiue | Outstanding % Payable | and Maturity Dtotdends are Payabis 
Chicago & Eastern tllinois—Com stock $15,000.00) ---| --~- "2" EES ENE ei UR Leet Rs 
erred stock 6 oe ($15,000,000) .....-_- PE eee BE. 2h AP a eign va tne wickioenael A Dr S 3048 £ Mievietdasennseanthinne 
Danville & aes Greek st M woneee 1880 1,000 97.000 6 Mé&é N y 11920a NY, cearel UntTr(text) 
mortgage extension___....._..........- 14] 1881 1,000 91,000 8 J & D Deo 1193la NY,M & Metals Bk 
Consolidated mortgage “for $5,948,000) gold “Cerzo* 130} 1884 1,000} 2,736,000 6¢ A & O]Oct 11934a N Y: CentUntTrust (text) 
General Consol and ist M $30,000,000_._Ce.z aoe 1,024| 1887 |1,000 &c| 21.343.000) 5 M & N|Novi1l May 1915 coup not paid 
Ch & Ind Coa] Ry—ist M $25,000 p m ass’d_ Mp 168} 1885 1,000} 4,626,000 5 J & dJ\Jan 1 1936 Suly Lond | coup not aS Raid 
Evansville Terre Haute & oe 3s tnoomne | mo: —-at 49} 1881 1,000 150,000; 6 M & Nj|May 1 1920a & Fr. 
vers’ certs $6,000,000, V 104, p 2640_.___.-. --| 1916 |1,000 &c} 6.000.000 6 I & JJ 1191 ae Cow 2 oe a. text 
Refund & imp M (text) “af p 1 - xco* &r* 820} 1905 {1,000 &c} 18,019,000 4¢ J & JiJuly 11955 he 1914 coup not paid 
aee | x lien Coal (foree ) £-Ce-0" -.-| 1912 |1,000 &c| 5,167,000 26 tiostneue Feb 11 5 soup not paid 
Evansv & T H list consolidated M gold... __- F.xc* 146} 1881 1,000} 3,000,000 6g J & JIiJuly1192la ers Tr (text) 
Mount Vernon Branch mortgage gold___.- F.xc* 25] 1883 1,000 375,000 6¢ A & OjApr 119: April 1918 ¢ ou not paid 
Sullivan Co Coal a aye ree gold___F.xc* 30} 1890 1,000 450,000 5¢ |A & O/Apr 1 1930 Apri 1915 coup not paid 
First General mtge for $7,000 #y~-t anal aa, 201} 1892 1,000} 3,175,000 5¢ |A & OjJApr 1 1942 ee coup not 
Refunding mortgage $1, oe 000 ie x} 201] 1911 50 &c} 1,284,000 5 J & %JiJuly 1 1 ide TH 1R16 not paid- 
Ryepeviie Belt Ry first mortgage gold_._....__- x 4| 1910 1,000 142,000 5g \M & N'Nov 1 1940 N ¥. Co a. 4 Tr (text) 
C&E I Eq bds Ser G due $124,000 s-a ext__.._. Bax ---| 1907 1,000 $73.0 45] A & O|Oct 19-Oct" "20'S 
do Series H due $166,000 or $165. pre a --.| 1912 1,000} 2,151, 5 M & S/Sept at 6°25 io toe 
Chjcage & Erie—I1st M §, int guar till prin paid_Ce.zc* 249} 1890 1,000} 12,000,000 5@ \M & NiMayl Erie He Railroad, New York 
ene, bonds for Ae 000,000 5% non-cum.___Nz 249) 1890 |1,000 &c|b10,000,000 5 A & O|Oct 1 198 : do do 
A tic Terminal Ist M coe Jus cual BEER. luawinenn 300,000 56s 5 @& JiJuly 1 1928x do do 
zo Vey | Grand Trunk—See Grand pels 
yh we div) 4% cum red $60.01 F4g,000. the| 1496] 2227 100| 43:928-802/ee” text J" "3|Jan"3 1010 1% (3B Monaa & Gol N ¥ 
v) 4% cumr -000, au adie ’ . an an " 
Brel ee ge gold $75,000,000___._._ G.xc*&r*| 1035) 1909 |$.£ &fr.| 25,383,000 4¢ M & S|Sept 1 1959 be ‘o 
Minneapolis Terminal mortgage gold assumed__._z ---| 1900 1, 500,000) 3% eS & JiJan 11950 Bank of Montreal, N Y 
Mason Oity & Fort Dodge—See that company 
Chicago & Great Western—See Balt & O Chicago Ter|RR 
Chicago Hammond & Western—See Indiana Harbor |Belt R 
Chic Hgts Term Transf—ist M $1,000,000 g red 105 sfx ---| 1911 100 &c 562,500 6¢ J & JiJan 11931 Northern Trust Co, Chic 
a Payment y accumulated and current interest resu|med ais of Ocjt. 1 1916 |under order! of Court} dated Se|pt 25 1916 and| continued since. 
b All t $98,000 owned by Erie RR Co 
x Extended in 1918 at same rate till 1928. See Erie RR 
CHICAGO BURLINGTON & QUINCY RR. (Concluded) .— over 65% of Gen. Consol. & Ist Se. Vv. 96, y 1568; V. 98, re Vv. eee 
The Iowa Division bonds are a first mtge. on the main line in Iowa from | P- 47; V. 100. p. 981. 1671. 2166; V; 101, p. 447, 1092, } 1885; ¥. 104 
Burlington to East Plattamouth, on the River ey ty Ba te abe Henry vane’ Gale 


270 miles, and on 
es of branches and 86 miles of second trac oth 


ie main branches 
not exceed in the aggrega te 900 miles,” at $16.000 per mile; on second track 

eaditional $14,000 per mile. V. 65, D. a 

The Nebraska Extension bonds of 1887 are issued at $20,000 mile for 
single and $10,000 FJ =e for ——- q pee on! on not exceeding 500 miles. 
Now a bstract of - Dp. 441; V. 85, p. 721. 

The rem ing ($162, 400) Burl. & M. RR. . Neb. consols. were paid 
Jan. 1 1918. - 105, 542. 

“ADVANCES” AND en RETURN,” &c. (See page 5.) 
enon ee recur 4 a company under Govt. contract as signed, $33 ,390,- 

Advances am Fed. RR. Admin. as loans or on rental account to Jan. 
31 1919 aggregated $10,650, p00 in March 1919 the War Finance Corp. 


loaned the company $4,000 
1918...Gross, $144,172,769; net, $32,105,153 


EARNINGS.—12 mos., “f 
Jan. 1 to Dec. 31. 1917_..Gross, 122/342 '707: net, 43,710,363 








REPORT.—Ann. meeting lst Wed.in May. For 1917, V. 106, p. 2114: 
Calendar Years— 917. 1916. 15. 
Gross earnings.....-..-.----..-- $122,342,707 $109,191,204 $93,589,722 
Net, after taxes...............- $35,280,756 $39,098,988 $29,175,934 
Other Imcdthe.... oe cc cncccccce 3,133,604 2,991,317 1,304,867 

Total income.............-.- $38,414,360 $42,090,304 -480,802 
Interest on funded debt____..--- $6,790,177 $6,960,493 $7,077,552 
OE eae eer 2,218,150 2,135, 1,731,357 
SE TE. cconntomannccee 1,397,031 1,864,287 1,783,800 
Additions, &c_....-..---------- ,057, 8,864,595 3,340,669 
Fund for taxes not due_--------. 9 -----..- 2,400,000 #£-..----. 
Misc. approp. of income...----- —-_ -----.-- SS | sancncua 
Dividends ppelacactidainsnmetnsapied (18%)19,951,038 (8)8,867,128 (8)8,867,128 

Balance, surplus.-..--.------- None. $4,998,715 $7,680,295 


DIRECTORS; —Charles E. Perkins (Pres.), 
V.-P.), Robert J. Dunham, erick H. Rawson and Samuel C. Scotten, 
hicago, Ill.; Lydis Ww. Hill, C - ane, Belph Budd and Howard Elliott, 
St. Paul, Minn.; Charles E. ‘Perkins. C. I. Sturgis (Compt.), O. M. cer, 
Chicago; Federal Manager, C.G . Burnham; Acting Federal Treas., 
Baldwin, Me. a under U. 8. Govt Y es en, Chicago. —(V. 107, 
p. 1003, 1384: 1669, 1747, 1836; V. 108, Dp. 479.) 


tito CHICAGO & EASTERN tt ILLINOIS RR Opens perates road from Chicag 
vansville, Ind.; 


XK: hicago to Louis, ins main lines at 
Send Junction: and = S Thebes and Joppa, I 


Thomas 8. Howland 





various 

Re ae lh coal fields, with 216 miles of doubl ty 

Lines Owned tn Fee— Mtles.| Rossville Set. to Judyville, Ind... 14 
Dolton to Denville, es 07 | Hunt’s Extension............-. 7 
Danville, Til., to Br ---- 61] Ev le to Terre Haute__.... 109 
Momence Jct., Tll., to Brazii, Ind.130 erenches to Mt. Vernon, &c.... 50 
Danville Jct., Ill., to Thebes, Ill. RR aa a 4 
Joppa Jct. to Joppa, P ee TER 17 Other 2 ME CE ALERT ARC 3 
Cissna Jct. to Cissna Park, Iii... 11 Other preg. Ae 
Rossville Jct. to Sidell Jct., Tii_. 35| Pana, Tl. ast St. Louls_... 85 
Percy Jct. to La Crosse Ind..-_ 46| Chicago to Dolton, Ch. & W. Ind 17 
Milford Jct.. Til., to Freeland. Pe 22 eae. otineomecwnenanwe 35 
Goal Bluff, ind.. to villa Ge ea 
Woodland, Iil., ,%9, Vil ove... 62; Total Dec 31 1917.......... 1,131 
Findley, fil., to Pana_.......-- 20 | 


Branches to Coal 7 RSS | 2d track 
Also leases to other companies Rockville extension, 17 miles. 


HISTORY. &c.—The St. Louis & San Francisco in the sooranntestion of 

jis relinquished thes stock itowned. V.102,p. big | MM 4, p. 1387, 2235. 
& E. I. owns $1,000 Cc hicago & Western I 

“= May 27 1913 recelvers 1 were ap  apecinted, there bolas a a floating debt of 
about $5,000,000; Thos hicago is now receiver. ‘Theodore 
Keller was receiver of — ¢ company” 8 coal properties. Trot below 

Foreclosure sale of C. xt set vor “sept. 4 1917 hae been post- 
poned until about Mav 7 1919, BOs. 5. D- 1897; V. 108, p. 1059. 

As to elimination of Ev. rom system, see V. 105. p. 1418, 
also separate statement oa, 

Receivers’ Certificates.—The $6,000, ono & due July 1 1917 continue to re- 
ceive 6% interest till paid; V. 104, p. 2460. See table above and V. 99, 
p. 47: V. 102, p. 2253. 

DEFAULTS. a June 1915, under order of Court, all int. on equip. se- 
curities had been paid promptly ‘and their principal extended for three years 
but on all other bonds the interest due March 31 1915 and subsequently was 


in default. On Oct. 1 1916 all coupons due and overdue on the 1 SowenS 
issues were paid and mE YT interest on the same issues has 

larly met to and incl. Apr. 1 ‘19 (as to other coupons still in edb on see ta ‘table 
at head of page). (V. Prod. Pp. 1387, 2225; V. 108. p- 86.) 

Danville & Grape Creek Ist 6s, Ch. & E. Ill. Consol. 6s 

Ev. T. H. & Ch. income 6s, Ev. & T. H. RR. First Consol. 6, 
Ch. & E. Ill. First Extension 6s, Evansville Belt ay. Pirst 56 


Voredosure suits es pending "he a - ae. & ist M.. Re of. Pe 


Impt. M., Chic. . Gen. Mtge. 
598, 473, 981, 1187 nt 136. v i611" D. 1627; Vv. 102, (9 178. 
11s; M4 OOP 2 coal mtge. has been forecl ; see below “‘committees 


Protective Committees for Bonds, Stock, &ce.— 


ittee for Ref. and Impt. and other Bonds, except Chic. & Ind. Coal 
— & Ind. and Purch P Mone lst M. Coal Bonds, also Equipment 
Obligations.—John W. Platten (C n), Calvert Brewer. Sec.; 8. 
Mtge. & Trust Co., depositary. Majority of bonds deposited including 





p mn A. F. Haleten: rang a obtar | F ry: Guaranty Trus 
— & Vv. 301; D. aa 29. 1972. 


‘ommititee for St. L. & . Trust ers for Com. and Pr and 
Cc. - E. I. Stock.—. he Krech (C ™ichard Re Hunter, 
z aitabte Trust Co. Aepositary. V. 96, p. ” 1628, 1700; V. 97, p. 

ic? a Pea 


104 13 
“te Ch ne Coal 1st & ae B. Mabon (Chateman) » 


% deposi OF 05. 4 5° 195. 269° 1290. "1508: 
Over . 
V. 100, p,298;V-101.. Bis: 102, p sgh: V- 104.2082; V van “Ray 
‘ommittee pO A Money Goal’ Bon —George OG Pug! Je ar. 
Sec.; tan 
ge BL 


was sold “er 
i - 105, p. 1617 
17 this issue A a@ payment 
D chiefly from coal ueing, sneer 
e receivership 05, 2093. A further $18 76 per bond was pal 
in Agee 1918 and in Jan. 51919 $125 (holders of deposited bonds $100) 


7th # 
for Eva OG hed & T.'H. ist Gen. ite 5 yyy. 

ae aehae, Graham Adams, 30 Broad S ers’ Loan & Tr. 
cepantary. Majority deposited. od. Vv. 100. p. ioe" 1437, 1509: V. 10D: 47. 


of 
accumulated durin 


STOCK.—In addition to outstanding stock, $6,421,700 common was on 
Dec 31 1917 held in trust by Equitable Trust Co. as a part of 

“trust assets’’ under KO dated July 1 pees. & for danse gS acqui- 
Giase or refundin ; ot $1,128,600 was 000 pled gad) . 

V. 85, p. 1001; V. 92, p. 1374, 1435; V. 93, D229" 8 588. 1 

BONDS, ETC.—General Consol. one Fr A fad 000, Ge iss7 Cent. 
Trust Co. (issue limited to $30,000 aa 78 
1446; V. 79. p. 1331; V. 80, p. 1728; Vabd. B 1880 he 

See Refund. and impt. gold 4s of 1905, ig” ¥, 81, Bed 1436; 
V. 88, p. 451; V. 90, p. 558; V. 92, p. 117; v.03 p os. pa *., 
Oct. 1918, $7,695,000 Ref. & Traps. had bee V 98; p. BAB: V with 
& Tr. Co. (Platten committee 

In Feb. 1918 $600,000 Ref. & Impt. 4s to secure defaulted notes 
were sold at auction ou March 


5 arwitr & further $442,000 with other 
- 106, p. 928, 1229, 3. 
First Lien Coal bonds see Co Fo above and V. 94, p. 629; 
V. 95, p. 1039, 1122, 1393; V. 100, p. 307; V. 105, p. 1617, 2093. 
GENERAL FINANCES.—tThe U. 8S. Railroad Administration in 1918 
sanctioned improvement outlays of $2,185,488; queue, $2,123,209, and 
from Abell i Se pes. 1 advanced the road "$537, 000. a! 3 2156, 1344 
Dp 
“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 
EARNINGS.—12 aoe. {1915 - Gross, $28,758 092; net (before $2,667 ,532 
Jan. 1 to Dec. 31 1917_Gross, 21,012,173; taxes), 4,613,809 
REPORT.—For calendar year 1917, in V. 106, p. ane 


Calendar Y 916. 1915 
RAR Ss A ee $21,018 {985 $16,884,697 $14,871, 495 
$2, 01 $2 7 


securities was sold.—V 








DEINE... onccescosascscnn 1,791,074 1,446,587 650,910 
|... Canneuenweueme 5,577 925 426,188 $2 ‘047-418 
interest peld a ae maar tial 1 360 $1:648 $7-042 418 
ee eee nannanwewe 679 338° '296 OFF OBS 
Accru ee LS EO 2,356,793 2,384,795 Not s tated 
I. 8s ponabaneeun $1,338,092 ees! s, -cmaceaanie 
OPTICERS —Pres., T. ead. Chicago; V.-P., W. H. Lyford, Chi- 
ye V.- Alvin W. ‘Seok » oe oe . R. Austin, Chicago; Treas., 


rokin. Chicago; Fed. * fig Ww. 
7, 67" 1060.) 
* CHICAGO & ERIE RR.—(Map Erie RR.)—Owns from Marion, Ohio, 
to Hammond, Ind 9 miles, and leases weeks e over Chicago e West Ind. 
to Chicago, 20 ies. Erie RR. Co. owns entire $100.000 stoc 


BONDS.—First Mortgage covers 249 miles of road, the anne with the 
Onicego & Western Indiana, $1,000,000 of that company’s seoeks and 
346600 stock of Chicago Belt Ry. Interest on income bonds is paid 
eee yee: fre all ex me, WS.L00 of the $10,000,000. See 
racts, 
aoa NS —12 mse. "{1818:---Grons, $11 ,039.823; net (before $1,298,701 
= 1 = Dec. 31. 1917_...Gross, 8,794,149; taxes), ,134 71 0 
For year ending Dec. 31 po gross, $8,335, Pas net after a. $2. 826,- 
983; other income, $186, int., taxes, ae. 638: investment in 
hysical property. $86, Sie As eur. -» $126,6 oad MM Mer., A. J. Stone, 
Wow Yor —(V. 107, Dp. $02. 


ICAGO GREAT WESTERN RR. —Forms the “Corn Belt” route, 
x gICA from RE lwein, Iowa, northerly to St. Paul, easterly to Chicago 
and southerly and westerly to Kansas City and Omaha. 


. Jackson, Chicago.—(V. 108, p. 


Lines owned (total, 757 miles). Miles Operated eement . Miles. 
Chicago to St. Paul_.......-.-- 400 | Mason C a FLD 383 m.,viz. 
Oelwein to St. Joseph......--..- 290 Oelwein, Ta., to Coun’! BI'ffs_ 260 
Bee Creek to Beverly RNR RHA: 23 ayfeld. Minn. .to Clarton.Ia- 100 
mner to Waverly__-.-..-..-.-- 22 ranch Lehigh. &c.-_.- 18 
antorville, ke. branches nena 21 ee oe . So. naha___- 
Leavenworth to Kansas ee Wis Minn &Pao. RR..277 miles, 
Trackage (total, 78 mtles\— Mankato to Red Minn. 96 
St. Paul to Minneapolis a 11 Red Wing to Osage, a ae 
Chicago Terminals._........... 10 Winona to to Simpson, Minn... & 
Galena Jct., Ill., to Dubuque, Ia. 14; Branch to Clay Banks, Minn. 3 
Des Moines Terminals_.....-..- of Goodhue to Belle Chester... -- 6 
Leavenworth to Kansas City..... 
St. Joseph, Mo., to Bee Creek... 9| Total mileage Dec 31 1917..1.496 
Other trackage penecesooneseoose 5 












































% Government APrivate 
34 Control. RAILWAY STOCKS AND BONDS Control. | VoL. 108. 
RAILROAD COMPANIES Miles | Date Par Amount Rate When Last Dividend |Places Where Interest ané 
{For abbreviations, &c., see notes on first page] Read | Bonds| Value % Payable and Maturity | Dividends are Payabdis 
cag il d—Iist M $3,000,000 gold..-_x 26) 1913 $1,000) $2,500,000 Se Ww @ Be 1 Eee. lecdewewiccctsiccnsous minis 
cay aT We Gen thow lst)M ¢ gured par.CC.xo*| .../ 1907 1,000 820,000; 6¢ J & JJuly11947 # |-..-.-.-...-----.---... 
0 & Indiana Coal —See Chi hicago & Bastern Ill 
nd & So—See New York Central RR. 
ica o papeanectic & Touisville—Oommon Stock... SE BAS 100} 10,500,000) ......-- J & D/See text J P Morgan & Go. NY 
Preferred 4% non-cumulative $5,000,000 ......-- “--| ---- | 190] §:000:000/4.in 1918|J & D\Dec 31. °18 2% do 
Rotunda (now sist) b ($4700.90 are Gs)---Cex| G18) 1807 | 1-000 Bf00'000| “ae® IS & Siduly t 1B47 do do 
a eee J 300, 
— m. wa Vv ist closed (assumed)..G 64| 1906 1,000} b1,172,000 4¢ JS & JiJan 11956 on. Trust Co. N Y 
First & Gen M $40.000,000 goid Ser A-- ye 618; 1916 500 &c| c3,253.000 56g iM & N/|May!1 1966 J P Morgan & Oo, N Y¥ 
~—— bonds Ser A g due part semi-annual 7. ascee en 1,000 109,000 4% eM & S!To Mch 15 1931 Equitable Trust Co, WY 
do Ser B due $37,000 or $38,000 s-a._x oodt Bekh 1,000 188,000 ri, A &015\Oct °19-Oct ‘21| Bankers Trust Co, 
a do Ser © due $50, PGctdsnd Ba.xc} -...| 1913 1,000 450.000 4 P & AjAug '19-Aug 33 do do 
Ken & Indiana T Terminal BE ist BM ¢ s—Siee tha|t compan “ 
Monon Coal Co ist M g int hen Py 110 r, — join" ”'1,000 By ye a 5 |J & D)June 1 1936 Bankers Trust Co, N Y¥ 
e|velan nna c 
icago Junction Rie—1 a sem 32 S57 00 000 g tod 108° 105.x0 ‘ ---| 1905 1,000| 2,327,000 4¢ \M & S\Moh 1 1945 Harris Forbes & Co Chic 
Chetan Gace RE fos Sucsctt| -ua| Hie | 198) 98098 PEG & ByemL ie | |elceatan Mer Bee 
“Ree ane eh atc. | ee Geta aia tH 
b Additional $473,000 vledzed under First & Gen. |M. of| 1916. 
¢ Additional $1,280,000 held in treasury Dec 31 1 $17. | | 
| 
The entire capital. stocks of the Mason City & Fort Dodge RR. Co. and ONDS.—Re vee Mertoage (closed $15.0 000,000), see V. 90, p. 1613, 
the Malem oe nnesota & Pacific RR. Co. ao otaned tm eir roads oper- | V. xy p. or. 5: ¥. 9 - 1031. 1700 93, p. 44; V. 94. 4 1118. 
ated under agreement. See those compass. In 1910 acquired entire | Car trusts o ine 20 191 $044, 000. L Sane equipment. 
stock of Leavenworth (Kan.) Term. Ry. & BridgeCo V. 91. p. 214, 397. | de pocmened a value, $7,363,000. Monon ‘Realty © , $21,005. 
ORGANIZATION —Incorp. tn Illinois Aug. 20 1909 as successor per plan | , M. of 1916 $40,000,000. (V 3102,2-3 A810; F108. Fn 3g 
V. 88, p. 1497, of railway acquired at judicial sale. V. 89, p. 528, 59 a ses = ’ _e ds of are Issuable. 
$3. sold and $1,280,000 in the treasury Dec. 31 1917-.-.$4,530,000 
In Feb. 1919 the company’s annual compensation under its contract with jhe te Fm refund Ref. bonds due July 1 1947__-__.___- ‘000. 
the, KOVANGES” AND “STANDARD RETURN,” &e.—See page 5 To exchange for outetending Ind. & Louisy, Ry 1st Mbonds 1.172.900 
STOCK .—The pret. stock ($50,000,000 auth. issue) was entitied to © cetund 0% Of Compment Sands (60%, trom income)... ° 


non-cum. divs. at 4% ann. to June 30 1914 and to cum. divs. thereafter 
at that rate ahead of the com. stock,and also toa © peederanse 88 te pene al 
and accrued dividends in case of dissolution oF liquidation. The voting 
trust expired by limitation on Sept. 11914. V. p. 406, 1450. 
DIVIDENDS. —Pref. stock, No. 1, Dec. 1 1915, 1%: May 1 and Oct. 2 
1916, 1%; Apr. 1917, 1%; none then till ay. Pe 1918. 5B. gad 1%; Jan. 2 
1919, 1 8 the plan bein g to pay semi-ann., ds 107, p. 2097. 
BONDS.—On Dec. 31 1917 $34,221,000 a Ist hn Bg 4s of 1909 had been 
issued, $25,383,000 being held by the public and $8,838,000 by the co. 
REPORT .—The report for cal. poe 1918 may be looked for in ‘‘Chron- 
icle’’ of April 26. Press reports 
(1) Corp. ees || Account (Based in 1918 on Expected Fed g Compas. 


918. 1 
Tot. op. inc_def.$127 ,380 $54,900 | Int., rents,&c.$1,591,653 $1,574,248 
Other income. 3,026;:788 2,974,989) Pref. divs_-(2%)878,532(1 %)439266 


Gross income_$2,899,408 $2,920,089; Net income.. $429,223 $1,785,107 
(2) Federal Income Account for does ; showing Results before Deducting Interest 
rges 











1918. 1918. 1917 
Oper. rev..$19,116,924 $16, 1748, '323 | Other income_$1 8 5 84 $1,817,133 
Oper. exp.- 17.783.097 12, "412| Hire equip.,&c 1,865,146 2.147.113 
Taxes, &c__ ‘ 674.819|Net income__ 61,009 2:871:112 

Year end. — 1918. 1917. 16. 1915. 
Operating Fevenue..--$19, 116,924 $16. BR. 323 $16,131,692 $14,119,321 
Operating income... - 657.571 3.201.092 4,292'013 3.092.646 
Holders of all except RL ,000 of the $6,232,000 Wisconsin Binmenete & 
Pacific bonds ted in exchange per le $500 each in C. G. W. 
lst M. 4s an in pref. stock. V. 97, p. 49, 523. 728, 1203, 1217, 


oryicERs .—Pres., 8. M. jrepon: V 
mgel citeas.. J. 


pe Mgr” © 


-P. Jos ay. Blabon; Se. Ww.G. 
Coykendail; Gen to Con. F. "Krebs: 
RY ach pers & Pennie’ s Gas Building, 

and Mickinen Boulevard, Chicago, Ill. 


yg AHF, -—Samuel M. Felton, Jona A. Spoor, A. Gpengue 38 
Garde M4. Gere. Chas. H. Fneens and BA. Oudehy. honor Waris 
ew F. ey, 
burn, 7 2A eapolis; G. W Y Wattics” Omaha; E. ©. Finkbine, Det } 


_ livapane Jr., St. by B- - pol 108, Ay 267. 783,) 


G9. & olf LINols MIDLAND RY.—Owns Compro, fi.. 


,000 000; gutstanding. 1.000 
x of shares Stoo all ou ny Commonwealth Ed onds 
$3.5 —— ; see table a’ 


000 


Equipment trusts June 1 T2917) $526,878. = 
Year ending June 30" 1916, ro. $290,099 net, $88,435; other 
| mo $118, 611; intece. taxes, &c., $202,641; balance, surplus, $4, ya 

For endar. to & $355,063; net, after taxes, $33,810 

(V. 93, p. 15 Oo id. 05 

A CHICAGO & ILLINOIS WESTERN Rt .—Projected Willow 8S 

southw ly to Joliet, Llinois, with es, a total of pas of 
ya 17 17 miles in operation, \ Willow & rings to Hawthorne. V. p. 491. 


tock, $1,000,000; Dee. - 1114, 1356. Of the Gan? 6s of 
1907 ($4,000,000 a 3065 “were outstand ing 
; rin. & & int. a , -h x 5, $008.6 Co., Chicago: 


- 86, 07; V. 88, p. 685. For ear ending Des 
erie 160 i in 1gi6, and net net surp. a after taxes, $1 
Clark. ce, 

—(V. 97, D. 1306.) 

A CHICAGO ANDIANAPOLIS & LOUISVIL E RY.—Operates the 

*Monon Ro » I., via Monon, In Indiana . Ind.; 

a > Lousvile, om — wae Total Apr 30 1918, 654 miles, vis.: 

owned— o contract— 
oe State Line to Indian hy Lamy | a 


wih se a det 


*| Chicago to Indiana State Line... 20 

ie NC pga 62| New Albany to Le vee fon ee 

New Albany to Michigan City.__289 Connection to Indianapolis_..... 
Bedford to Switz City.......... witz City to west of aoe 10 
Orleans to French Lick Sorings.. 18 Mineol I aie 
Wallace Jot 5 > Shirl ati he br. : a he 7 aK] =— : (4) 

ey r not operated........... 

McCoysburg to Dinwiddie... .__ 6 
ean lease for 999 {Sa3 with Chicago & Western Indiana (of whose stock this 
compen owns $1,000,000) gives entrance to Chicago on a mileage basis. 
ns one-third interest in Ky. & Ind. Terminal RR. at Louisville, Ky 


oreclosed ber pla omsionopenent ay. 1 1907 of couterime Now, fideny & Chicago. 
and Southern Ry. acquired 93% 
pref. stock, on the basis of $7 78 
ae ely in in thelr Joint nt 50-year 4% ooiianeret Lorees 
escri m 
poe bl e yt Nashville. the! 7, Te pe Wess 1138; V. 75, .. 23. " 
“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 
DIVS. since 1902— of 2 06. y-e 08. "09 to "13. '14-15. "16. FTF 


ay ee 7 ee % i th ee 191673 
and Deo. 1917. On Ju naptte 4 191 1918 the 2%, 15475 eae fi, was declared as 


on common stock. V. 106, 


but 
p. 2559. V. M03. Dp. 2185 V. 102, LF 


For acquisitions, im roseem. &c., under ee. 


e First & Mtge: . covers the entire property, be 
1917 (compare V. 102, ae As10) 10): 
(1) A Direct p. he Road owned, viz.: 4 }e8 Mateo. on 45 miles, a 2nd 
—_ on 509 mi wre mtge. on 64 m 
(2) A Direct pal Mortgage, subject avei ‘closed Refunding mtge., 
(a) on the se eo interests in terminal facilities in Chicago, Louisville 
and In ndlenapess ond te Kentacky & Tad ridge. (6) on 10,000 shares 
ro) tas R. and 00 shares 
c) ro 


of capital stock of Chicago & Western 

capital stock of Belt Ry. Co. of Chicago. 

over $7.4 438, 000 (equip. trust bonds outstanding, $1,002, 
Indianapolis uisville bonds, entire issue $1,650,000 

Dec. 31 1916, of which $478,000 are held in the treasury alo 

ind 00, 102 1810 ‘ ‘Also guara oe BA, VAL My ot 875 ne 000 M: Coa 
ws % A D. ‘ onon 

Pe. ist M. 5s due June 1 1936. wredeemable a ¢ 110°7$3.000-000 sacks thorized 

issue). V.93, p. 44, 697; V. 108, p 

EARNS.—12 mos., {1918 Dac? 3, 017. 274; net (before $1,725,490 

31. (1917 Toss, 1,898: taxes), =a 79 9,893 


Jan. 1 to Dec. 1 
REPORT.—For fiscal year ended Dec. - 1917 in V. 106, 2009. 
ending “eu a —hoe ended dune June 30— 


—Years 
1917. 
39-481 161 898 +724,582 
2.543.008 
att ‘$73 238,879 
te .452,614 2,781,387 


005.816 { 1,005,031 
624,290 
Surplus for dividen: 


646,702 
$900 096 SCies Bes $1,152,566 
Dividend on pref. Go) 5: "199;752 
Dividend on common oo 7334) 341, 148(4K) 511, (875(34)341, 126 (8%)341, 138 
OFFICERS.—Pres., H. R. Kurrie, Chicago; V.-P., Morton F. Plant, 
W.. ¥.3 V.eP.. .Z perme, Chicago; Treas., Byron ey 608 So. 


Dearborn 8t., Chi hicago; Sec Asst. ,F. 8. 52 Broadway, 
©. May, Chicago, Ill.: Fed. Treas., aT 


N.Y. Fed. Mer. Evans.— 
(V. 108, p. 267.) 

NECTION -— Owns 3.61 miles of gle ted track, con- 
*& CHICAGO 4UN {tON RE pepe 24 48 eva S. gem 
company 4 ty = 
rental covering bond in’ 


are 
Stock Y: Co.; 
yy 82, p. 

taxes, def., $196,443, against 
U. 8. Govt., Chicago.—(V. 107, p. 
A SHICAGS. JUNCTION RY. —Owns inner line within the 


. 11.81 m.; side and industrial tracks tte ee m. 
In 1907 New York Central interests acquired the outer belt SE. assa 
the $2,500,000 bonds. teen for Government operation, $916,804; 





-000 
ae 508; V. 83 


ross earnings 
fee'G (after taxes, Xe. = 
Divs., &c., received. ._- 
Total net income..-.. 
Interest on bonds 
Rentals, &c 


1653 


$58 50 
950. ‘ne 








- 3 
ae pect in 1916; o,f after 
O’Brien, Gen. Mer. under 


company ‘s et income ois, bess) , $15,000. Of Government advances 
arch 31 1919 of $72 ,000 feprasente 6% scqures loan and 
$225,000 ER S gr. under U. 8. Govt., - O'Brien, 


Chicago.—(V. 107, p. 694. pe 
CHICAGO JUNC. RYS. & UN. STK. YARDS.—Sece “Industrials.” 
* CHICAGO KALAMAZOO & SAGINAW RY.—See Mich. Central. 
ACHICAGO LAKE SHORE & BASTERN RY <-Bmbenes 608 486, miles of 
track, no ecting th arious works d Indiana 
Steel Co. at Chicago, Soltet, ey and Gary with diverging t trunk Snes, 
and also with s p itn . stone quarries, industri 
&c.; also reaches the onl fields of rite and Ind., and Joliet, Ill. Stock, 
8 600,000, all owned by the Illinois Steel Co., and so by the U. 8. Steel 
orp., which, with Elgin Joliet & Eastern guar. the bonds, prin. and int., 
endorsement. The last named leases L— seed | er} £0 years from June i 
o, reese corms ate oe ond Fg pendent iy  coruings. 
bee ¥ ‘paid in 0, 5% ay ialin? 5% an ® extra. 
*12-’ 13, MOET 13° 14, mm: 4-"15, 15% 15-16, 10%; ‘16, tH 4 8%. 
Bonds are redeemable in whole or in part “4 Deo. 1 1919 at t10 and int.; 
they are limited to o SS), 000,000 x Scare teones % pense beens d the 
cB penny. ade only for of cost of property. 
y 88, p. 1372; V. 89, p. ing oan ta10” —(V. 91, p. 1446; V v x 


- 103, p. 1301.) 
A CHICAGO MBaPuis & GULF RR.—Owns Dyersburg, Mh ye to 
° 2 miles tock, common, $520,000 and 6% cum. pref., 
peas uired in 1913 by ,Tilinols ‘© Central RR. . 96, p. 716. 
dividend fs ue ee from the earnings of 1910-11 and credited 
stock. Divs. on a 134% Oct. 1 1911; 
1012, 12, 6% 9 see aa. 14%- _None since to 18. 
outstanding June » Oe. 735,000; reserved 
for aa he eo $1,750.6 , and remaining $7,515, at pest te ezoees 
ob % ot cost of wap. iss en. Ber over $ 000 ber mile main tin ies oS: 
* 302; ‘ year en ec. gross, 
oF net, alter Sas 98.38 other income, $i3 901; interest, 3186.08 
charges, $3,303 ef., $4,992. Federal Manager. 0. M. Hitele, “Chie 
cago.—(V. 96, >. pains 





* CHICAGO MILWAUKEE & GARY RY.—See page 132. 
CHICAGO MILW. & PUGET SOUND RY.—See Ohic. M. & St. P. By. 
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RAILROAD COMPANIES Miles| Date Par Amount Rats When Last Diosdend |Places Where Interest and 
(For abbreviations, &c., see notes on first page. } Road |Bonds| Value |Outstanding % Payable | and Maturity Dividends are Payable 
Chicago Milwaukee & St Paul—Com stock (see text) - emis. omeul $100)117,406.000|434 in '17|M & S/Sept 1°17, 2 |N Y Office 42 Broadwa 
Preferred stock 7 7% yours 2 not cum $116,274,900__ eae ape ye 100) 115.845 800 7 Mé&s Sept 1°17, 3% do do a 
Lacrosse & Daven M (free of taxes)F.c*} 185 1879 1,000} 2.496.000; 5 {J & J\Julyi 1919 do do 
Wisc Vai Div ist M sink fund not drawn. NB.zc* 161) 1880 1,000; 1,430,000 6 J & dJiJuly 1 1920 do do 
Dub Div Ist M aiphing fund not drawn_NB. ‘2o° 347| 1880 1,000} 4,123,000 6 J & dJiJuly 1 1920 do do 
Chic ne Pac roe Div ist M (see text) gold_F. z0* 1,116) 1881 1,000} 25,334,000 5¢ |S & JiJan 921 do do 
& Lake Seperter Div lst M gold_._F.sc* 179) 1881 1,000} 1,360,000 56g |J & JiJuly 1 1921 do do 
Wiens "hf See ee es Fz 1881 1,000} 4,755,000 5g |S & JiJuly 1 1921 do do 
} ad & Southern first mtge gold assumed___...-. z 883 1,000} 1,248,000 6g |J & JiJan 1 1924 do do 
= o & Missouri River F first mortgage_F.zo* 886 1,000} 3.083,000 5 J & dJisJuly 1 1926 do do 
{for $150,000,000) oe Series A-Us.xo* ér 1889 1.000 48,241,000 4g 5 @ 5 May 1 1989 do do 
A registered_.... ,000 g Q—J ay 1 1989 io oO 
do ao Gertes Bx ..innesocoe “zoe $35 1,000 8,950,000 3% aI & J\May 1 1989 do do 
do do Series B registered_-.-_.. 8389 1,000 3% ¢} Q—J |May 1 1989 do do 
do do S| es mc 889 1, jeter ,000 433 giJ & J\May1 1989 do do 
do Series O registered... .- 889 1,000 4% 8} Q— |May1 1989 do po 
Milw & Nor Ist if No Milw to Gr tev ext 1913_x0° 913 1,000} 2,117,000 4% (J & D/iJunel 1934 do do 
Ce = os extended 1913 (V 1364)..ze* 913 1,000} 5,092,000 4% iJ & DiJunel 1934 do do 
xDeb 000 g..-.-. All --F.xc*&r* 909 |1.000 &c|} 33.286.000 4¢ JS & J\sJuly 1 1934 do do 
Deb francs. _.{by the Gen. -- eens 1910 |500 fr &c 33 '100/00014 4 J & DiJune 1 1925 Paris and London , 
— 22,900,000, at par all mat at ---USmxc* 916 |1,000 &c} 35.100.000 4g |J & Di/Junel 1925 N Y office 42 Broadway 
ert debs text g_.-... Mtge. s.xc*&r* 912 | 100 &c} 49.980.800 4% ¢J & D/iJunel 1932 do do 
on Mi & et Sound lst a (eax) ass..Usxc* &r® 909 | 100 &c|) 26,175.000 4 J & JiJan 1 1949 do do. 
General -< funding ae oor space dnd Gc*&r* 914 | 100 &c|b43.089.000 4% eciA & OjJan 1 2014 do br 
vert seri text)...c*&r* 1915 100 &c} 29.129.890 58 F & AjJan |} 14 do 
Chicato & N w—Com stock $177 .559, 880 auth.__Tr saeaiay 100) 145.157,408/7 in 1918 Apr 1 1919 1% |Ce’s office 111 B'way.NY 
Preferred stock (not cumulative) see text_-_-__- ---Tr dies 100 23.395 .120 8 in 1918 Apr 1 1919 do do 
Milw Lake Shore & W cons M (now Ist) Co ape 1881 1,000 »000.000 6s iM & NiMay 921 do do 
Michigan Div 1st M (for $3,000 ~~ ld _.Ce,zo* 884 1,000} 1,281,000 6g J & J sey 924 do do 
Ashiand Division first Ny ty yy ae Ce.zo* 885 1,000} 1.000.000 6g M & SIM 925 do do 
Ext & ie * for $5 O00 5 af nos 3 t = drawn Ce.zc* 889 1,000} 3,988,000 5g |F & AjiFeb 929 do do 
Marsh Ext lst M $600. 600 m).Un.zc* 892 1,000} ‘400.000; 5 |A & OlOct 11922 do do 
Sink fund bds of ‘79 ($15,000 p ee red 105_F.vc&r 879 | 1,000&c;} 109.430.0000; 5&6 |A & O | 1929 do do 
Sinking fund debentures Brent Sa Un.zc*&r 1883 |1.000 &c 8,946,000 5 M & N|May 1 1933 do do 
30-year debentures__..........---.-.-. Un.zc*&r 1891 {1,000 &c| 10,000,000 5 A 15 & OjApr 15 1921 do do 
Extension 4s $20,000,000 ($20,000 p m)- Un zc&r 1886 |1.000 &c|d17,662,000 4 F 15 & A\Aug 15 1926 do do 
b Also in treas. Dec. 31°18, $117.3 217,200. c 6, e.| Includes bonds in sin|king fund Feb. 28°19), viz.: Of |"*c”” $239,000; of|"d"" $970,000. 
x Secured by pledge of French loan debentures chintuirn are secured| by the Gen|. & Ref. |Mtge. 
| } 
| { 








*% CHICAGO MILWAUKEE & ST. PAUL RY.—(See Map.)—Operates 
m Chicago westerly to Seattle and Tacoma, ' ash., with rer Miles. 


Mtles. ‘ 

Lines owned Dec. 31 1918 (of 2d, 3d & 4th tracks.......... 1,126 
= 110 m. owned jointly) _9,940 Motmemeties. 2d 3 3d_ tracks). 363 
In 1916-17 built from Great Falls to Agawam, Mont., 70 miles, and 


Grass ane. to Winnett, 23 miles. Partly uilt, Blackfoot Junc. to Clear- 
water, 22 miles. The electrification of 440 miles of the Pu Sound main 
line, contracted for in 7 1913, was completed in Feb. 1917, and having 
proved very successful, is being extended over the Cascade Mtns. The 
electrification of the line between Othello and Seattle and Tacoma, o7 is. 


commenced in March 1917 v's Se ronae a. be completed in 1919. - 10% 
p. 451, 1489, Zils. See V Vv. 97, - f53h, V. 101, p. 845, 
V. 103, p. 1687; V. 105, p oes: Py. 1908, p. 2005; 7, D. 802: 108: 
p. 682. im 1918 27 aie of track was taken up. ‘y: ids. D. 169.) 


HISTORY, &o re, pies 5 1863 as 8 on os 11 1874 took present name 


oO Milwaukee & ay Soun BY ied map), forming Pacific 
ex ion, was acg = Jan. 1 ‘91 ite ‘Donded debt assumed ; 
- ~— {$}00:000,000) v4 I alive merely as a muniment of title. V. 

Seattle Port Angeles & W 86 a miles. was opened in 1915. V. 100. p 


1751; V. 101. p. 938, 1552; V 
owns Pi stock of 52; V 166, Eastern RR., Tacoma to Morton, &c., 
93 m. V. 91, p. 651. These are operated liaependenty. 
COMPENSATION AND “ADVANCES,” &c.—(See page 5.) 
President Calkins announced on April 12 iv. 08, Dp. 1610) that the com- 
y's compensation for the use of its pro ob th - Sf 8. Govt. had been 
Peek at $27,946,771, but that only§.$6.37 his had been paid over 
to it during the year. Obligations were Aten hes coco | as follows: 
(a) Loans to meet interest payments ond yee cor ration obli- 


tions: From- War Finance me Corp. . Y. banks, 
500,000; U. 8. RR. Admi 57, 600: 1 a $13,857,000 

(b) Due the U. 8. RR. Admin. for open ‘accounts to be deducted 
from the 1918 pot a cl mid dick Semana ales ea fede dh at it 2,912,846 

(c) From War Finance Corp. to retire trust certificates of Puget 
Sound & Wits a Harbor Ry. Co., due June 1 1918__-..--- 3,000,000 

(d) The U. R Admin. also charged the company on ac- 
count of "additions and pepterments >) | =e 10,872,712 
Furthermore, the U. 8. R Admi miieeiion had allocated to the com- 


pany 100 heavy type Mikado engines and 3,000 box cars (1,000 of which 
to be built in the company’s shop at Milwaukee), the cost of which the com- 
pany ~ roe to meet. [Probably over $13, 600,000. ] Compare income 
accoun ow 


GAPITAL STOCK .—The oe B has a prior right over the com. stock 
to a dividend of not over 7 from n et earnings in each year, but if not 
earned it has no cumulative right. After 7% on com., both share pro rata. 


DIVIDERS. cet "05. °96. "97-’00. "O01. "02-11. *12-'14. "15-" 16. qk 
all % 2 5By'ly 6 T7y'ly By yly 44 5 

.Y A ion 1918 no d nm, had been paid on either stock since a 
1917. The 2 Reet shares received 7% per annum continuously from 15867 
to Sept. 1917, but are non-cumulative. See earnings below and third 
paragraph above. 

BONDS.—The ae General and Refunding Mortgage of 1913 is an 
open mortgage an oe Sueees Fe specified amount, man So, Sante 90 

ited to > tres times the outstan 


ties in Chicago, Milwaukee, Seattl Tacoma, Spokane & oO , and 
the entire equipment, subject to 3179, 673, 9.673.000 pence 5 my ee St *m. ). 
to retire which an equa! amount of bonds s reserved a1 p,m.) 
also reserved to retire debentures and converti ertibie bonds, w hich are An 
secured thereunder. weno of the . liens may be extended end 20 further 
issu ex: en. . for sefunding purposes, so eventu- 
ally th Gen and al, bands will besome an © ure Se Een. Further 
bonds may be issued for improvements, betterments, acq 
tion, pment, &c. Of the bonds, $154,489.500 Te). issued in 
change Sor OMe. Milw. & Puget Sound Ist 4s Convens ons ser 1 75.000 of 
the latter outstanding). On Dec. 31 1915 the treasury & e available $117.- 
4" ,200 of the new bonds lapped for said VO, Ded pine impte , &e. 
A 104, p; Dp. ot tol Ai 768 208 100. yo Be 307; pA, P. 1662, 1583; 98, D. 

In Jan. 33 15 $29,089,700 Sent & Ret) M. ponds, having been underwrit- 
ten, were oftered te ppt at . This block of bonds is converti- 
ble into comm S eae a ay Feb. 1916. V. 100, 
0139. 228, 307, 811. 900.5081: ¥. 10 my pen 

older m es, V. 45, sia. 144, 212; - i 

he General 2 of 1889 (eee 45, 0-1 bs ¥43 7550: Ve pb 10as. 
1166; V' - 97. D- ot he 520; V. 98, p. 386; covers the cotire eatwas pi roperty 
and ichises r, f the com ay y (t 7 i Gonerbed) . fa seed in FY al *19K7 0 

or liens w are D 

$49 407506, 1067; V . 103, p. 1114. Mil. ve * » 47a RR. ag RT, see V. 107, 
P00 (533,286,000 4% 25-year debs. of 1900 are secured by new Gen. and 
Ref. mtge. V. 88, p. 1559; V. 89. p. 1223. 

In May 1916 sola'to a grou of french banks 250,000,000 france 15-year 
oie 38. 1710; vi 95, p- 308 303. ay Sh Ay A 
; Vv. 91, . 
o see 21; ch loon ered 


1 bonds when and sgourene 
1818-16 to replace \%_\s-year are Aa yi an equal face value of the French 
bonds (which in turn are secured by Gen. & 06 tt te tomes —. 


V. 101, p. 2 Vv. ; 
"The $49,980,800 bentures of are convertibles at into 
Re pk x ri 1013 ore ipa: 1922, at the onde of the 





pe SS ane ae abie on the 
. after June 1 1 on 90 days’ 


notice. cheg are 
1118, 1566: 8 
Of the $18 1,664, 200 0 


secured b: 
- 95. p At: ret aa Vv 


new Gen. and ne ry Vv. 04, P 1056. 


Auf Dp. 364; V. 98. p. 303, 4 
& Puget sound iy, Piet 48 j.. on 


urchase of song $27 7176. 0 were sold ang $154,489,500 were cachonene 
t. P.G oo and d ted under that mor 


Vv. 1386, 438; V. 94, p. 767, 1185; V. 98. 
1374: V 93. B. 138 yh RAL, and run to maturt ty. 


orC.M.&S8 
V. 92, p. 593, 859, Dt isvae 
D. 1692. Bonds cover road 


EARNINGS.—12 mos., { 


Jan. 1 to Dec. 31. 


esce 5008 


REPORT .—For 1917, in V. 106, p. 2005. 
Income, &c., for Year Ended Dec. $1 1918 (Compare ‘‘Compensation”’ above). 


Annual compensation from U.S. 


including $440,000 extra compensation. _- 


Rentals received—miscell. 
Non-oper. prop’ty income 
Divs., securities owned _- 
Inter terest, securities owned _ 
Total income for year 19 


Deduct—Int. on ponds, $16 767. 186 | Interest 


Corp. organiza’n exps... 
War taxes accrued______ 
Miscell. rentals paid aes. 
Exp. separ. oper. prop , = 


1918----Svam. $132,894,455; net, $10,698,350 


2; net, 543, 
For 1918, V. 108, p. 1610: 


Administration for 1918, 


ashe hs edilaink te scala os cal "$27,946, ee 
$234,214 | Miscellaneousinterest... $414 

251.240] From sinking funds, &c_ 79'0 
4 B20 Revenue prior to 1918... 1,143:676 
lee 28 ES SC Eee a$30,249,011 
‘on notes__..... $663,084 

,215] Miscell. income Se.--- 15. 
376628 To sink. fund reserv 7,104 





27,520 | Expenses prior to r to 1918... b5, b83 ‘965 


124,845 


ee gorpareste RE ie eS Oe em ede ye $6,241,510 
& b Net charge of $4,440,289 in favor of U. 8. RR. Admin.—Ed.° 











pA th Years— 1917. 1916. 1915. 
Average miles operated._.........-. 10, 10,196 10. 073 
Passenger earnings...........-.--- $79, 957 271 $79,648,513 $69,107,246 
Freight earnings. ................- 19,756,835 17,981,206 
Mail, express, &c., earnings. --...-.- 12.451,985 11.204:340 9.959.599 

Total earnings_.......-...--.--.- $113, 739. 202$110,609,689 $97,048,051 
Maintenance of way and structures. .$10,9. oo ane $12,516,338 #2. .098 
Maintenance of  contouaant i cia ascii 22°015.201 17.533.448 14,912,225 
Transportation CAETIC... cccncse a O89 42,269,975 37,291,252 
| eS incl Sepa SEL) 5 aa aR SRE 6.517.212 5,480,119 5,034,404 
PES 8. owoentknaweanans 3 365 1,445,289 658,958 

Ne Ne .  cimmmniie 22,026,026 $31,364,518 $29,842,114 
Tot. net inc., incl. “‘misc.”’"......... ,845,379 $34,164,812 .202,385 
D ecr’d int. on funded debt. -$16,596,624 $15,595,311 15.36) ah 

DO Gt SEO... .ncacdenecon 1,136,242 1,030,123 79,759 
Rents ald. 1 “ease cas allie Sala es 1,026,148 1,054,652 1,066,716 
I 617,734 416,467 184 
Sealewed ‘dividends 3, * Spe 8,109,206 8,109,206 8,109,206 
Common dividends... _. 2.227 (4% %)5.283.270 (5)5,870,300(4 34) 5358254 

ce, surplus or deficit... .- def.$8,923,844 sr$2, 068.754 .190,345 

OFrlokns ORBAN MAD, cocccececs cago; - Calkins; 

Asst, fFreas Vice FESS +. E. D. Sewall Chicago: V.-Pres. Thy Asst. Sec. and 
: ‘Treas B Simpson; Lh a Treas., 


.'F 
.G. i, Me AB. Bee. ney YW. Adams, Fuliweukbe. Compt. J. Welch. 


A Federal Mana 
of lines west of Mobr ze; 8 


D.  Byrse: Gooe 


Sutin * William 


Donald G. Geddes, John A. Stewart 
E. 8. Harkness, John D. Ryan, 
Field and A. J. Earling, of C 


eneral Mer. under U. 8. Govt. 
ash. 


ping. is rapete, Ww. 
elier, Samuel Fisher, 


Perey A. Rockefeller, Waiter P. Bliss, 
N ork; J. Ogden .s 
. and L. J. Petit, of Milwaukee. N.Y. 


office, 42 Siccdeuy —(V. 108, p. 170, 267, 479, 682, 972, 1610.) 


*x CHICAGO & NO a8 were 


resem of roads uniting 


tained - Union Pacific. Vv. rity "p- 166 7 ¥. 
HISTORY, &c.—A Vanderbilt line 7 15, 


N VY.—(See Map.)—Operates 
A Coy Neb.; st aul, Minn. 
Ota’ Ie Nebraska, &c., and with the 


with the Foes wheat ese of 
‘regions of Michigan and the Bee. Hills, 8,095 miles, Jan. 1 1918, viz.: 

Road owned in fee— Mile tles. 
pO OS "ee 932 James Riv & Nor West(leased). 39 

Entire stock owned— De PE... onuametsmmant 14 
Wolf River Valley......-..--- 2|Sundry trackage............. 7 
De Pue Ladd & East. (leased) -_~. 1 SUE acencunanemane 918 
Belle Fourche Valley (leased).. 24/ Also has large interest in Chic. 
Macoupin County 7 ot! on: Paul Minn & Omaha-....1,749 

acific coast is main- 


94.pD 


. 697 
Dp. 1086) , «EP 1859. 


CAPITAL gtoos .-—Of the com. stock, $2,342, 232, and of the pref. $3. - 
show tetanding in 


834 additional 


then 
104. . 451, 


to amounts 
in Jan. 1919. Pref. stock has 
.o%: then com. 3%; then both classes 


Ea. 


7 phy were in 


othe. V. 00 89, p. rT: aia: ¥ 


863. 
Dee. 31 1917 U. P. P. ae (Oregon Short Line) owned $4420 420,600 stock, 
and Ch. & N. W. Pacific pref. s 


owned $4,171,500 Union 
DIVIDENDS— "86-'93. 94. . "08. "96-99. '00. en 1 1902-Apr "19 
GUD Si a cimen 6y'ly 3 4 5y'ly 6 6 7 yearly 
Preferred .......... a 7 yearly — — =e y'ly— 


BONDS. een on Mortg 
ized $ 900 (5. 


1.316, Gen. A Paste fait, te 
10 5s Dec. 19 Vv. 


500,000 
ee bonds, 


og 


e rk ~ Abstract in V. $5. 2 175. Author- 
Fuss So.» » ennetee 


69, 111, 
- 1919 4 A! ’ dutstandi ng 


es oF ‘472 000 5s, includin 
or Pp. 2289. f the pakanse oF oO 


ed Apr. sd 1919 to 


$60,303,000 reserv 
32,000 prior liens and thea debeneuras due in 1921 ae 1933, or pond 


ranean $14,355,000 bo: 
Outstanding Gen 


are 
$28 472.000 5s stam ‘Fed 


eral income tax 
“3 35 i: 1489 PNA at 1178: V. 
if 8 7 Vsouer'v 1) 108; 
D+ one ; Joe ad boots bo: ; Vv. 


000 of ~ ad ta beng: at % of 


bonds are veneves for 
including uipment, but not exceeding 
free from 


F1GT0 are sonured br 


improvements or additions, 
in any one year. 


1,000, 
taxes except 054 Yaa Se al and 


not assumed, b 4 
1078: et pal Dp. vw 439" 


BE wmnecus, -860,- 
y lines, the most im~ 





{Vou. 108. 
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RAILROAD COMPANIES Miles Par Amount Rate When Lass Dividend |Piaces Where Interasi and 
iFor abbreviations, &c., see notes on first page} Road |Bonds| Value (Outstanding % Payable | and Maturity Dtotdends are Payubdie 
Eee es Noses Si88 God doo. Us.xc*&r| 5,038) 1897 [1000 &0}|$31,316,000|f 3 
° . | en $.xC d ® ’ ‘eo eM & N{Nov 1 1987 Co’s office,111B’way,NY 
_ do do registered __x 5,038} 1897 |1000 &o { 3% ¢| Q—F |Nov 1 1987 do yin 
do do do x and y c*| 5,038 1897 |1.000&c0|| 30,554,000 4 M & N'Nov 1 1987 do do 
do > > do xand y registered. . 5,038) 1897 |1.000&0 4 Q—F |Nov 1 1987 do do 
do do ye*&r| 5, 1897 |1,000 &c| 28.472,000 5g iM & NiNov ‘ 1987 do do 
ary & State tine ist t M g gu (V 88, 230) F.xo° &r 50} 1906 |1.000 &c| 2,500,000 3% es & JiJan 1941 do do 
&NW eg 1912, Ser A 000 viz 20% ---| 1912 |1.000 &c 1'200;000 44 5 & SJiJuly 191922 Farmers L & Tr Co, N 
"2 o ser mer. 6 9106.000 ye Sa eae te ae ---| 1912 |1.000 &c} 1.200.000) 436 |A & © |Oct "19-1922 do do 
do do 8) 000 aes ~--| 1912 |1,000 &c 1.996.000 4% \J & JI July 19-'23 do do 
do issues 1913- 17 es due 1- “10 y "rly - Fc* ---| 1917 |1,000 &c|N’neApr,19 5 semi-an est. 10th y'ly do do 
B Paine Bet ist Asse NeF.20° & 1898 | 1,000&c; 1,440,000 
corer e y lst ‘ per mileF.zc* &r A Cc ° ’ 3% e\J & DiDeo 1 1923 Co’s office, 111 Broadwa 
a Ry 1st M gold $16,000 per mile -F.zc°ér| 119] 1899 |1.000 &c| 119041000, 363 & Didune i lode ee ee 
= rs ew Um lst M aoe $416,000_F.zc* &r 26) 1899 1,000 p416,000 3% ¢iA & O Oct 11929 do do 
n & Northw list M $2,100,000 gold_F.zc&r 105; 1901 |1,000 &c} a2,100,000 3% eI & JiJan 1 1926 do °* do 
Peoria & Northwest ist M $2,125, gold_F.zc&r 85) 1901 (1.000 &c| 2,125,000 3% 2\M & S/Moh I 1926 do do 
Sioux City & Pacific Ist M gold $4,000,000 _F.zc&r 125; 1901 |1,000 &c) 04,000,000 3%eiF & AjAug 1 1936 do do 
& So Dak ist M gol /i ae F 33} 1900 1,000 528,000 3%eJ & JiJan 1193 do do 
Iowa Minnesota & Northwestern lst M g __F.cz*&r 195) 1 1,000 &c| 3,900,000 3% ¢iJ & JiJan 11935 do do 
Mil Sparta & N W ist Mg $15,000,006 guPFxc* &r°® 179} 1912 1,000} u 15 000,000 4g |\M & S/Moh 1 1947 do do 
es Valter} y ist -500,000_ F.xc*&r* ---| 1912 {1.000 &c} 2.500.000 4% iM & 8 |Mch 1 1947 do do 
Manit Gr Bay& istMg (V88, D230) F.zo* &r 114) 1906 {1.000 &c} 3,750,000 3% eI & siJan 1 1941 do do 
Gr Trk ist @ gu____.. xc*&r* or: 1913 |1.000 &c| 1.120.000 4% |J & SJS\Jan 1 1947 do do 
st LP& N WM g guar yA 97, p 1203) __F.yc*r* 115) 1913 |1,000 &c/r10,00:),000 56¢ J & SJiJuly 1 1948 = do 
Frem Elk& M V cons M $25,000 per mile assumed .2} 1.170) 1883 1,000! v7.725.000 6 A & O|Oct | 1932 do 
Calc P Peo & St L RR—Priorlien M gcallat 107% Eq.xc*| 235) 1900 1.000} 2.000,000 4% giM & S/Meb 1 1930 5 a 3 coup not paid 
and Refund M $15,000,000 gold red text__x 2. 1909 |.... -..| 2,850.000)......__ J & D/Dec 1 193 June 1914 coup not _— 
an pment notes es A due $59,000 yearly_____ ---| 1913 1,000 304,000 6 M & NiNov 1} 18 0 Mlics osdeeccedac see 
iv & Ind—1st M gold guar p & i__--._- MC.xxc* ---} 1911 1,000 765,000 5¢ |A & YOIOct 1 1925 Merch Nat Bank, Bost 
Chicago Rock Isl & Pac— 
Pe retest Ee cet araa es asoaa:] 22) 22 | - 199) BEB ave iat ------- pear an ay freee 
DP ca % cum) same pf as to ee tee ° ° TIED 14). ccwccs POT 20 OM Iskccwchonasdcccunoucus 
6% pf stk call 102 1g vs after 1% on 7% pref-_-_--__. Se Ser 100 108, 6J&J3 14)... .- Dec 31 '18 30 EP Pa eee 
General (now 151) Mege $100, -000,000 goid. Ba.xo* &r 3.252 1898 1,000 &o! 61.581 000 4g J & SJidJan L 1488 First Nat Bank, N Y 
First & Ref M _, F eee Ce.xc*&r| Text 500 &¢e) a1361220N0 4 A % O\Apr 1 1934 do do 
Col Trust gold notes callable (all) at par._.Ba-xc) -.-_- 1919 1,000, 4,500,000; 6 ¢g F & A Fe 1 1922 New York 
' 
Includes in sinking fund Feb. 191 <? | 
n $160,000; 0 $74,000: pall m s. f.; r$116.000: u 262.000; v$1,000. | | 
a Includes $41,181,000 in treasury Dec 31°18, or pl A. las collateral. 
portant being described i “‘“Supplement’’ of May 1894 Ofthe Gnbing fund CHICAGO —O 
bonds of 1879. $5,079,000 are Gs; the sinking tund ts at least 1% of out- | Saaeasch to pe Set OANA RRO 1S of terminal 
standing bonds, which are subject to call at 105, and through Its ———- 7.43 m.; Ind. p. & ee 2 ai trackage through Union Stock 
those outstanding have been reduced from $15, to amount in table. | Yards, 9.21 m.: 42, operated . 44. 58 miles. 
The Extension bonds of 1886 are secured by depostt in trust of first mort- Stoc aut ; outstand ,000; par, pee. 
el bonds at a rate not exceeding $20,000 per mile. Included in the collat- | Chi Inicago ° pean Rys. & 1,000.00 Yards Co. (see BMiscetanqous 
500 Bon 1916 were $10,675, 000 F Fremont Elkhorn & Mo. Valley ~— and ) guarantees the bonds, Bing and int., by endorsement. 101, 
Wyoming Central ists (consolidated with F. E. & M. V.), &. a Dividends 1913, 8%: 1915 to age 8% yr. Of the 1st 5s ($2, 000, Bi 
rae Fremont Eikhorn & Missourt Valley consols have a first lien on 1,241 nee issue), $765.000 h m so 773). ey are red 


es (Fremont, Neb., to Deadwood, S. D., and branches to Hastings, 
Aition &c. ey but besides the amount of issue given as outstanding in = 
table, $10,675 .000 (along with $2. Wyoming Central firsts. a F. 
&M.V. issue) are held as part collateral 4 "Extension prone of cee 


an. Sparta & rs am v2 ey 
912), road mepee inO. & N o4. ~ 416, 058. I 1185_, ‘in 
1913 sold $2,500,000 Des Ray Valley Ry. (assumed March 1913) and 


in Feb. 19t¢ $1, 120,000 St. / Eastern gs a * i an guar. 4s, and 

in Oct. 1913 $10,000,000 St. Peoria  , 5s (assumed). 

V.96.p.201, 789: V.97.p. 1203" v'98. 0090: NV.99 Dp 29; ‘V100.p.1671. 
Equipment trusts neld by co. and due from trustees in Feb. 1919: 


Issue 1913— aga 1917— 
S _ ae $2,000,000|Series ‘“‘G’’...-..-----.. $3. 798,000 
et 9S canna eam 4,365,000 Series » — SI aeese 3,600,000 
act gig eS Leap oolGertes “F......-cccuc Not issued 


“ADVANCES” AND “STANDARD RETURN,” &c.—(See page 5.) 

The contract with the Government for the operation of the property was 
approved and finally signed in October 191 allowing the company a 
compensation of $23,364,028 annually. In addition to this sum ‘other 
income’’ which this company is allowed to retain based on the receipts for 
1917 was estimated at $2, set 000. V. 107, p. 1191, 1669; V. 108, p. 877. 


EARNINGS .—12 mos.,{1918_.--Gross, $127 ,295,678; net, $17,797,106 

Jan. 1 to Dec. 31. 1917..--Gross, 108,264,983; net, 29;505.995 

REPORT.—For fiscal year ending a, Bi A987. 1916. Dp. 1586. £1856. 
$108, st 983 $97,978,844 $83 "7 








Dee ting revenues............--- 54,447 
CPE COG. wa en wun $23, 815, 106 $27 835, ist $22. 099; 767 
Dividend eae 564 «1,547,632 (232 
nn nc em winctrneceen 1669. 481 1 "411.541 1 ‘369, 321 
Gross tgeemne biciiiscatid dati eiatine- a artaaeateluads $27,311 451 $30,794,904 $25,081 #3} 
I an ae ei $1, 275,12 5 $1,057,671 $1 a tty 22 
Interest on Tanded 07 Sea 8.911.295 9.368.309 8,621 
0 SS = A eee 170,882 199,575 30 486 
Preferred dividends (8%) ------.---- 1,791,600 1,791,600 1,791,600 
Common dividends (7%)--...----- 9,897,367 9,108,015 9,108,015 
Dalen: GUUS... ok one cack cnce $5,265,183 $9,269,735 $3,594,477 


OFFICERS Mervin Hu = Chairman; Pres., W. H. Finley, Chi- 

. A. Lynde, ; McCullough, Marvio Hughitt Jr. and 
V -P. & Gen pM. Sec., J Caldwell, ay Treas 
Pierce, 111 Broadway, New York; Federal Mgr., S. G. Strickland, 
and Federal ‘Treas., A. B. ones, Chicago. 


Directors. —Marvin guises (Chairman), Chicago; 

W. Vanderbilt, Harold 8. Vanderbilt, Chauncey M. 7 i Pa 2 
Vanderbilt Jr., N. Y.; Cyrus H. McCormick, C hauncey Keep, Pw. H. Fin- 
ley, Chicago; H.C. Frick, Henry D. Mc *Eldowney, Pittsburgh, Pa.; David 
P. Kimball. Oliver Ames, Boston; Edmund D. Hulbert, Chicago: Childs 
Frick, James A. Stillman. Samuel A. Lynde.—(V. 107, p. 1669; 2289; 
V. 108, p. 267, 877, 1511 


*% CHICAGO PEORIA & ‘sr. LOUIS RR.—ROAD.—Owns from Pekin to 
Granite City, Tli., 179 miles: Granite City to Madison, 2 miles; Madison to 
Bridge Jct., 3 4 : Havana to sagpeenvine. Ill., 42 m.; branch, Lockhaven 
to Grafton. 8 m. ; totes owned, 234 trackage Pekin to Peoria, 9 m.: 
lines operated, 1 ‘m.; other trackage. i m.; total, 255 miles. 

Ppocqese per plan V. 89, 285. 1541, of ratlwu foreclosed Nov. 18 
1912. - 96. p. 135. Oa Jul, "3 1914 Pres. Bluford Wilson of Springfield. 
tll., ae ‘William Cotter of St. Louis were appointed receivers. - 99, 


p. 342. Stock, $4, : A 

“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 

Committee for Prior Lien 44%4s.—Siduey O. Borg (Omsienen). J. N. Bab- 
cock, 37 Wall St., Sec.; Eq. Tr. Co., N. Y., depositary. V.99,p.673, 1527, 

Committee for Gen. & Ref. M. 4% s.— Frederick J. Lisman (Chairman). 
and Alfred Shepherd: Grabam Adams, 30 Broad St.. Secr.; Bankers Trust 
Oo... N. Y., depositary. Majority deposited. Vv. 99. p. 1213, 1450, 1672. 

BONDS.—Of the Gen. & Ref. M. bonds ($15,000,000 auth.), outstand- 
ing $2,850,000, $2,000,000 reserved to refund prior lien mtge. bonds 
$150,000 served to retire same, and $709,000 reserved for extensions, 
equipment and improvements; $1,100,000 bear only 3% interest for the 
first six years. The coupons due June 1914 were defaulted V.99. p. 118. 
® The Sept. 1914 coupons on Prior Lien 44s were not peid promptly but 
these and subsequent coupons were met about 6.months later mptly the 
grace period. In Jan. be et the March and Sept. 1918 poupons 
still remained unpaid. . 108, 378. 

Notes to Car Trust hasbientine Se. for $140,132, payabie on installments 
out of surplus earnings. Equipment notes of 1913, see V. 102, p. 1625. 


EARNINGS .—12 mos. {1918-- Gross, $2,147, 466: net (bef. df$393,698 
Jan. 1 to Dec. 31. 1917_-Gross, 2,191, : taxes), 323 ,254 


REPORT.—For half-year end. Dec. 31 1916, +5 = 105, p. 1 93, oowme: 


7. Vanderbilt, 


ross. Net aft.Taz. Oth.Inc. Int. KC. Ba 
1916 (6 mes.) Pe ae $944,220 $127,071 $ 7,861 $87,887 sur.$47 ,045 
1915 (6 mos.) -..--. 142'310 6,781 96:237 sur. 52,854 
1917 (cal. year)_..-2,192, a ee ok” eee) ge ee 
1916 (cal. year)_.--1,810,460 244,767 --.--.-.-. Rueda | manwee amine 
Pres.. Bluford Winen.,. Springfield, Ill.: Sec. & Aud . H. W. Berger, 


8 id, Il.; Eveas. F. J. Wilson: Federal Mer., W. G. Bierd, Chicago. 


5, beginning m 
of the cost of additional properties and franchises, but only when annual 
earnings are twice the interest charges. including bonds then to be issued. 
Compensation for Government operation, $108,525; company’s other 
income, $28,353; ected Byte 878; interest & other deductions, $60,906; 
common divs. (6%), $ ; bal., sur., $45, 


Year ending Dec. 3 rig 7, on $500, $347,347; or $51. 328; other income 
$203,159: int.. rentals, 0.642; divs. (6%), 9.000: bal., $23 & 845. 
Pres. & Treas., A E. & Sec., E. | entle; General 


under U. 8. Govt., W. x2 O'Br Bric, “Gaon. —(V. 101, p. “773; V. 107, p. bon} ) 
CH.R. I. & PAC. RR.—(Holding Co.)—Foreclosed. V. 107, p. 2187. 


& CHICAGO, ROCK ISLAND & gaging RAILWAY.—The sys- 
tem extends from Chicago, Ill., via Omaha, Neb., to Denver and Colo- 
rado Springs, Colo., also to Minneapolis, Kansas City, &c. Connects with 
the Southern Pacific for Pacific Coast service. 


Owned tn Fee (excl.trackave.) Mtiles. 








Chicago, Tll., to Col. Spgs., Col_1,063| Cap. Stk. aliowned— (V.106p. . 
Davenport, Ia., to Terral, Okla. 707 Gees. Oxla. & Guilt (leased; .__ 
Herrington, Kan., to Texhuma, es ba OE TEP ccctawaken 
BEY RENE RR A in, ee 23 Rook Island, Ark. & La. RR- 388 
Burlington, Ia., to Minn’ QMins. 0 308 St. Paul a3 K.C. Short Line RR. 1 
Vinton, Ta., to ‘Watert’n Rock Isl. & Dardanelle Ry... 140 
St. Louis, Mo., to Kan. City, Mo. Dae Rock Istand Stuttgart & So. Rv 21 
Brave. Tex. (New Mex. State line) | Stock 50% owned (V. 108, p. 378) 
0 Santa o Sore -112) Trinity & Brazos Val. Ry__.-.--- 
Gunae Tex., to Tucumcari, Perpet. lease; os on een 
I a a i 2| Peoria & Bureau Valley RR.Co. 47 
Braoch lines... - eae 
Totai mileage owned dirscciy aad th rough capital stock, &0...._.-- 7,773 
Legged Geck. & D. M. Ry., 162 m.; White & Black Riv. Vall. Ry. on 
SO ax ns aca dh an edie ot cp sal cc ein dn tai hues caboose otticiam ab nab degen ieee eae 
Praalihes Denver, Pueblo, Kansas City (V. 103, p. 493), &c....---- 521 
Total mileage as of April 1919/about.........--.--.---.------.-- 8,510 


ORGANIZATION.—The company at midnight on June 24 1917 re- 
sumed possession of its property, having been successfully reorganized. 
without foreclosure. The sale of $29, 422,1607% pr ref. stock to a syndicat- 
and $5,000,000 6% pref. to former directors provided for old floating obli- 

gations and reorganization me, while the $20,600,000 debentures of 

1912 were replaced by $20, 00 6% pref. stock. V. 104, p. 2641, 2552, 
2451, 2342; V. 106, p. 2025. OO aie 1017: V. 105, p. 997, 1418. Pian of 
reorganization was in V. 103, p. 1887, 1980, 2155; V. 104, p. 451. 


FLL FINANCIAL ST ATE TO NW. FF. STOCK EXCHANGE 
of Feb. 26 1919, see V. 108, 1172 to 1174. 

In Jan. 1919 the company Sondated a settlement of its litigation with 
the Colorado & Southern Ry. Co. respecting the Trinity & Brazos Valley 
R extending from Fort Worth and Dallas to Houston and Galveston, 

whee sreby the Colorado & Southern accepted (in cash 60% of the amount 
pe on the contract, which, under the final decree in the Reck Island 
receivership, would be payable in full in 6% preferred stock at par, such 
as was a all other general creditors of the Rock Island. This involved 
the payment of some $4,000,000 and the Rock Island now owns outright 
athalf interest in the Trinity & Brazos Valley, Ry. and will have a ial 
manent outlet to the Gulf ports. See ‘‘Notes’’ below. V. 108, p. 37 


CAPITAL STOCK.—Of the $75,000,000 com. stock, $517,478 on 
Aug. 31 1918 was in the treasury and $122 ,800 reserved against outstanding 
stocks of merged cos. (B. C. & N. and R. I. & Peoria.) 

All three stocks were listed on the New York Stock Exchange in March 
1919% V. 108, p. 1060, 1172. 

(1) Two Classes of Pref. Stock, 7% and 6%, with Same Preferenee as to Assets 
and Sharing Pro Rata in all Dividends after Prior 1% on 7% Pref. Stk. 
—Both Cumulative up to 5% from July 1 =" 


$356 Byam sled 19321 450" baieme “ ‘standing 09, 422,189 
treas., $256,1 cance 7 ance ou TR 
6% Pref. Stock, callable at 102. Auth., $35,000,000; issued _ —- $2 5.108.100 
The auth. pref. stocks may not be’ cnereneeg — by vote ro a mar 
jority of each class of stock, voting separately p. 2026. 

(1) Depositors of the old stock ($74,359, 735) paying ‘S40 a share received 
in exchange for each $100 share of their stock and for the cash payment 
(a) $100 new common stock, (b) $40 ae 7% pref. stock. 

(2) Depositing Debenture holders ($2 ,000) received in cash the 
5% arrears of interest on their debentures to July 15 1916, and io — ect 
‘each $1,000 debenture $1,000 in new 6% pref. stock. - 104, 2. 


Principal Treasury Resources Jan. 1 1919. 


First & Refunding bonds ($7,500,000 pledged in 1919 under 
Qulasetel MEN «os odccotadalbeannadiebdteceneihheoweat 
St. Paul & Kansas City Short Line RR. lst mtge. bonds. -_-.-.-- 2,757, 
Rock Island Atkansas & Louisiana RR. Ist mtge. bonds.... 1,965,000 
Bonds of subsidiary companies.....-............---------- 4,780,973 
On Dec. 31 1918 owned $400,000 of Series A gold 4s and all of the 
047,000 Series B gold 4s of the Toledo St. Louis & Western RR. (see 
company on another page) secured by stock in the Chicago & Alton. 


DIVIDENDS.—The initial semi-annual dividends of 34 %° on the .= Hs 


7% Pref. 


$41,181,000 


t 





pringfiel 
—(V. 105, p. 1893: . 108, p. 267, 378. 


referred stock, and 3% on ie OF pref. stock were pe 
Pad repeated July 20 and Dec. 31. V~. 106, p. 2559, 2756; V. 105, p. 2542. 
































*%Governmen Private 
mtrol. Control. . . 
Government RAILWAY STOCKS AND BONDS 4 [Vou. 108 
MPANIES Mitles| Date Par mou Rate When Last Dividend |Places Where Interesi and 
(For stsaniiions. che ba notes on first page) Road | Bonds| Value |Outstanding % Payable | and Maturity Dividends are Payable 
Chic Rock Is] & Pacific Ry (Concluded)— 
Cedar z Rapids fF & AA Ww ist mt ortrage 292) 1881 $1,000} $1,905,000 56¢ |A & OjOct 1 1921 Oct 1916 coup pd wh due 
BOR&N ole ey 998] 1884 | 1,000&0} 11,000,000 Se A & OJ/Apr 1 1934 First Nat Bk, New York 
Minneapolis & St Toute is ist M f roid 1 (aseu assum od) . Fe 12| 1877 | 600 &e} 150,000 g |S & DiJunei 1927 do ‘G0 
Rock Island & Peoria cons ist M z| 113) 1885 1,000 &c 450,000 6 J & duly 1 1925 do do 
Choc O & G general (now Ist) MSS, 500 _xo*&r| 351) 1894 1,000/ 5,.500,000i| 5¢ |J & J/Oct 11919 do or Phila 
Choc & Mem ist M $3,750,000 assumed.GP.xc&r| 28: 899 | 1,000) 3,525,980 56¢ iJ & J\Jan 1 1949 do or P 
L Rock Bridge Ist M assumed g red...... P.xc* ---| 1899 1,000 55,000 6¢ 5 & dJisuly 11919 do do 
So EN FON saa goog cised osbaceee| Hall 1903 | aoh"eMloidtononn She £ Suakiiae | de | ofa 
red 1 .xo* &r 1 965, g : pe 
Pietio fack & ee box West Gotes ee nih iia = 911 1,000 453 .600 4 J & JiJuly 1 1939 Co’s office, Chicago 
St P & K C Short u—Ist red 106 -B oe ---| 1911 | $ & £ |cl12.627,730 4% e\F & A/Feb 1 1941 New York and London 
Bquip note Ser C gold due $ 600 sem: ---| 1909 1,000 265,000 4% ¢\A & O/Oct 1919 First eee Bank, N Y 
do Ser D g $225,000 s-a (V 90. D D 813, "1963) -Bax ---| 1910 1,000} 2,925,000 4% ¢\M & NjNov. 1919-1925 do 
do Ser E g $5,000 due semi-annually. ------- ---| 1911 | 1.000 20,000; 5¢ |J & JiJuly'19-Jan ‘21/0 S BSI 
Go Bet 5" "4140.00 o-» (V Oho 1607) --2 Bey =) oth | 40081 oteo-oool «SSI £ Sits -19gue Ba] do do” * 
6a (V Yop 10U/).---. ax “<< ’ ’ . " a 
do Ser H ¢ $441,000 ann 96. p 773) E pengoel wo--| 1913 | 1000} 2,205.000 6g |J & SJiJuly'19-July ‘23 = do 
do Serl, 2&3 by ie oes —_ ey ---| 1915 | 1,000} 1,883,295 5 a TE SEs Melikeitancccsncsescsesanes 
s—See Tilinois Central. 
epicaee Pa fouls & Nee 0 maha—Common stock... ae ory 100} 18,556.767|51n 1918;F & AjFeb 20 12. 2% |Office 111 B’way, N Y 
Preferred stock non-cum including scrip (see poze - -5 oil iim? 100} 11.259,300/7 in 1918/F & AjFeb 20 ‘19, do do 
Nor Wis lst M Lake St C to near ere ese, 80} 1880 1,000 531,000 6 J & dJiJan 1 19: do do 
Superior Short Line Ist M $1,500,000 n.zc* 895 | 2,000} 1.500.000 5 M & SjJunel 1930 
0 St PM & OM $30,000,000 ($15,000 p m) - Ce.zo*|| 1,669) / 1880 | 1,000) 24,387.000 6 J & D/iJune 11930 do ao 
do do CO’ interest reduced __ 880 | 1,000| 3,734 000 3K% WJ & Di 11930 do do 
Deben gold $2,000,000 ‘‘stamped” g; text.Cexo* &r* ~---| 1912 |1,000 &c} 11,200,000 5¢ |M & S/Mchb 1 1930 do do 
ferre Haute & S E—Stock---...--.-.---. rie owe: miles . it 0 FERS SUR EASE ene re ae Pe eee ne Cae ee 
Bedford Belt first mortgage, not assumed ---_-___ Zz 5) 1898 |..--.... 250.000, 5 J & July 1 1938 ist Nat Bk, NY or Che 
Sou Indiana Ist M g (see text) not assumed .GP.zc* 242) 1901 | 1,000; 7,534,000 4¢ \iF & A/Feb 11951 do do 
Ist and Ref M $20 500,000 ¢ call 107 %-.-IC. x0" &r* 361| 1910 | 1,000&0} 44,244,000 5¢ |J' & Dj|Dec 1 1960 do do 
aL SG GU 301) ete | ool SseooOl Bla’ & Oloct‘Ig-Aor ‘231 do do 
en ue ’ tioati ooo | . ’ Dp 
pmeio” docomotivesy $10,000 ann..-..._. ---| 13138 i800! 40:800 «8 OF & Sito suly 11923 do do 
Includes b $1,965 EY and c $3.7 7.000 in treasury. | 
d On Dec. 31 1917 a further $2, ,000 was held by} compjany and pledgejd for loans. 
| 























CHARGES, &c.—The reorganization eal h. total fixed charge 
tions from $295,946,383 to $257, 758. we nd during the first haif 
17 these were further redu to $221,051 448 out of earnings and 
current amsets 8%, and red the proportion of stock to such obligations from 
t, $29,235; 

359; com. stock, $10, 052: total, $46.646 5, p. 997. 


12,277 ,096 
6 Fai 000 
Dec 3 iors owned a) had retired all as ‘the b bonds of Gente I ae 
Co. V. 107, p. 2008; V. 104, p. 1267; » p. 2401, 2623; V. 82, 
99; V. 100, p. 1921. 


BONDS -—General 4s of 1898. V. 66, p. 522; V. 78, p. 228: V.80,p.272. 


FIRST & REFUND. 4% BONDS OF 1904 ($163,000,000 AUTH. ISSUE.) 
A ist lien (either directly or through pledge of entire issues of bonds or = 
snd Kat nies owning the same) on termina! ps roperty in St Paul, Minneapolis 
nsas City, new he ee and shops at Pillvi-, near East Moline, [ll., and 
ete 178 miles; also a junior lien subject to existing 
mortgages on i pep ly lines of the system of the Railway company. agzgzre- 
gating, exclusive of leased lines and trackage, on Dec. 31 1918, 4 669 miles, 
also on the entire capital stock and base hold interest on lines = aggregating 
968 ae - = oes hold ipherests on i miles. See 
234; V 79. , 2206; V. 84, . 85 98. The ¢ deed & trust 
forbids the yan 9 of a junior t out the . of the 
pridere ft all ar ~ M. V. 87, 1000. 1419; 623, ear 
. 108, 236, 1005 1424; V. 91. p. 1766. Bey 93, p. 1667, 


Tags aay 99, EBs 1831: 
ee ,000 0 mor venee 5% bonds due Oct. 


k Island itlevator 
V. 20. p: 626, 600.1 161) and St. P 


V. 29, 
e 593 93, 1 196; 1 Tiss; 
92. p. 526, 593; + 


iy Shor Line is Md Mia 
56; V. 97. p. 236. 1 fis 
Island-Frisco ose ten co. and V. 84, p. 300. 7 748. 


orb -—The $4,500,000 on yt Tr. Notes of 1919 were issued in 

connection with a settlement of the Trinity & Brazos Veey one Galveston 

Terminal Ry. litigation (see ‘‘Organization”’ onere,. Ff by 
pledge of $7,500, First & Refunding Mtge. 4s 108°) “479. 

Loans & bills payable as of Dec. 31 1918, $12,200,000, incl. a demand loan 

4 $9. 700, 0,000 £ om the War Finance Corp. secured by $16,850,000 First 


we 73. from the U. 8S. RR. Admin. to April 1 1919 aggregated $3 ,500,- 
000. In addition the co. had received $1,700,000 on account of the com- 
Pany’s annual compensation. 


EARNS. OF SYSTEM, +{ 1818 --- Gross. $104,289,565; net, $14,862,893 
12 mos., Jan. 1 to Dec. 31.\1917_---Gross, 89,608,722; net, 23,562,618 


REPORT.—For calendar year 1917 in V. 106, p. 1678, 2025, 2219. 


ucing whe f fixed interest charge from 
Capitalization p. Dec. 1918: 7? eg ¢ 











Opfictalty, Estimated Income Account for Cal. Year 1918 under Fed’l Control. 
ard return (based on minimum rental the company is en- 
titled to receive under Federal Control Act) (contract not 
aia ee ere TR A Rs Sl Ls gt ai all A eee $15,883,891 
‘Taens Gon-Spereting MOOMe. .. ..«..<cccccacccuccceceecesccee 555,032 
Total gross corporate income, CRA EE AES OE Ee ee Sn a $16,4 938 
Deduct—Oper expenses, m neous taxes, rentals, &c__-_-_- | 
Interest on rund debt, $9, 301. B30. on estundea debt, $269, 446 § 91474 O76 
Surplus available for dividends__................----..-- "$5, 481,099 
Calendar Years— *1918. 1917 1916. 
a 8,250 8,218 8,088 
ENS -GOPTINGS. . Cc ccccwcccccces $69,186,218 $59,690,072 $55,141,668 
Passenger earnings._.._.......__.- 27,891,233 23,301,086 19,674,370 
ee OS ee cme ewe 7,212,114 6,617,564 6,073,091 
Total gross earnings___________- $104,289,565 $89,608,722 $80,889,129 
Operating expenses____.___________ 89,550,327 66,046,104 55,091,717 
ng stews $14,739,238 $23,562,618 $25,797,412 
Qperatine ins incesi (after taxes) ____.- $0,729.06 $19,193,048 $21,992,343 
EE. «cc meanacccece 1,644,345 1,429,195 1,486,342 
Total net income REFER SE capes? 11,373,350 $20,622,243 $23,428,685 
{pserost.e Se, . 2 seco none 12, 559, 142 $13, 095 098 $15,350,496 





Balance, surplus or deficit__~._def.$1,185,7928.$5,747,3718.$8,078,189 


*Figures for 1918 are combined peeuits of the affairs of the co ti 
and the results of operation by the U. 8. RR. Adm x Paid trom balance 
of standard return after providing ay all corp. chges., $3,566,027 in divs. 

OFFICERS. em rig: J. G. Shedd; Pres., Chace. Heyden; V.-P., 
M. L. GC. Fritch: & Treas. 


L. B Sec. ‘ uist; C 
Frank Nay : Asst. Sec. Asst. Treas., Ww. or al "Ghleago: ed toderai 


Mgr., N. Y. office, 66 Broadw: 
— a G. Shedd, Chairman; M. L. Bell and James % Patten, Chi- 


cago; N. L. Amster, Bosto ton; Charles =o Bayaen (Pres. ames Speyer and 
A. 434 New York; F. W. 


C. Rearick (representi 14.000 shares in Held 

Scott, Richmond, Va.; Nath'l French, - ~ Boman G awes 

Columbus; W. Z. "Ri pley, Henry Bruere an . Pe ten ‘ 
Executive committee: Nathan L. Amster Ghiajeman: ed G. Shedd 

James Patten, B. G. Dawes, Charles Hayden, W. Z. Ripley and Nath’i 
a Finance committee: Charles Hayden, Chairman; A. ©. Rearick 


Frederi Scott, Henry Bruere and an 
578, 784, 10605 and James Speyer.—(V. 108, p. 479, 


A CHICAGO ST. PAUL MINNEAPOLIS & OMAHA RY.—(See Map Chi 
other lines, orth Western m.; anon 7 1 Bar tt do tiles, of which 1681 are 








owned and 65 leased. V.69.p.1 


In November 1883 Chicago & North Western Ry. purchased control, 
viz., $9,320,000 common and $5,380,000 pref., and in 1910 $220,000 com. 


“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 
The contract executed with the U. S. Govt. fixes the annual compensa 


tion for Government use at $4,934,789, including this the total estimated 
available income charges was for 1918 $2,521,000. V. 107, p. 1669. 


STOCK.—Authorized common, $21,403,293; posteyoes.. 312,646,833. 

Held by the company < 1 1919, common stoo -_ scrip. $3. 844,207: 

preferred stock and 974. Preferred stock has a or right 
to non-cum. dividend of x but com My yh Ff - Sas weal 

LATE DIVS. may "00. "O01. 02. ’03.°°04. '05-"16. °17. 

34% 5 565 8 6 6 Tyr 6 

BONDS. pat cao Short Line Ry. 5s. V. 92, p. 954, 1310. 


18. Feb 119. 
5 2% 


North Wisc. Ist 6s, due 1920. ae cxmen ble at pica of holder at any 
time, LY. for $, for consol. 6s. V. a: FS 
Th 6,070, i St. Paul & yA Bios 1 matured April 1 1919 and were 


Ms by $6,0 70,000 Consols. of 1880. V. 108, 
the disposition of the $30,000,000 C A oe as ows: (a) Outstanding 
6% nds, $24,387,000; 34% bonds, $3,734,000; total, $28,121,000; 
(b) reserve to retire ¢ underlying bonds $56 66, 000; (c) reserve for new lines 
not to ex er mile, $1, 313,000 

Of the $11 500. 000 de entures ($15, 000, 000 auth. ), $9,200,000 are‘‘plain"’ 
oy $2, are “‘stamped”’ as subject to income ‘tax; an additional 
3.000. 000 is owned by the comp ny o. due it from the trustee. V. 101, 
1806. Any increased m re: or extenstons ) must secure d oa 

V. 94, p. 278, 487, 1 16: V , 812: - 96, p. 1421, 1556; V 
>. "386; V. 101, p. 129. Equipments 7 50 7 Seaed ‘by chapany’, $1,100, 000" 


EARNINGS.—12 pm. ---aem. $24,829,981; net (be- $3.945.783 
Jan. 1 to Dec. 31 1917__-Gross, 21,476,509; fore tax.),5,635,196 


REPORT.—Report for cal. year 1917 oY, 106, p. + tees. 1300, 5458. 


*P: 877, 977. This made 
oll 








Cpsrating vovemtes. ee ee ee $21,476, 509 $20.855, =] $18, 200. 14 
i A ame $4,290,038 $6,185,981 $4,943,951 
i, , tmamnn bau ind 478,070 "413,158 

i sc asewesaane $4,837,725 $6,664,051 $5,357,109 
en a eR $456.266  $689.410 $792,138 
Bet ae $2,262. 71Y 2,259,665 2, is 332 
i GW. 9 2 ee 51 788,235 787,976 
ee canes (5)927 ‘ASS (7)1,298:986 (7) 1,298,934 

EE, CE  ccctsnnedece $402.603 $1,627,754 $312,729 

OFFICERS s—Dbpiemen of Board, Movie Hughitt; Pres., a T> 
Clerk; V.-P., 8. “ pone: eo. Counsel, M. Hyser; Sec., J. D. Cald- 


Pierce; Federal } FLA 
Mina —(V. "108, p. 267, 78. 877, we 1390, 1511.) 
SSHICAGO tet to W HAUTE ‘. SOUTHEASTERN RY.--0 
Heights 8.09 khaw 


hicago 29: Blac’ k to Bul- 
Aven, indians. 18. land ‘Yaid, Piteoia: ‘0.88 m.; Bedford to 
. In 
Y 


50 
diana 9. 18, iles; trackage Blue 
to “cna, Heights # es; tre to Union 
Depot, Terre Haute 


. Trenholm, St. Paul- 


ndiana, 0°30 miles; eee Das’ 31 TOT 8744 18 miles 
Incorporated in Indiana and Illinois in November 1910 as successor of 
the Southern Indiana Ry. and the Opieago fagnere Ry. (both foreclosed). 
per plan in V. 91, p. 337, 333.—V. 97, p. 1110. 


STOCK .—The $4,300,000 com. stock, dosaea shares to qualify 
Placed in a voting trust until Dec 24 1020, unless 


aor 3 been : 
sooner termina ted, as Provided in in the agreement. Roy OC. Osgood, Frank 


F. Taylor and Geo. A. Jackson, veting trustees. 


BONDS.—The new “Firstand Ref.” M. is afirst lien on about 1163 miles 
and a second \conecl.) moxtgage on she 246 m. owned. V.91. 


p. 337; V. 92, ; V. 94 418. 4 
Issued ee plan 20,000, 1 $2, 090,000 pl ~ ‘oans) were 334 300 
ed . Ind. Ry. and Go oledaged fe lst M. bonds _- 7.787 ,000 


to retire 
Reserved under careful tA for extensions, additions, 
rovements, acquisition of sub-com anpeny stock and bonds, ae. 5,879,000 
income bonds eee | ares. . 910, $6,500,000, bear inter 
bl if ed, ay E ula ive to extent po ot ered The 4 
° le carne: cum ve n m 
“y at all stockh meetings on pF Bille 2g 


rh Ne mone So ae “ent. 
7 paid 8 Sept. ‘1913: then Boye ro March } 1917; to Mch. 1 1919, 1% 


semi- -annuall (2 a.). 
Loans Dec. 24 gee ved by $1°485,000 “First & Ref." 58, $337,000. 
“ADVANCES” AND “STANDARD RETURN,” &c.—See pgae 5. 


LATEST EARNINGS.—{1918_Gross, $5,000,956; net (before $627,906 
Jan. 1 to Dec. 31. {i917 Gross. 3,805,025; taxes), 915,536 


REPORT. ihe Ang ending Dec. 31 1917 in V. 106, p. 275». 
G en 025 oy 761 Rents, &c $42,148 $30 754 
_ en * 
Sie eoratan * . *390 $2518 '083|Fixed interest $619'404 $648, 
Hire equi 654°4 499  429.978|Int. on inc_ (36318. '402(134)79.201 
Gross sass SES $946,061(Bal., surplus. $501,835 $185,600 


Coal Tonnage Transported (*Cal. Years; xJune 30 Years). 


x1912-13. x1913-14. x1914-15. x1915-16. *1916. 
2,470,541 3,057,539 3,100,701 3,669,065 4,077,272 











*1917. 
5,414,198 








APR., 1919,| * Government 



































Control. RAILWAY STOCKS AND BONDS AConerel. 39 
RAILROAD COMPANIES Miles | Date Par Amount Rate When Last Dividend |\Places Where Interest ané 
(For abbreviations, &c., see notes on first page) Road | Bonds; Value |Outstanding % Payable | and Maturity | Dtvidends are Payable 
Chic Union Station—1st Mg gu p&i red.IC.yc*&r*;| -..| 1915 $1,000&c/a$30000000 4%e3J & SJiJuly 11963 tuabeawnctee Ohi INTras 
Cifcage We Utilities—Common stock $22,500,000... PERE, Tepe 3 SE SE ne sinpaitiedcaiesmaswatous . TERMS, CCR RINCE BEE ERE S SS a 
cM x 8% BOO F8 0 U iien saskes| ---| 1613 1.000 'c| “B6ee° 80 “IM ee Le om tt paid 
rg g ist lien sm.xc nom ’ Cc ° ° g rl 1942 Dp! coup not 
Ser B g ien en $4. ,006,000_..-Usm.xc*&r*| --_| 1912 11/000 &c| 4,000,000|See text|_....__. Apr 1 1942 Abril 1616 coup ‘aot ala 
pom. & Wabash Valley y— See oo a & Louisville 
Chicago & Westera Indiana—Stock (see text) __._-- otal aes 100; 5,000 000/6 in 1918)\Q—M 31 Dee 31181 14 %o\Ghicago 
General mortg old a i tundoute toeah, 105-.xc* 53| 1882 1,000} b3,314,677 6¢ Q—M ec 1 1932 SB & Co, N Y 
Gons M $50,000,000 g-.-...........- IC.xo* &r® aool Ieee 1,000 &0| 46;685,000 4g¢ J & J a 1 1952 oe SS Bk Chie; &NY 
First F_# Ret M $200, Fares: a xc* &r*® ---| 1912 31,000 &o| See text |........ M & S/Sept 1 1962 b Or # & Oo, &Chie 
Collat trust notes g sec’ d by Ist & Ret M red — Ba ---| 1917 {1,000 &c} 15,000,000 6¢g M & S/Sept 11919 ial fe 
Notes taken by Belt Ry and sy by Ist & Ref M 5.. ---| 1915 1,000} 1,000,000 6 M & §8/Sept 11919 hicago, Cent Trust Co 
zo & West ay yt ch ere Marquette RR 
go Wisconsin & ta—See Wisconsin C 
hoc & Mem—Choc Okla & Gulf—See Ch RI ‘? p : 
ncinnati yton & Ironton am & Day 
ncinnati Find & Ft W—ist M g guar end red__N,o* 91| 1903 1,000; 1,150,000 4< M & NiNov 1 1923 Nov ‘14 coup not paid 
Cincinnati Hamilton & Dayton—See Balt & Ohio|RR 
Cincinnati Ind & Western—lst M $12, ,000 
ld redeemable on any interest day at 105 ".-Ea. c* 284| 1915 $100 &c| $2,675,000 5g iM & NINov 1 1965 WN Y, Equitable Trust Co 
quipment trust $28, due semi-an__._-._-- “4 asa! EEE becacene 92,000 Se iF & A Ane 19" Feb °26 o oO 
do $32,000 due s-a toApr21then$33, 000_PeF ¢c vencl: Sone 1,00) ,000 5g |A&O15/Aug '19-Apr '26\/Penn CoforIns onLived,&e 
a Further $850,000 in June 1918 held by co. or pledgied as | collateral 
b After deducting $158,000 called for payment Ma'rch 1 |1919. 
| | 
| 
' | ° 
j H | 


} | 
j | 
} } | 





OFFICERS, &c.—Pres., M. J. Sew. V.-Pres., E. K. Boisot; Sec. & 

a. — ‘Tourtelot; Federal Mer J. Jackson, Chicago. Direc- 

M. J. Ca nter, ; a Boisot. 3 '§. Field, F. O. Wetmore, John T. 
eae. Ralph Van Vouhten and W. r, Abbott FW. "108, p. 972.) 


* CHICAGO UNION STATION CO.—Incorporated in Lilinois. Owns 
old Union Station and is building extensive new terminals covering 35 acres 

at cost of $47,000,000. Completion delayed in 1918 by war bat in {919 
oe sum of $5,500,000 was to be e 

« 107, D. 180. Cap. stk., auth., 

LE. fourth each b Pennsylvania Co., OC. & St. L. eo 
RR. and Chic. Milw. & St. Paul Ry. Tie station will t, Fat i + s four 
proprietary companies and the ee ab Alton ER The $30, Hy 0, neg [st 
mtge. bonds are part of an auth issue of hey are 
guar. prin. & int. by the four proprietary Hy Red. at 108, on or 
after oe 1 1921. In Jan. 1919 sought rmission to issue $6,150,000 
series B bonds. See V. 103, p. 60, 667, 1301; V. 107, R. 180, 1836. Gen. 
Mer. under U.S. Govt., G. L. Peck, Pittebareh Pa v= - 108, p. 378, 479). 


ACHICAGO UTILITIES CO. Pe eo ee in Maine Apru ¥ 1¥1l2 tw 
ae (per plan V. 94, p. 938, 939, 1386; V. 94, B- 350) the [llinois Tunne! 
Co. and Chicago Sul Subway Co. foreclosed. v. 94, Ne - 1056, 1118; V. 96, 

D.- 652. 1089 . per plan of Oct. 2 1911 (Vv. 3. 9. 1386.) 
There is owned a by subsidiary companies 60 miles "ot ‘tunnel, designed for 
narrow-gauge electric motors and cars, for ba transfer of freight tween 
the various railroad terminals in the Cit Compan ane © to 94 from the 
Grumows business district and between Ak. 86, p. 720; 


on in construction. 


. 106, er] 
08 Sw yh $2. 800,000, hel 


houses; 
- 87, p. 1357. yon , cuuipment ¢ -— unprofitable) bad RAS. property 
been sold. ag , 1301; V. 101, p. 369. April 1915 
coupons unpaid. 1 Dp. ibe 1751. 


EARNINGS. ae. 1913 no ~ lh from subsidiary companies. Figures 
presented at the qumue! moons, Jan. a3 1918 a ang 4 2 deficit for AL 


vee Tunnel Co. in 1917 of $100 compors a defi 
$31 138 in 1916 and $25,661 in 1915. Detteit ~ ais 5875, 236. 
Directors.—A. Slade, W. E. Worth and W hicago; R. J. 
Dunham, Joseph Harris; 8. inane, eens foe Eee 
J. 0. Payton. Chicago office, 754°W. Jackson’ Boul.—(V. 106, p. 394. ) 
& CHICAGO & pei IA N INDIANA B R.— ey aye )—Owns 4 valuable 
serminal system affordi roads named below. 
Ite lines oad a from Deabers Station, Polk St., ‘Snic 0, to Bean 17m. 
also to Indiana Stat line, 10 m.; to 21 m., and to South Chi cago, 
5 m.; total, 51 m.; total track, sncbaeding a "3d, 4th tracks and sidings, 545 


m.; also owns real estate, car yards 
clearing yard embraces 1 810 acres.—V. 1 
Leases.—The station terminal = No ED 
tion” and its connecting tracks, are used for freight ai and Ang business 
ander 999-year leases (which have been in force ears) by the 
following companies, which own all the he capital aie 4 "the Cc & 
Western Indiana RR. Co. ($1 each), viz.: Chic. & Bagtera 
BR., Chic. Ind. & Louisville Ry. G ., Grand Trunk Western Ry., Wabash Ry. 
and Erie RR. Go. The Atch 3 & Santa Fe - ¢ Co. also uses these 
¢6racks and station under a long-term lease at a fixed annual rental, plusa 
pro fonate maintenance, &c. 


warehouses, elevators, &c. The 


388. 
4 9 Fy the “Dearborn Sta- 





he “Belt Railway” division, inclu the clearing yard upon which 

First & Ref. M. bonds (mostly pledg bo senuve She lyons notes of 
gp? 7) a are a first lien, is a under a 50-year exclusive ‘ the Belt 
Ry. Co. of Chicago, all of whose stock is owned by the following 12 roads: 
Pennsylvania Co., Atch. Top. & gam Fe Ry. mS vy os Cone oe 
Oo., Chic. Burl. & Quincy RR. Ohic. Rock Isl. & Ps ific Ry. Co 
Ches. & Ohio RR. Co. of a “Ndinn. St. P. & 8. hic. 
East. Ill. RR., Chic. Ind uisv. Ry., Erie RR., Grand’ te Vest. Bi 


Wabash Ry. The Belt 4, (V. 104, p. i488; V. 165, Dp. 388) is merel 
operating company, owning no mileage. The lease'to the Belt Rai Caw 
Oo. provides for an annual rental, of which at least $798,899 is payable 
directly to the trustee of the First & Refunding Mtge. in monthly install- 
ments, this payment to be increased from time to time by an amount 6 ual 


to the interest on all obligations issued for improvements to the “Belt 

Division’: also a further $159,000 yearly for fund. 
DIVIDENDS.— "95. "96. "97 ‘98. be | 1900 to Dec 31°18. 

a CT RR . os 6 6 6 yearly 


ds are one at A and interest. 
Of the Consol. 4s of 1902 th. ,— $50,000 000). $3,314,667 are re- 
served to retire General 6s . 87, p. 36, 88D. 1 100, B74: 
V.92. p. 304: V. 93. p- 1668: V.97. Pi ise: 98. D. 285. 452: V- 104, p.862 
In Tee “1919 appli to the am.  Gommmataatan | for an order authorizing 
the poguing of $632,000 Conso 

Of the Ist & Ref. bonds of 1912 ($200,000,000 auth. issue), with interest 
not to exceed 5%. $50,000,000 were reserved to refund existing bonds, 
,000,000 for additions and improvements to Ge Belt division, including 

hicago Union Transfer Ry., for $4,400,000, ,000,000 for new 
terminals and other papeovemanie. There are $2 
standing, $21,000,000 being pledged under the l-year 6% notes of 1917 
(see below) and $1,250,000 aid in the interest of the Belt Ry. No addi- 
¢ional First & Ref. bonds can be issued until the aggregate annual rentals 
payable .- Ad all oper. expenses. taxes, . equal the interest in- 
cluding bonds proposed. The leases previce "that the five ownin compa- 
nies will a ipintly and severally pay the interest on the $28 238 000 bonds. 
also a further 5150 .000 Be / Sap ame sinking fund ae $2 

redeemed. V. , p. 693, 448 00, p. 1671; 
$15,000, 000 one-year 6% collateral ‘old oh oh vg Diy ar are secured by 

deposit of $21,000,000 000 First & & Ref. 5s. hese notes were fg} id at ma- 
turity Sept. 1 1918, either principal or interest, o jection by 
Federal authorities to proposed underwriting, but in at. were ex- 
tended for one year with an extra compensation of 14% (making the 
extended investment yield about 744%) with 4 payment of the overdue 
interest, enough assents having been received. . 107, p. 1161, el 1836; 


BONDS.—The General 02 athe 
au 





V. 108, p. 1717. A further $1,000,000 note ineie was sold Sept. 1 1915 
and extended to Sept. 11919. V. 105, p. 176, om 

Pres., Edward H. Lee, ricaee; Sec. & Ans. “Evans; Treas. 
Barton; Gen. Mgr. under U. Govt., H.  tesaler: Acting Fed. hg s 


J. E. Murphy.—(V. 108, p. 479. 784.) 


CINCINNATI BLUFFTON & CH. Ry.—Dismantled.—V. 106, p. 2228. 
4 CINCINNATI FINDLAY & FORT WAYNE RY.—Owns Findiay, O., 


Fort Wayne. Ind., 78.4 miles; to East Mandale, south to Ottovi e, 6.1 
miles. vei D. 286, 342, 701. Coupons due Nov. 1914 were defaulted. 


Property was not included in the C. H. & D. reas 
plan as Sisoned. but under ‘‘adjustments”’ of certain claims, arranged by the 
committee, the depositin a hoo in Aug. 1917 received $200 per bond. 
also in March 1919 $1 per $1,000 

V. 108, 1164; V. 105, p. 606. 
in March 1917. 


U. 8S. RR. Administration operated the road from March 15 to Aug. 31 
1918. er oe were then abandoned. V.107,p.2475; V. 106, p. 2228, 
1344, 929; V 695. The property was bid in for $200,000, the u set 
price, Pe the pak olders’ RTT at foreclosure sale on Nov. 18 1918. 

107, p. 1481, 2008; V. 108, p. 378. 

Conssaie Ba: First Mige. 4s. FP. 

Trust Co., 


bond from proceeds of foreclosure. 
J. B. Carothers was appointed receiver 


N. B. Close (Chairman). 
, depositary.—(V. 108, p. 378.) 


CINCINNATI HAMILTON & DAYTON RY.—See Baltimore & Ohio, 
—(V. 105, p. 1801, 2272; V. 108, p. 683.) 


* ff CINGINNA TS INDIANAROLIS | & WESTERN 


Bankers 


R.—Owns Hamilton 


.to8 : idell & Olney RR. (stk owned) Bidelf, 
iii’, to West ‘Liberty 75 miles; trackage to Olney. 8 miles: : trackage rH 
D. for rains Hamilton to Oincinnati, 


4 miles: cota! 1 Jan. ‘i 1918, 322 a. On Dec. 1 1915 succeeded § Oincinns' 
lis & bbonny? | 


In Ry. forecl and reo Te independent 
=. won. & Day per pian in V. agp p. 2084; V 10}. 1892: 
102, p. 250; 1786, 1888; V. 04, p. 361, 2451; 


In 1918 authorit 1039: 1786, ceeeone on the 75 miles’ of the 05 p. 8 & 
ay was deni § 7. its sale under foreclosure was set for April 15 1919. 
8, p. 974; V: 106, p. 2559, 2230. 


STOCK—VOTING TRUST.—Capital stock auth, common, $7,500, 800 
Da b nen-cums- pret.. $7. 500,000. Par$100. The present issues, 51350, 

h class, is covered by a voting trust till Dec. 1 1920 (unless 

previously terminated by vote of the trustees thereunder). Voting trustees 

poop ee Ae H. Ecker, George K. Johnson, H. F. Whitcomb, L. E 
Zacher, J. A. Barbey. Equitable Trust Co., agent for trustees. 


BONDS.—The new mtge. is limited to $12,000,000. See table. 
Equipment trusts of 1916, V. 102, p. 521, 1346, 1435. 


LATEST EARNINGS.—{1918- Gross, $2,027,500; net (bef. def.$16,258 
8 mos., Jan. 1 to Aug. 31.\1917._G Be 779, .922; taxes), 391,516 
gahteer deducting int. on funded debt, other < charges and rentals, bal., def 


REPORT.—For calendar year 1917 in V. 107, p. wer 
Cal. Year— 1917 1916. 
Gross earns__$2, erty 1537 $2,372,129} Gross income. 


$508, 538 $590. 551 
66,030 


Net,aft.ta 540,335 Rents, &c.... 104,469 1 
Other va meta $382 ° 216 Interest .___- 181,306 181 "521 
Gross income. 508,538 590, 551|Balance sur. 222.763 243.000 


OFFICERS.—Pres., B. A. Wort ; Sec.-Treas., F. J. Goebel, 
Fo Tobe . C. May, Chicago.—(V , P. 2345, 2450, 2648; V. 107, 


.—Owns a road 0.6 m. oo 


RCINCINNATT hevapeake & Ohio bridge and the ee oe 


& Ohio 


terminals. Controlled by Chesapeake & Ohio R Common stock, $10 000 
in $100 shares, issued for pur of control. here is authoriz $1,000,- 
secured by mtge. so oe Union Savin: Bank 


py first pref. 4% cum. stoo 
& Trust Co. of Cincinnati, as trustee, and/rentals by Ches. & Ohio and 


Louisville & Heahville, and subject x ool a on 08 Saa0 at. day after Feb. 1 1918 


t 105. V. 79, 212: V. 80. p. entats received for 
year ending Dec. >? 1918, $33, 500: y 2855 000 Pres., Chas. E. Gra- 
am.—(V. 80, p. 2620.) 
KOINCINNAT! LEBANON & NORTH. RY —Owns Cacinnest. to 
e m.; me ‘ iddletown ane. to ida mene, © 1 ¥. 100." temp 
stead 1, ent “8 m.; p. 1 
2099-000, owned by Penta: Co. V. 75) p98: V. 100:p- 53. 
ay tS paid in i 10005 "09" & 1; it ey 1%; 13, 5%: mF 3%; 15, 
pone. 16, 4 ven st cons. 4s are B. Bes 
by Penna. 3. $9 1 b+ 39 


8.010. Oa Cal. year 1917, gross 
1 881: other 1B $57" $108.885; .. $10, 
gr.. @. L. Peck, Pittsburgh. iw o*TO0, Pp. 900.) 


CINCINNATI NEW ORLEANS vg TEXAS BACIFIC RY.—Opera 


net, 


incinnati South * meee © Cincinnati, Cincinnati 
Chattanooga, oy so 5 miles; trackage, a, owns entire s 
of Harriman & Northeastern Too — Oct. 2 1906 e 
a. mY 1743. In 1901 lease was rears = to. 

1 under renewal to be $1, 050°000" ae a v. Hao. ag 

nds: | $1. "100,000 for 20 years; thereafter $1, 00 iF KY 4. ra 1251; 

95, p. 1402. . Stock has no ee power. 4. p. 528, 

DIVIDENDS.— { 1905. 1908. 1907-"10. "11. °12-'15. = all "18. 
Common........ %\ § 5% 5 8 lly'ly 12% 13 13 


Dividends on common stock semi-annually (J. & D. s 3%, and in Dec. 
1916 and June and Dec. 1917 and June and Dec. 1918 34% extra. V. 
103, P- 1980. Majority of com. stock is owned by S. W. "Construction Oe + 
which in ey is controlled by Ala. Great So. RR., &c. V. 61, p. 

. p. 


GENERAL FINANCES.—The U. RR. Administration in May 1918 
sanctioned improvement outlays of $5, ee 994; equip., $619,750. 


“ADVANCES” AND “STANDARD RETURN," &c.—See page 5. 
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CONNECTING LINES 


Atchison, Topeka & Santa Fe Ry. 

Baltimore & Ohio Chicago Terminal R. R. 
Baltimore & Ohio R. R. 

Chesapeake & Ohio Ry. 

Chicago & Alton R, A, 

Chicago & Eastern Illinois R. R. 

Chicago & Erie R. R. 

Chicago & Ulinois Western R. R. 

Chicago & North-Western Ry. 

Chicago & Western Indiana FR. R, 

Chicago, Burlington & Quincy A. R. 

Chicago Great Western R. R. 

Chicago, Indianapolis & Louisville Ry. 
Chicago Junction Ry. 

Chicago, Milwaukee & St. Paul Ry. 

Chicago River & Indiana R. R. 

Chicago, Rock Island & Pacific Ry. 

Chicago Short Line Ry. 

Chicago, West Pullman & Southern Ry. 
Cleveland, Cincinnati, Chicago & St. Louis Ry. BLUE 
Elgin, Joliet & Eastern Ry. haged 
Grand Trunk Ry. 
Iinois Central R. R. 

Iilinois Northern Ry. 

Indiana Harbor Belt R. AR. 

Manufacturer's Junction Ry. 

Michigan Central R.A. 

Minneapolis, St. Paul & Sault Ste. Marie Ry, 

New York Central 

New York, Chicago & St. Louis R. R. 

Pere Marquette R. R. 

Pittsburgh, Cincinnati, Chicago & St. Louis Ry. 

Pittsburgh, Fort Wayne & Chicago Ry. 

Puliman R, fi, 

Wabash R, R. 
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Government 
APR.. 1919.] *@oxtror RAILWAY STOCKS AND BONDS Ate. Al 
RAILROAD COMPANIES Mtles| Date Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbrertations, &c., see notes on first page) Road |Bonds| Value Outstanding % Payable | and Maturtty Dtotdends are Payabie 
Sincinnati Inter-Terminal RR—1st pref stk (see text) $825,000 4 F & A/Feb 1 1919 2%/Cincinna 
Cincinnati Lebance & North is oom £ 8p Al 20° 1,338,000; 4g |M & N\Nov 1 1942 % Benn RR Co, N Y¥ 
yton Leb & Cin RR&T—First M g call 105 ass'd_ 300,000 6¢ |\M & S/Mar 1 1934 Treas. Pittsburgh, Pa. 
ga & & Musk Val—See Cleve Akron & “Cincinnati Ry. 
New Orl & Texas Pac—Common stock $3,000, 2,990,000|13in1918|\J & D/Dec 231918 6 %|Cincinnati 
stock (a&d) 5% cumulative $3.000, 000 _ 3S ton 5in 1918} Q—M /|Mch 1 1919 1 do 
— Ser C due $50,000 s-a a(V 93, p 1031) Bax 200,000 4% |M&N 15|Nov’'19-May'21|Bankers Trust Co 
p trust Ser D due $90,000 s-an___./_._...___. 1,850,000 4%e\J & D/June’l9-June'26/Guaranty Trust Co, N Y 
Cincinnati Northern—Capital st mock... SAM 3.000,000|See text} March |Mar i 1919 3% |N Y, Grand Central Ter'l 
M $3,000,000 pia ---- Sicsiniesibaiin mals leben ul G.xc*&r 1,000,000 4 J & JdJulvil Guaranty Trust Co, 
trusts due $4 it "19 to "25. k.c* 301.000 5e |M & S8/Sept 1919 to '25|Commercial Tr Co.Phila 
onati Richmond & Ft W—l1st M gold int guar_c* 1.800.000 7g |\J & D\Junell Winslow, Lanier &Co..N Y 
a & Maho yy —Stock 6% + $1,000,000 auth 900,000 6 J & dJ\Jan. 11919 Checks mailed 
mortgage gold guaranteed B R & P__G. xo* &r 650,000 56¢ |J & JiJan 11943 36 Wall "Street, New York 
Cleveland Akron & Cin-Stook $12,000, 000 nanaiverbwenss 7,500,000) -....... See text _|Dec 1916 4% | Treasurer, Pittsburgh urgh Pe 
Glev Ak & Columbus gen M (now first) gold__..c* 1,800,000 5¢ |M & S/Mch 1 1927 Winslow, Lanier &0 Go.N 
. mt fe $4. -000 guaranteed | p &!1 end 1,023,000 4¢ \F & AlAug 11940 do 
gold sinking a ea not guaspetece. xc* 495,000 4¢ iF & AjAug 11940 do , 
Cin & Musk Val Ist i $2,000, gus J _ 1,667 ,000 4¢ iF & AjAug 11948 Penna RR Oo, New York 
‘Cleveland Cincinnati Chicago & St Louis—Com 47 ,056,300|See textiM & S!Sept 11910 2%/|Treas office. New York 
stock 5% non-cumulative__..........-- 10,000,000/See text; Q—J (Apr211919 1% do do 
mefenting & ae, Mtge (proposed) see text_...-. 
nder lyi nds— 
GIstL ® 0 con Me drawn at 105 sink fund 1% “y 7 578,000 6 M & N/May 1 1920 do do 
= M F pees 000 gs f not drawn__Ce.xc & 6.771.000 4¢ Q—F (Aug 1 1936 do do 
Ol Gen cons M ($12, 200 F500 a 0° &r 3,205,000 6¢ J & JiJan 11934 de do 
Indien & St L 1st M in 3 series of Us.zo 2,000,000 7 **x” |July 11919 do do 
St L White Wat Val D v istg- .xc* 000 650,000 4¢ J & J\July 1 1940 do do 
Spr & Col Div (Col 473 & Cin) Ist o--- —_. & 1,103,500 4z¢ \M & S|Sept 11940 do do 
‘0 Division Ist M $5,000,000 gold__-__- 890 5,000,000 4¢ |J & JiJan 11939 do do 
St Louis Div coll tr gcla ($727,000 in s f) _Ce soar 194 1890 |1,000 & 9,216,000 4¢ M & N(Nov 11990 do do 
Cincin Wab & Mich Div first mtge gold. -_Us.xo* 204) 1891 1,000; 4,000,000 4¢ |S & JiJuly 11991 do do 
Gen M 100 years for $50. 000,000 gold_... Ba.xc*& | 1,021; 1893 1, 28,579,000 4z \J & DiJunel 1993 do do 
Bee SEY 1,021| 1893 1,000; 4,161,000 52 |J & D/Junel 1993 do 
ChrésteLStb ist M $3, 000,000 gold gu_ -Ce: xo* & 44) 1903 1,000; 3,000,000 4¢ |A & O/Apr 1953 Treas. office, New York 
Springfield Div lien held by Peoria & East Ry... 136 1890 |....----| 5,000,000 4 Baath BASP T7560 lenwcswebeo-cekanuunien 
a to be secured (text)_............... ---| 1911 1,000; 5,000,000 4% 2J & JiJan 11931 Treas office, New York 
“x” Ser. “A” are J. & J.; ser. OB. "M. & S.; ser | “OC,” |\M.&N. 
| 
| 












































were mos., 1gie-- rom $15,478,641; net (bef. $2,874,602 


om ae 
= 


Jan. 1 to Dec. 31. 
REPORT .—Year ending Dec. 31 1 


Gross. Net. Oth. 


Gross 13.6 051:819: taxes), 4,210,758 
2372: 


917, V.' 107, D. 
er Rents, &c. Divs. in 


$ $ $ 
Year 1917..13 rst 819 3,265,771 1,429,986 2,026,783 511,370 2, ite 603 
You 1916_-12,019,397 3,852, by 911,235 2,120,315 481,470 2,161,591 


vidends teaans yearly $122,670 
(13%) on the com. stock. Fed. 
—(V. 107, p. 291, 401, 2372.) 


O%), on pref. and in 1917 $388'700 
i ‘Ccngunan. Waukinanen, D.C. 


CINCINNATI NORTHERN .—(See Maps New York Central Lines.) 
* SINC Franklin, S to = a h £0 


kson, 


burg, O., to quarries, 1 m.; trackage (C. 


Geant, 38% miles; at Jackson, 1 mile. 


c 05 miles; branch, Lewis- 
O.9. & St. L.), Franklin to Cin- 


8t. L. ‘owned $1,707, 400 of ithe, $3 000,000 stock and $581,000 bonds. 


, see V. 10 


Equi ‘ac trusts JF ¥ 
and 16 913, 144%; 1914 an 115, none; 1916, 1917, 1918 and 1919, 3%, 


seni compensation under contract with U. S. RR. Administration, 

é 

Calendar Gperating Net (after oe. Fuses me. Balance 
Year— Tazes). areas 30.600 Surplus 

ae $8 440. "830 $544,400 $8,609" 609 * $960" 779 $90 $200,229 

, EER 1,909,947 527,172 16.924 185,474 90.000 22 
Pres Kk. Vanderbilt Jr.; Fed. Mgr., E. M. Costin, Cincinnati, oO. 


~v. ion. ‘p. 1003.) 


* % CINCINNATI RICHHOND. & FORT WAYNE RR.—Owns from Rich- 
mond, Ind., to Adams, Ind., 86 m.; leases 5 m. of P. RAE & o. Now _ 
(Jan. 1919) by Grand Rapids & Indiana Ry. et earnin 
t. is Guarentess ey the Penney vania Co. and Pitts. Gia "onic. . St. L 
jotatiy(the P ae & St. L. taking the place of the Cin. Ham. & Dayton 
a! Stock 2° 186, 05 eae 50) ; | ~ se Co. guas 51.587 850. 


Year ending Dec. 31— 
+ RIOR healer aeeaint tee aaa $1, 685°729 
6 "920.636 


$280,698 $210,834 $69,864 
237.250 190.980 46.270 


* CLEARFIELD & MAHONING RY.—(See Map Buf. Roch. & pits. — 

Uwns road, completed in 1893, from Du Bois Jct., Pa., on Buf. R. & P., to 
Olearfield on Beech Creek RR.. 26 miles. Leased during corporate existence 
and renewals thereof to Buffalo Rochester & Pittsburgh—which see—at a 
rental payable in gold and equal to 6% on $1,000,000 stock, par $50, taxes 
and 5% on bonds, the latter being guar., p. & i., by endorsement.—(V. 


89, p. 1141.) 


& CLEVELAND AKRON & CINCINNATI RY.—(See Maps of Pennsy 
ia RR.)—O 


wns from Hudson, O , to Co 


to "Trinway, 34 m.; Morrow to Trinwa 
owned, 335. m. Owns a fourt 


Z-. 

lumbus, O., 144 miles; Killbuck 
» 148 m.; Apple Creek branch, 9 m.; 
"interest in Akron & Barberton pcr 


R. we m., and half interest in Zanesville Term RR., 5 m. V. 
A consolidation July 1 1911. epnayryenee Company, owns 37 497,588 


of the $7,500.000 outstanding wrt ted 
Co. Western Lin m 


6 months’ notice, the net 
div., 2%, paid Sept. 25 joi: ik: 


ennsylvania 

~ und ef, arrangement sezguaable on 
& C. . 93, p. 1669. 

912, row (M. ‘&8.): 1913, Maken: 3%: 


First 
1914 and 1915, none; 1916, -, 4%; since, if any, not stated. 
Of Cleveland Ak. & Col. 1c Consol” gg 48 of 1940 (Commercial Tr. Co., 


Phila., trustee). $1,023,000 are 
V. 71, p. 390; V. 76, p. 653; v7 oD 
Penn .o ag guareneem Cin. & 


Pp. & i., by the Penn Company . 
. 1746, 2280 
usk. Val. bonds; see form, V. 76, 


653. In 1917, , $5.725,235; net, $514,335; other income, $68, 5; 
, eR, $463,242: surplus, $119,758.—(V. 98, p. 522.) 


£ CLEVELAND CINCINNAT | CHICAGO & ST. LOUIS RY.—(See Maps 
Lines.) 


a yo y Sona x oy ii 

Oleveland. Columbus and Cineinnatt, 
Owned Dtrectly— 

eland, ©. to Sp ringfield, Onn 18 


— be Indianapolis LS = 2 
ornatictd ianapolis____-- 137 
pa to yt need ST ag nad maaan 50 
Cincinnati to RARE 170 
Harrison prance - Ties age tia aiden Genie mm | 
Oairo to Danville........-..-... 
ary to Hast St. Louis 77349 
Dayton to siamese ee ee 4 


Leased Ge entire stock owned) — 
Cincinnati er ette & Cue, Ry. 57 
White Water— errieon. F to 
Otniesatl Wabash & Mich. ye’ 

ncinna a 

Benton Har. to Rushv., Ind_x204 

ban ane 4 pa 

astern — 
* Springfield, O., to Pekin, Ili_.201 | 
Vernon reensb. & Rushv. RR.— 
Rushville to No. Vernon, ind. 44 





Evansvilie Mt. O. & Nor. Ry... 33 


ates from Indianapolis, Ind., 
a. wa Louls, easterly to Sandusky. 
a and southerly to Loulsville. 
Miles 
Cincinnati Sandusky & Cleve. RR.— 
Sandusky, O., to Day’n, O.. &¢.170 
Trackage into Cincinnati, &o. 65 
Trackage Into Jeffersonville-_-_- 52 
Trackage into Tolede (V. 79, p. 
; Se on ncactuecesuce 47 
Total included in earnings. _2,387 
(Double track 545 miles.) 


Operated; earnings kept separate— 
Cincinnati Northern... -- *206 
Kankakee & Seneca RR------ 42 


63 | Mt. Gilead Short Line_____.-. 


2 
Loulsv. & Jeffersonv. Bridge... %4 


Total of system Dec 31 ’17_.2.641 
| Trackage Til. Cent. into Chic. 
On percentage bas ~* be ale aaties 
Operates Independentiy— 
Dayton & Union RR. - . ee 47 
*See this company. 


HISTORY, &c.—A consolidation of the Cincinnati Indianapolis St. Louis 
& Chicago Rallway Co., the Cleveland Columbus Cincinnati & Indianapolis 
ao oe Co. and the Indianapolis & St. Louls Railway Co., made in July 
wd gat 48. oh 427. Ot ecu, 7 $30, * ad 700 was on Dec. 

$i Footy owned RR 86; 


p. 749, 1919- 
18° . 


V. 72, 2. 
lh AP RS wes 98. . 418, 896, 4472: v. "97. 'p. 1114. 
a company is also one-eight “owner of Peorla & Pek n Union . 
(through the Peor & East. Ry.), one-fifteenth owner in Terminal  _.. 
Association of St. Louis, and two-fifths owner of Tadienep. U Union Ry., and 


owner of Cent. Indiana Ry., Cent. Union Depot & 


of Cincinnatt, 


guest De “ of Columbus, Dayton Union Ry., Dayton & nion RR., Mun- 


., operated independently. 





DIVS. }’01. "02 to’07. ’08. Ys ig o iy ¥- te ee 16. ‘17. 


Com ..%} 3% 4 yearly 1 
Pref...%) 5 yearly 


oO 


Dividends m9 Crock July 1916 & A an 1919, 1% % , aR 4, . a. ras 
ortgage.—The stockholders will vote May 1 
1919 (V. 108, p. 1511) on making a refunding and improvement mortgage, 


Refunding an Improvemen 


to be unlimited in authorized amount, but the 


under carefully guarded restrictions for funding and neg, eae 
and other capital requirements as may arise from time to time 
be issued in series, bearing such rate of interest, ae before maturity 


and at such price as the board of directors may 


% debentures of 1911 and the 4 orepena : Lean of 1910 will 


be “socured B by such mortgage on a parity with al 


under. 


The financial eww outlined in April 1919 calls for the issuance of $17 ,000,- 
onds in the near future to provide for paying or reducing 


000 of the new 
short-term obligations, as ony Secretary of 


Director-General of RRs., $2, ono. 000; bank and trust companies, $3, 027,- - 


650; New York Central RR $9,000,000. 
the N. Y. Central BE. Co. $2, 568" 824 on accou 
the purchase of coal lands. 

On July 1 1919 $2, —y 000 ist M. 7s of Ind. 
come due. (V. 108, 1511.) 


OLD BONDS. nf, Ps cule Division bonds, see V. 52, 
The 100-9 ar mortgage is limited to $50.0 000,000. 
$17.090.000 Gen. 4s were reserved for prior liens (exclusive of Cairo division, 
Peorta Division, Michigan Division and the St. Louis Division west of Terre 
Haute), and the balance for Pquipment poastrecses ope pettermensn, &e., 


$1,000,000 yeasty. See V. 


. B. 788: . 83. Dp 
- we, 1044: V Ay yah ap. iia. ¥- 08. D-d 


uar. Chic. 


Ry- 
Springtiela Sag fh BP * 5 oY Te eid. B17, 769, 1363, 2280; 
Y 78 61. 875 5. 2580, V OS. pasate 


- 1906 1961; 

“a8 co $9,550,181 4s sold May i919. payable 

4%s sold in June 1911, see V. 89, x 0. 778, 1 
1434. 1554; V. 91. p. 1710; V, 92, 1730. 


Guarantees Evansv. Mt. Garmel & Northern Ry. bonds. p. 890. 
Guarantees guaty with other sont Gen. & Ref. bonds of, Ay Ak. 


Union Ry.. which see. V. 100. p 

Jointly with other roads covenants to pay 
equipment trusts of several iaopes. § rT. amount 
on account of equi me ent so 


Vv. 38. 
YS trust ity, $2 $3000" 6 wold in ae V; Tae te 
1060. V. 105, 72 ibe 2021; 107, p. “so5 Bae TR 


GOVERNMENT ‘CONTR OT. ahi ene contract Sh... by company 
with the Director-General, under the Federal Control Act, provides for AR 


payment of an annual compensation of $9,945, 


corporate sources will add to this in 1919 ap roximately $883,220, makin ng 


a total cormated income of $10,828,958. f t 


for taxes, interest, rents and corporate expenses an estimated amount of 


$6.8 00,820, leaving $4,028,138. See ‘Finances’ 

e 

Ms — Replies stock per mile of road o 
1917, $31,365; Seow Ay 


a wri ty 1919 the eel instaliments on oq ment trust certificates 


outstanding amounted to $1,359,739. Other 

meen $7,500,000 was allotted to com any b 
25% of the cost of which is to be paid for ag 

equipment trust certificates for the remainder 


which the annual installments will amount to approximately %$500.000, 
making equipment trust certificate payments for it 19 of about $1,860,000. 
The Director-General, however, has agreed that the equipment depre- 
ciation and retirement funds which, under the contract with the company, 


he currently accrues may be applied toward eq 


amount of this accrual for the year 1918 was approximately $1,700 
oy : tented by this a account aA, ae cost 10s > owe ment 000 
itis e n arvengemen ‘ 
AWING! 12 mos.,/1918..--- Gross, $71, 403, 970: oae, $19) 508 682 


so that the ie 


EARNINGS A 
ending Dec 1O17 ES Gross, 


of ior. $1, 51 288 449; ty gly 307 380: 1a12, i, 439, O13; 1913, $1, ie 
















































bonds to be issuable only 
onds will 
determi 

1 bonds to be issued there- 


the Treasury, 


The company also owns 
nt of moneys advanced for 


& St. Louis RR. Co. be- 


1480: Ve 1010; V. 
101, p. 2144. 
d. Ry. a) 


in frapes. and $10,000,000 
141; V. 90, p. 1238, 1296, 


New York Central Li 
Gutending Dec. 31 1917 
L. Issue 


738. Other income fro 
his there will be expend 
’ below and ‘‘Ref. & Impt. 


Greets ot Creagh 
phony $54,549. 


pment costing approxi- 
irector-Genera in o 018, 


cash. It is 
will be taken | ge eg 


uipment ob] gators don 


0; net, 14,591,499 
















REPORT. tor 1917 (incl. Peoria & Eastern Ry.), V. 106, p. 2003. 

Year ending . 31— 1917. 1916. 1915. 
Oe i ewes 87 2,387 7-388 
Kealirond revenge aos aiT: Sas" bi 18.078 702 *$9°314-103 

n es -“<<<< , , , 

——................ 1'563.625 1.207.643 1.134.835 
Gross rate income.....-.--- $13,411,830 $15,061,345 $10,448,938 
Rentals of leased an $566,679 $571,041 $571,041 
Interest on bonds, &c_...-.--.----.-- 4,737,267 4,798,088 65,089,110 
Hire of equipment, a. interest_...- 1,804,642 519,461 556,184 
a candbcionde 24,844 #47679 704,150 
SE nL a nnaipainmin 221,502 300,169 207 ,525 
Equipment depreciation account.... ...--.. 77.000 absense 
Dividends on preferred _.....-.---- (5%)499 ,925(3 %)374, | Een 
I ci cte ann $4,656,972 $6 099. ot $3,320,926 


OFFICERS. a, W- K~ Vanderbilt ‘Jr.: 


Harris and J. Carstensen ;Sec., Dwight W. Pardee; — eS Milton 8. Bas 


er, N. Y.; Federal Manager, E. . Costin; 
arry, Cincinnati. 
rectors.—William K. Vanderbilt, Wm. K. 


Vanderbilt, Chauncey M. Depew, Geo. F. Baker, Wm. Rockefeller, H. 8. 
Vanderot}. yy Bs P. _ ny Doorn. I New York: Charles T. ‘Lewis, 


Horace E. Seger 
V. 107, p. 695° ar003" 1059. 1191; (Vv. 108, p. 973, 1060, 1511.) 


AND if MAHONING VALLEY R Y.—Owns from Cleveland, O., 
& GLEVELA line, 81 m.(77 double track); ; Nps. O.. to, to Lisbon, O. 


36 La: xy he gM to Youngstown, O., 


6m ypan 
N. Y. Penn. & Ohio) under new lease dated 1917; ‘reaial 050, 967, wi 


additional amount contingent. ‘The shareholders 







Vice- idents, A. H. 





Federal Treas., Rush 
Vanderbilt Jr., Fred’k W. 








Ngee pd 





Feb. 23 1917 ia) 

















































































APrivate 
42 a. a RAILWAY STOCKS AND BONDS Control. [Vou. 108. 
IES Mtles| Date Par Amount Rate Ww Last Ditetdend |Places Where Interest an@ 
For seioeitione Angee on first page) Road |Bonds| Value |Outstanding % Payable | and Maturtty Dietdends are Payable 
Lou —Debent nal miei &o| $9,650,181 4 J & DiJune1 1930 Mergen. Haries &Co,Paris 
ON jose Rie a Lone due $378 [000 peasy Oat one 1314 1, &c| 4,103,000 6 J & D/To June 1929 /|Guarant, ans Co NY 
o *do “eau rusts F2 guar due part yearly...-; ...) 1915 1,000} 1.265.000 56g |\J. & SJI\July 1919-1929|\Comm Philadel’ta 
ao do trust due $237,000 yearly....c* ee LY 1,000} 2,133,000 6 J & D/To June 1927 Guaranty Tr: Co. N. Y. 
Central Grain f govetor ist M assumed. —- i item etinehesds inn eT eee 212,000 5 oe eee See eunamen nnn wocce 
nna on land— Pre’ ini ibid 50 428,997 6 M&wN aoe i 1919 3%/Treas office, New York 
— a Sa af con 000, a09 old. “AB. 28 170 ie e 1,000) 2,571,000 6g J & Jd 1 1928 do do 
Central iadiane lst M of ep Ce.xf} 1 1,000 750,000 4¢ M & N\May 1 1953 Central Trust Co, N Y 
vansv Mt Car & No 1st'M vite ,000 gu m1 Shr ewe 1980 jaaoccess| 2,518 008 4% e\J & JiJuly1l1 (All owned by Big Four) 
Louisville le my py F, rest st M—See Ay aos ¥ 
Cle vela: ey ad & In MF poli ve and i adiana polis St |Louls & Chi\cago—Se\e Cievela|nd Cincinnati C\hicago & St Louis 
Clove Lora Wheeling—See Baltimore & Ohi ; 
Cleve &M 4 cum ($2,851,800 auth)} -.-/ -.-.- N’n Mar ’19 4% iA & Oj|New—see text |_....--.--------- <-a59 
Bono. Ry) $3 ’ Bewcenegces xc&kr; 1 1888 | 1,000&c| 2,936,000 5¢ text.\Jan 1 1938 Winsiow. Lan & Co..N 
ve & Mar—See Toledo Columbus & Ohio Riv. Ry. 
ai ttsburgh— Stock x guar by Penn RR BE Yee ese 50! 11,228,300 7 M_ |See text Winslow, Lan & Co, N ¥ 
tock roe % guaranteed enn RR Co........-.- nak ined 50 9.450} 10 M |Mar 1 1919 2% do do 
betterm ent ods %408, 738,135 auth guar 4% ae Cerne 50| 17,369.450 4 Q—M /|Mar 119191% do do 
mm M $10,000,000 gold. -F\ Series A & B-----20,| 206% te'00| tooo] siere.oool | Bihel. § _l1048-1960 Go ) 
an nt;series U & V..... ’ . . 
aaieeed pues RR__j Series B int reduced_z|) 205%) 1892 1,000 349,000 336 giA k O|Oct 1 1942 do do 
foveland pnest Line— See ew Tos 2 ered R 
Coal & ‘Cok ke Ry-—First mor 5,000,000 goid.-| 197; 1919| _ 1,000| Pledged 5g |A & OlApr 11924 =|Elkins, W Va, or Balto 
Coal & On cined Rn let BP $2,000.0000 5 gwedude paadh 
Saetts bh tools -Demmen mem MLAS...) <==} ---- 100| 81,000,000| .-.....-|....-27~|Deo 81 1912 1% |Otfice 26 Liberty, N ¥ 
First preferred 4% non-cumulative 600 ad eae pene 100 .500,000).........:A & O/}Dec27 1918 2% do 
Second | preferred rred 4% non-oumulative $8,500,000 - ad 100| 8,500,000|------_- A & O|Dec 27 1918 4% do do 
‘ ortgage 20,000,000-_-.--..-- Eq.z0*| 1,011) 1898 | _ 1.000) 19.400,000| 4¢ |F & A 1 1929 do do 
Ref & Ext M Find x 900,000 aid red Hiics jxolers| Text | 1905 | 100: &c)r30.803,000, 44 eM & NiMay 1 1935 do do 
Ft ee En led ay City los te + Aa a Ba zc* A 881 | 1,000| 8,176,000 6g J & D/\Dec 1 1921 Office, 26 L og Phil 
Eq tr Ser © $56,000 s-a red aft iba -FP ~---| 1915 | 1,000 840,000 4% \M & NiMayl1 1925 Fidelity -" ila 
rtWwe Denv Ter Ry IstM $2,500. y—! 105 Baxc ena} seat | 1,000) 300,000 6 J & D/Dec 1 1937 Office, 26 Liberty St, NY 
Col Spgs & Orip Cr age, 81:0. 800 "ga eh oe = | 1802 | 1-000 1'379°000) 5s ‘A & Olde tidus io 1919 couen uspeld 
x Series “A” ves : % y CM e “N. Dl F&A. r Addi tional $4,790,446 on Dec. 31 1|917 owned or co ntrolled by the co. 








to issue $2,851,800 pref. (a. & d.) stock for impts., elimination of grade 
crossings, &c. (none issued to Oct. 15 1917); (b) to make a modified lease for 
999 years from Mar. 9 1917, during the corporate existence and all exten- 
sions thereof, to the Nypano RR. Co., a. Came of the Erie Railroad 
Co. V. 104, p. 163. Coan t int. is J. & J., J. Common stock fe is 

»259,200, of which $3,258 ,400 . held’ bed Atiantic First Leased L 

tal Trust Co., Limited,’ of London. Dividends: in 1906 to OIL 
11.40% 1912, 8 oi 1913, 11. 20% : 1914, 11.25%: 1915, 11 "40%: 1916. 
1%: W917 Li 75% 1918. 10.75% (WV 104, p F701) 


CLEVELAND 3 PITTSBURGH RR.—(See Map Pennetgents RR.)— 
rennet, O., to R ester, Pa., miles: branches: Bayard, O Ros- 


yan. , 38 m.; Yellow Creek to Bellaire, 43 m.; branches to Denver and 
ty Iet., 2 m.; trac Rochester oe tsa ‘@. Ft. W. & Chic.), 26 
by other trackage, 23 m.; ‘total, 255 mil 


ears 1871 to rene. RR. Co. and since Jan. 1 
1918 operated directly by ompey. Rental, divs. on stock, int. on 
bonds and organization expenses. “Special guaranteed betterment stock’’ 

guar. bs to the original stock as to dividends only), with dividends of 


LEASE .—Leased for 999 — : 
a! 


a. Ly Penn. RR., ? issuable for impts. V. 79, g- 5, 2642; 
V. 85, p. 1082; V. 87, vp. 812; V. 91, p. 1446; 93, p. 1785: 
v: 8. 0 Dp. p. 135, y- 97, p. 1425; V. 98. D. 999; V. 100. p. 1348. Ofthes ai 
eae stock, Penn. owned on Dec. 31 1917 $5.52 
101 1464, 448; V. 


92, 1031, 1108. A special dividend of 1% was 
paid March 1 1919 on the 2%, guaranteed common stock. , 


BONDS.—AIl equally secured; guaranty, V. 56, p. 604; V. 106, p. 259. 


one GAN UNION TERMINALS CO.—In Dec. 1917 applied to 
mission coe aumery to ene $2, 00 000 First Mtge. 


6% 
$500, or the purchase of ‘land 

in Cleveland for terminal facilities. ‘V. 108 Forms 
Cleveland & Youngstown RR., which a. agent for i N. Y. Central RR., has 
pengense? lands inc Cleveland and is constructing a high level freight. yard 
that city.—(V. 107, p. 905, 1191, 7336, 2187; V. 108, p. 267, 378.) 


CLEVELAND & YOUNGSTOWN RR.—See Cleve. Term. Co. above. 


55.9 mies; COKE RY.—Owns from Elkins, W. Va., to Charleston, W. Va. 
175.1 miles; Mabie to Bellington, 16.1 m.; branch, Gassaway to Sutton, 
¢.5m total. 197.3 miles. About 100, 000° acres of coal lands were owned. 
n Feb. 1917 Baltimore & Ohio RR. acquired the one capital stock, viz.: 
$8,960,900 common and $10,000,000 5% preferred. - 107, p. 1287; V.85 
P. 1095. The $5,000,000 First Mtge. 5s, due April 1 1919, a re- 
ired at maturity with funds provided by the B. & O., about $2,150,000 
thereof bein cash and the remainder from sale of $3,000, 
B. & O. Collat. Trust over 6% oa bonds, secured by pledge of the 
sotwe 8. 000,000 issue of Coal % oke hk bonds, due 1924. Federal 
ag. © ‘Ww. Galloway, Baltimore, Md. 108, 274 

he Inter-State Commerce a has Distion the standard re- 
turn of this property to be $282,323. 

THE) COLORADO MIDLAND RR.—Owns from Colorado Spring, 
to New Castle, Col. , through Busk-Ivanhoe tunnel, 221.92 miles; branches. 
Basalt to Aspen, 19. 37 m. ; Cardiff to AS tie Gulch, 15.01 m.; Arkansas Jct. 
to Leadville, 4. 80 m.; total owned 10 miles. Rio Grande Jcts 


Ry., Rifle Creek to end R. G. J. y., 62.08 m.; trackage to Rifle Creek, 
&e.. 14.46 m. ; total, 337.64 niles. 


ORGANIZATION. —Successor June 1 1917 of the Colorado Midland 
Railway (V. ee Pp. 1224, 1226), sold under foreclosure of 1st M. 
sep 7 $0 A. ar and, es: f Colorado 8 , for $1,436 000 
1B 1701, 2010, 2342. 
In J July 1918 4 = ppileation of Colorado Title & Trust Co. of Colorado 
Springs, trustee, of $2,000,000 mortgage securing bonds, interest on which 
was in default. President A. E. Cariton was made receiver and ordered 
to stocp the operation of the road, which he did Aug. 5. In Jan. 1919 the 
dismantlin the road was sanctioned by the Colo. P. 8S. Commission ex- 
cept as to 20 miles from — 8 = . to Divide. Litigation ner 
at last advices. V. 108, 267. ie © 180, 603, o- 1287, 15 
2289. Sale of rolling stock, Py: 107, p. isae: 105, p. 2183; V - 104, p. 3342" 
CAPITAL STOCK.—V. 105, p. 2183; V. 104,p.2342. 


EARNINGS.—8 mos., {18H --Gres $981,546; net, 
Jan. 1 to Aug. 31. Speco~- OSCE, te 3723 
Calender Year— Grose er 982 Def. Int.,Rents,&c. De 
Heh Nhe ieee a 9,914 i 6' 
—(V. 107, p. 1579, 1836, 2289; V: 108, D. ‘$8 479 ,% _— as 


BCOLORADO & pOoUTH RN RY —=Opemaies 0 tem of roads 
Dele k: Ny a to Fort Worth, a system of i Sm 


treasury 


def. $151,184 
net eS def. 18,427 
Nett, 


_ c. Rial's pe ~ gt A 1917, 0,000 miles, viz.: (*which see): 
nes operated— Miles.| Controlled— 731 Mties. 
Colorado & Sou. Ry. Jorned) -.-516 Denver & Interurban RR... _-_ 20 
Trackage rights, in m. Fort Worth & Denver City____- °454 
Denver to to Pueblo. over Atch. Wichita Valley Ry_-........... *52 
Topeka & Santa Fe__________ 134} Wichita Falls %, klahoma.-_.... 23 
Controlled = Wichita Valley RR........._.- 61 
Colorado | ih a a i pe 121| Abilene & Northern____._______ 39 


Stamf.& N W. Ry.(V.89. 0 P- 1281) 82 

Also leases Colorado Springs & aS ea Cust Dist. Ry., 74 miles (owned) 
to Cripple Creek Central Ry. As . Gotorado: Midland 
(f greclosed Lr Bel). | see sco that company aad v. “ios, 

In A ired a one-half interest in 5 Reedet 
Ry., owning | a 2 line foun Cleburne to Hosen. Tex. 708 

axaha 7 miles. The suit ageing Ch. i 
poymens of Peter! s share of ons ¢ pgullding the? T. 
a spout 64 0 gan. 1950." 08, p. 378, 479, Tero. 


mile & Brazos Valley 
, with branch to 
Ry. to compel 
VARY, was settled 

that = "and V 


. 103, p. 2428. 
ORGANIZATION -— Reorganizatio 


m Jan. 1899, V. 748. In 
Peo. 1908 the C 0 Burlington & Qui 
V, 87. p. 1 1603, 1604; V n & Quincy acquired $23,657,800 common. 


Owns a large majori ty “2 x, + stock of Fort Worth & Denver Cit 
Ry.. which see. Controls Denver & Interurban (Electric) Railway, 
which owns + nie. and se operenes 31 miles of Col. & Sou., electrified, under 
lease. V. 87. p. 950; V. 89, p. 934. 








Pia natal gaan AND “STANDARD RETURN,” &c.—See page 5. 
ual S578, Port W under Govt. contract, including Wichita Valley 


Bye y+ 8, 895,57 Fort Worth & Denver City Ry., $1,891,386; total, $4,724,- 
Pp. 

DIVs. i > hg "08. 07. "08-11. *12. "13. ‘14-15. 1916. ‘17. 1918 
lst pref % 2 0 4 4 '4yrly 4 4 None Oct,2% 4 4 
LS ee 4 @uw 4 4 eee ....-- 
TGS as) us ok as Se 0 None -_-_---- ~ 


The directors in March 1918 voted to postpone action in regard to the 
April 1 dividend on the pref. shares until the contract with the Govt. was 
signed. In Nov. 1918, accordingly, 2% was pon on the first pref. and on 
Dec. 27 2% on first pref. and 4% on second pref., thus en for the 
amounts due April 1 and Oct. 1 bye V.107,p. 2289, 24 

BONDS.—Ist M., see V. 68, p. 1027: V. 77. p. 2158; V. 87. p. 444, 1160. 

The $100,000,000 Refunding Scade of 1905 were made issuable as follows: 
For Refunding bonds and equipment obligations of system __--- 850,000 
For betterments and improvements, including equipment, at t er 

cum. yearly rate of $ per mile of operated & controlled lines 15,000, on 
For reimbursement of the treasury of the company, &c___--_--- 2.500.000 
For acquisition of additions (inc]. double-tracking)_.....-.--- 45,650,000 

The Refunding bonds are secured by a first lien on ali the bonds and prac- 
tically all the stock of the cos. owning about 706 miles of road. including the 
Wichita Valley lines and the Trinity & Brazos Valley Ry.; also, by direct 
lien, subject to the first mortgage, on about 1,011 miles of road owned by 
the Colorado & Southern and on the stock of subsidiary cos. whose bonds 
are not pledged under the mortgage, owning 556 miles of rcad. making 
1,604 additional! miles,on which there are outstanding $30,803,900 under- 
Wing bonds; total thus covered, 2,304 miles, on which the total outstandin 

‘un ded debt, Y. worading these bonds and ry brior Hens, pretages $26.47 
per mile. V. ; V. 91. p. 462, 214: V. 93. p. 1021 

Of the Fort Worth & Denver Terminal bonds, $300, ne sold and $428, 00 
belt Oe Ue. ; & DO. By. 1100: V. 949. 

On Oct. 1 1918 interest on ‘in 86. P35: 000 First A of the Colo. 
Springs & Cripple Creek District Ry. (leased to Cripple agg ~ 4 Central 
Ry.) was not met at maturity. V. 107, p. 1669. See that co. bélow. 

EARNINGS.—Including Ft. Worth & Den. City and all affiliated lines. 
Twelve months from/{1918____- Gross, $20,906,169: net (before $5,492,556 
a. Hy to Dec. 31. (1917 Gross, 17, 513, 527: taxes) 

ORT.—Report for 1917, showing operations of system, incl. the 
rer Woctk & Denver City and Gol. : or & rip. Cr. Dist. RY Denver & 
7pearesten RR., lo RR., & Denv. Term. Ry ichita Vall. 
Je Abilene & Nor. Ry.. Pt chivas Falls & Okla. Ry. and Stamford 





106, p. 2221. 

Galendar Years— 1917. 1916. 1915 
I a 1,841 & 1,829 
Total o operating OS oo $18, 685,810 $16,469,279 $14, 745° 665 
Operat: ra ei ES a 11,596,301 10,085,532 10,071,277 

Se ee $7,089,509 $6,383,947 $4,674,388 


$6,841,932 $6,347,780 $4, S78. pth 
$2'845.530 $2.861,164 $2.8 
+4 129 475,389 608 


2 a a a ‘ * 240 
gn aga ea 36,457 67, 432 68,301 
Additions and betterments____..__- 250.723 eno '6 ano 
Miscellaneous appropriations__..... §-...... 600,000 --.-.- 
Dividend on Ist p - Rok RES ORE ry it ,000(2%) i720: SE. 5, sate tte 
Dividend on 2d pref. stock_______- co 





Balance, surplus, for roar Ree Es $2,640. mat $1,993,575 $1,039,848 


OFFICERS .—Pres., H. Anderson, Chicago; Sec. & Treas., ‘Charles 
E. Perkins, Denver, bolo. ; Asst. Sec. & Asst. Treas., T. 8. Howland, 
Chicago, I/l.; General Mer., under U, 8. Govt., Robert Rice, Denver.— 


(V. 108, p. 170, 378, 479, 1610.) 
ACOLORADO SPRINGS & CRIPPLE CREEK DISTRICT RY.—Colorado 
Springs to Cripple Creek, Col., 47 m.; branch, Cameron to Victor, 5 m.; 
other branches and spurs, 22 m.; total, 75 m. : of which 57 m. steam, 16 m. 
steam and electric and 2 m. solely electric. In Jan. 1905 Colorado & 
Southern acquired all the stock except $900 com. V. 80, Dp. 472, at 1423. 
to Cripple Creek Cent. Ry. system to May 11935. V. 94. 123. 
In April 1919 suit for a wake for the property and the Givesiemune of 
both the First Mortgage and First Consolidated Mortgage were pendin 
or proposed. The cOmpany’s difficulties are ovemate’ to the diversion o 
the freight traffic of the lessee and its failure to pay the agreed rental. 
Termination of the lease by the lessor, in view of the lessee’s default, and 
a. of the road in the interest of the bondhqters were planned. 


479 
On Oct. 1 1918 the interest on the $1,379,000 First Consols and on Jan. 1 
1919 the interest on the $1,255,000 First Mortgage bonds went yapels. 
Committees: (a) For Ist M. 5s ime ority deposited): James Tim pease 
2d V.-Pres. Mutual Life Ins. Co., hairman; Contyes Valeo 
o., deposita mee For i ALA (najority deposited): 
of NY. Cha ; N. Y. Trust Co., depositary. 108, “% “70, 378. a 


Stock, all outstanding. a $1,200,000; pref., 5% non-cum., 
Par of shares, $100 each. Div. 5% on pref.. paid’ Feb. 1907, June +08 ane and 
Nov.11909. On m., 2%, Sept. 908. Sinking fund, to retire first potge. 
bonds yearly at 1101 for first 15 years, then at 107 & tor § , 1h. 845 + 105 for 
next 5 years, 102% for 3 years. thereafter at par. 

Pres., C. E. Perkins.—(V. 108, p. 170, 37, 479, 578 

(THE) COLORADO WYOMING & EASTERN RY. —See page 133. 
O COLUMBIA NEWBERRY & LAURENS og SR to het} 

75m. Stock, ds were 6s, but reissued as 3s in 1 

AE certificates to amount of Pitt - Roads being issued. Bonds 
panel weg in Sceneury Seo. 1917, $11,000. At last accounts had also out- 

n 





$359,600 5% non-cum. ‘certfs. for funded coupons, and on Dec. 31 
1917 loans and bills Toate. 24 622; 3 equipment s notes Oct. 1 1918, $15,984. 
Year end Dec. 31— ‘Oss. Other Inc 4 Charges. lus 


5,6203482,528 71,435 


une 


g rt) . 
3 $120. Si 5: 487 &% $86,244 $42,216 
President, J. F. Livingston, ‘Columbia, 8. 





























¥& Government 
APR., 1919.] *Gontor. RAILWAY STOCKS AND BONDS Control. 43 
RAILROAD COMPANIES Miles| Date Par Rate Last Dividend |Places Where Interest and 
{Por abbreviations, &c., see notes on first page] Road | Bonds; Vaiue % Payable | and Maturtiy Dividends are 
Springs & Cripple Cr Dist —See Colo & So| Ry 
Sow om & East—Lar. H rea Ast Mg-AB.sc*| "| 1904 6s |J & J\July11929 [American Tr Co, Boston 
Ret Mes: $2.500 000 @ Pe ihdiiiieeses| ~ hie 1914 6g |J & JiJuly 1934 Guaranty Trust Co, N Y 
Gen M (income) $1 $1 = OO gre See = 112 34 Up.00 6 Lncacocgle Lk pee. > Deaeéaitbsonenccenbaan 
iam Newb EE Der m-.SBaz 75| 188 38¢ WW & Ji\July 1 1937 |Safe Dep & Tr Go, Balt" 
umbia & Greeavilic. umb us & T\oledo—|See ae © 
bus Xenia. Stocks i ii teres py $s ewan in °18]_Q—M |Mch 1019 24% . Columbus, O 
d& tN First ectange ime 1) 1914 2 & JiJan it Met Trust Co, Boston 
d& Mon ik Class I B C& oe) oak aan Apr 11919 13|Gh malied 
Class II (B C & M new) _.-.......---. 2 aK, Be a Apr 11919 1 do 
Stock Class IIT * C & M old stock) _........ javiobinan anal aene Apr 11919 1 do 
Stock Class ITV (Conoord) (text)_........_._____. eich oii 7 Apr 11919 1 do 
Goncord & Montreal cons M for $5,500 > aro 262) 1 4 J & Diane} i ) & Tr Co, Boston 
Deben bonds cur. ($659.00 4s: 4s; $400 000 3 8)--zc*| ....|'97-99 84 a4 & DiJunell Boston 3 D & Tr, Boston 
do $473,000 549; S200 200,000 5s... . Z| ....| 0914 &5&\J & DjJune 1 1920 do do 
4 Yr Port smouth—Stock rental 99 years..| 39.82) ...- & JijJan 1919 34% M NH 
en sf Pacgumode Pref esock 6% rental 99 yrs__o* PeEE ee 6 F & Aj|Feb 4 331 %iSafe Dep & Tr Co, Borton 
$1,900,000 gold__._.......-..- zo*| 110) 1863 4¢ |A & OJApr 11 do do 
Massawipp stock guar same S div as Conn & Passump | ees 6 PF & AjFeb19193% dado do 
Newport & Richford Ist M gold guar by 0 & P .zc* 21) 1911 6¢ |J & Ji\Jan 11941 do do 
Connecticut River k $3,670, aut spitaes |” ears 10 SJ & JiJan 11919 5% . 
Bonds not m ‘or $1,000,000 gold_._.-_ mise ---| 1893 4¢ (M & S/|Sept 1 1943 Mech 1919 int id. 
Bonds not mortgage.._..............-..------ z| .--| 1901 $3 JS & Jan 1 193} Jan 19191 
do ae aia a a aac Zz ---| 1903 % WS & JWan 11 iy 1919 in 
Notes, extended to Aug 31 1916 (V. 103. p. 50) <= 28 ---| 1915 6 F & A31|Aug 31 19 t paid to Feb 28 1919 
6% notes due June 1 1916 extend to Aug 31 1916. stadia 815 6 J & DijAug 3h Rein » headcedenace samen 
Vermont Valley notes ext to Aug 31 1916 - ---| 1915 6 F & A3l 1 191 Aug 1918 18 int pd when due 
(Phila) —1st M $15,000,000 guar p& i_GP.kvc* 36) 1911 4g iM15& S/Mch 15 1951 Treas Pa Phila 
wey & Monong-—Ilst M gs f red par_UPi xc&r ---| 1905 4¢ M & S/Sept 1 1930 Union Tr Co, Pittsb, Fa 
pper Range—First mortgage gold (see text) _._.- x| Text | 1899 5¢ |A & O/|Oct 11949 id Ool Tr Co, Boston 
pperR vara & North western —1st M $50, 000 000 izes 97) 1909 5¢ iF & AjFeb 11959 P Morgan & Co, N Y 
Cornwall & Lebano Pennsylvania R 
Cripple Creek trali—Common stock ._........._. BE Pere in 1918 9--M- See text ‘Checks mailed 
erred stock 4% non-cumulative__.........._. Ree Ss in 1918 -M. |Mch 11919 1% do 
Midland Term first mtge gold siaking fund_..F,xo* 41) 1895 5¢ |J & DiDeo 1 1925 Farmers’ L & T Go, N Y 
Cuba Eastern—See Guantanamo & Western , 
a Of this amount $1,410,000 in the hands of public |and $8|70,000) held by |Copper nge Co. 
| 
































a6 miles." Ope & XENIA RR.—Owns from Columbus, O., to 
Operated as a division of the Little Miami, and 
ears from Dec. 1869, tn connection with that road, to the hy eey y Cin- 
cranatl Chicago & St. Louls, which pays 8% on stock. aoe 
anteed by Pennsylvania RR. Co. ince Sept. 1913 to Mache 19! 1919, = 
the quartert divs. in Sept. and Mar. have been 2 1-5%, making the yearl y 
div. rate 8 2-5%.—(V. 72, p. 532.) 
* CONCORD & MONTREAL RR.—From Nashua, N. H., via Concord, 
Piymouth, &c., to Groveton and the White Mountains, 450 miles in all, 
including Manchester & Keene, 30 m.; owsss jointly, 414 m.; 35 m. double 
track. Owns Concord Street Ry., 11 m.; also electric branch from Concord 
to Manchester, N. H., 17 miles, and N Acton RR., 20 miles. 

On June 29 1895 leased to Boston & Maine for 91 years at rental of 7% 
per annum on all stock. Th 1916 the Boston & Maine was placed in re- 
ceivers’ hands, but in June 1918 the bond interest and dividends of this com- 
4 were being paid as usual (without affirming or disaffirming lease). 

ee merger plan under B. & M.—(V. 107, p. 1099, 1919, 2289.) 


*& CONCORD & PORTSMOUTH RR,—Owns Portsmouth, N. H.. to Mani 
ohester, N. H., 39.82 m ed to Concord RR. in 1862 for 99 years; renta 
$25,000; 7% on stock aed ome. org. exp. Operated by Boston & Maine. 


& CONNECTICUT & PASSUMPSIC RIVERS RR,—White River Jct., Vt. 
Canada Line, 110 m.; leases 999 years Massaw'ppt Valley, 37 miles. 
* Owns all the stock ($350, 000) of the Newport & Ric’ ‘ord RR., New- 
, Vt., to Canadian line, 21 miles, operated under lease by Montreal 
Atlantic Ry. (Can. Pac. system), and guarantees its $350,000 lst 3U-year 
5% bonds dated Jan.11911. V. 91, p. 946. 
| —From Jan. 1 1887 leased 4 the Boston & Lowell for 99 years 


6% per annum on the stock. 

rental ea T ES.—Massawipp! stock receives same dividends as stock of 

lessee and $400,000 of it (not included in the amount eutptaosnn © is pledged 
hoy’ art security for 4s of 1893. Of the $2,500,000 pref.. $700,000, as also 

$100,000 Massawippi Valley Ry. stock, was purchased Feb. 1 1910 , the 

Vermont Valley.—(V. 106, p. 395.) 


* CONNECTICUT RIVER RR.—Owns from Spri eld, Mass., to Ver- 
mont Line at Brattleboro, 59.13 miles; branches, Chicopee Falls, 2.26 m.; 
Easthampton, 3.26 m.; East Deerfield, 1.04 m.; Ashuelot, 21.66 m.; total, 
88.15 miles; 3d track, 37.48 m.; sidings, 72. 98 m. ; total, 198.61 m.Owns 
entire stock of Vermont Valley BE., which owns the stock of Sullivan 
County RR. In 1916 following the receiv ership of the Boston & Maine, 
James H. Hustis, receiver of that road, was made receiver hg the Conn. 
River RR. Merger pending. See B. & M. RR., V. 108, 267. 

In Oct. 1918 interest on ail the company’s bonds ‘and the eal dividends 
on its stock, as also interest on the $2,300,000 guaranteed notes of the Ver- 
mont Valley, RR. were being regularly paid at maturity; but no interest 
had m met on Conn. River notes since that due Aug. 31 1917 (paid 
Nov. 1 1917). The principal of all these issues of notes matured as ex- 
tended aus. 31 1916, but remains unpaid. 

LEASE.—Leased for 9¥ years from Jan. 1 1893 to the Boston & Maine 
oun rental (as amended Oct. 10 1895) ae 10% per annum on capital 
stock, payable directly to stockholders: also interest on bonds and scrip and 


$2,000 for organization expenses. Richard pilings, Woodstock, Vt.. Pres. 
07, p. 1919; V. 108, p. 267.) 


A. B. Nichols, Treas., Boston, Mass.—(V. 1 

& CONNECTING ay. (PHILADELPHIA). —Owns from Girard Ave. to 
Frankford Phila., hila. to Chestnut Hill, 7 m : branches, 
&o., 23 m.,; sotel, 36) — + NOB 1508, Stock aupneriqgs. $5 0.000; out- 
standing, $4,116,650, of which $3,825,350 owned by Penn. RR D . 31 
1918, which operates road under lease assigned to that gompeny x. Palla. 
& Trenton RR., terminat Feb. 18 2862. Dividends 4 carly ( A4¢° 
In 1911 made a new ist M. for $15.000,000, of which uf 4 5d 000 

i., by Penn. RR., have been sold . $3,000.000 of these in Oct: 1016. ys Pos. 
p. 1508. V. 93. p. 229. 730: V. 98, p. 622, 610.—(V. 103, p. 1508.) 


th CONNELLSVILLE & MONONGAHELA RY.—Owns Moser Run Jct 
to Brownsville 5.68 miles; branches and spurs. no; he total track 
22.38 miles (Connecting Penn. with Monongahela Ry.). Incorporated in 
Penn. Mar. 1 to Penn. RR. until Jen. 1046 at rental equa! 
to 4% on cost of road. taxes, operating and maintenance charges. rental 
than sufficient to pay interest c and retire , principal of 
through Wyte fund at or before maturity. Bink. a. 200 reas : 
to call bonds in numerical order, but to be ke es plive. $2307, 
$700, p00. Controlled by or in interest of Oorpgration. Pres.. 
Ww. A. erman; Sec. and Treas., —(V. 99. p. 406.) 
+ COOPERSTOWN & CHARLOTTE VALLEY | R }.—Entire $45,000 
capital stock owned by Del. & Hudson Co. (V. 77, ), which also owns 
$2 9,000 (87 %) of the $307 ,400 outstanding stock of Cooperstow n&  Buaane- 
hanna Valley RR Owns Charlotte Crossing to Davenport Centre, 5. % m.; 
leases for 99 year#from Apr. 15 1891 Cooperstown & Susq. Val. R 
erstown to Charlotte Crossing, with branch to Cooperstown Jct., 
The $200.000 Ist M. 5% bonds (int. 1918 guar. by Del. & Hud: Co.) due 
May 1 wee paid off from cash at First Nat. Bank of Cooperstown, N. Y. 


V. 97, p. 1503. Cal. year 1916, gross, $49,455; oper. exp. and taxes, $67,- 
053; ih as = oper., 37°: 598; other income, $29,886; rentals, $12, 288. * 
%* COPPER RANGE RR.—Calumet, Mich., to Mass City,with branches, 


total, 93 m.; side warts, 41 m. Leases Mohawk RR. to ay, 15.84 miles, 


with branches, &c., 1.66 m. Stock, $4,244,300, entire owned by Copper 
RangeCo. Bonds jimlted to $20,000 per mile of main line and Senmchen and 
$15, per mile of sidings. Dividend, 10%, paid Nov. 1909 from ac- 


cumulated surplus 

Year aid y Dec. 31 1917, gross, $960,275, sepinst $930,606 in 1916; 
surplus, after charges, &c., $47. 481, against $100,406. Pres., William A. 
Paine; V.-P., Sec. & Treas., F. Ward Paine, Boston. Federal Manager, 
G. R. Huntington, Minneapolis.—(V. 107, p. 695, 1192.) 


ACOPPER RIVER & NORTHWESTERN RY.—Owns from Cordova, 
Alaska, on tidewater, through the Copper River Valley to Copperfields near 
the Chitina River, 197 miles. Kennecott Copper Corporation (V. 101, “ko 
1889) in Dee. 1915 acquired all of the outetand as securities, $4,817,4 
stock and $23,020,000 Ist M. 5s.—(V. 106, p. 395.) 





“COTTON BELT.’—Common name for ss. Louis Southwestern Ry. 


4 CRE CREEK CENTRAL R RY.—Owns Cripple Creek & Colo. 
RR. and Terminal Ry. through ownership of all Ly oo oe 
Cripple Grou. y Colorado octane RR. operated under lease: 


(a) The Colo. Spgs. & Crip. Creek District Ry.—Colorado pen 
to Cripple Creek—Main line, 59. 74 8) — § 4 su: 
early in 1918, ncaa to burning of bri 170, 
branches and spurs I a eg i ia aie al a ee ee 

(0), Midland Terminal ey cone line, 29.40; branches and spurs, 








5.71; total (V. 106, p. 2228; V. 105, p. 998)..----_.---------- 45.11 
B ieseed Tine welleeee eon in caedndé cued cdewne 32.84 

Cripps —— & Colorado Springs—Main line in Cri +. 
2.06; B. & S., 2.85; total, standard gauge (V. 108, p. p. 3956) 4.91 
Total system June 1918 (incinding spurs csi patie Gian ae eae 137.75 
Total ‘‘road” to I ©. Commission, 116 Pa also had 
trackage rights aver t olorado Midland RR. (shut down 1918), Colo- 


rado Springs to Divide, 26.90 m 
Reorganization (per pian in V7 73 rt 2018; v.77, D. 1542, y of the Denver 
& Southwestern, foreclosed Oct. 4 1904. 79. p. 1461; V. 101, p. 1 1186. 
The interest due Oct. 1 1918 oo eo $1, 379, 000 First Consols and Jan. 
1919 on the Ist M. 5s of the Col. Springs & ni ag Creek District iy. 


(leased) was not paid when due. See ag’ San 
STOCKS AND BONDS.—Com. stock, 4% ee-oum. ref. 
stock. $3,000,000; oor of shares, $100. V. ¥ ys 00843 . 1209. 
DIVIS.— '07. ‘08. °09. Ly "11. LS lad a Ff Y. a 919 
m., o-=- 0 0 ? 1§ -<-=--= 


Pref., 2 -- 4 4 4 ; 1% 

In Feb. 1916 an extra dividend of 10% was eaten with the ‘Quarterly 
1%, on common stock, both payable March 1. In Sept. 1918 pt oe oe 
dividend was omitted, but the usual pref. dividends Nos. 52 and £3. 1% 
each, were Dec. 1918 and March 1 1919.—V. 108, p. 683; 


p. 802, 209 
EARNINGS.—8 mos., {1918 ee Gross, 6985. 898; net before $248, 208 
9 G 765.082; taxes, 387.8 


Jan. 1 to Aug. 31. 

REPORT.—For cai. year 1918: Total net income of parefit mtg 
above a mpauste. 99,834 ftv. on pref. moe 4%). $120,000; com. div. 
8: 5,000. Carlton; artwell; Treas., A. 8 

i Siri. Solprads te —(V. 108. p. BO. 479, 683.) 
py GREEK & COLORADO SPRINGS RR.—See Cripple 
Creek Central » 

ASUBA R Bx. SE from Santa Clara, Cuba, to Santiago de Cuba 
es; Marti-Bayamo San Luis line, 141 miles; Trinidad lines (as ah 
alt 1917-18), 53 m.: seven branches. 105 m.; total June 30 1918, 655 miles. 

The Fomento-Trinidad-Casilda branch, "56.4 miles, and Camague & 
Nuevitas RR. extension to new deepwater terminus on Bay of Nuevitas, 
3 miles, have been completed. 

STOCK.-—-The Ouba Oo. (V.105, p. 1993) owns she gutgganding FE ,800,- 


—<<-e-=— ross, , 


000 common but only $1,000 pref. V. 98, p. 17 

DIVIDENDS (%) 1910 ‘11 ‘°12 tg 14 "% “7 ae 1919. 
PRORNTOE concovcecas 3% 4% 5% 6 6 6 a6 3 
Common (in cash)... -.. 6 H § none . cna 

Also on com. in com. stock in 1916, Jan., 20%; June, 25%. V.102.p. 752. 

aOn 7. 11918 paid a scrip dividend Of 3% « on the pref. stk, redesmable 
on Feb. 1 1921, or earlier at onan of company, with 6% Interest payable 
annually Feb. 1; also Aug. 1 1918 on pref. a scrip oe of 3%. On 
cand 1 Ry paid a cash dividend of 3%. V. 106, p. 295; V. 107, p. 401, 

95, 

BONDS, Last sale bonde ) application to list, V. 86, p. 924; V. 88, 


451: V. 89, » Ol. Pano 
of 1910 are Bi tesa to $12 


A (mprovt. % Equip. bonds 
588, 1253; V. 95, p. 175. i 


one bar 5m, jood sidings) owned 1, p. 
To June 30 1918 the gubes Govt. had advanced 
the company to aid in improvements, &c., $1,974,438, against services to 
be rendered; and there were other loans pa ihe of $1,750,000 and notes 
due June 1 1919, $600,000. V. 1 R- 

he company hav purchased in Nov. 1915 the entire $2,090.000 ca 

stock of the Camaguey & Nuevitas RR. an issue of $3, NN 5% go d 
notes was made. These 5% notes were paid off Nov. 15 1918 and $2,- 


000 ,000 a-yper notes issued, secured by pacaee of all said stock. V. 107, 
p. 1481. 103, p. 938,752. V.107,p 

EARNINGS.—For 6 months ending Dec. 31 1918: 
6 Months. Gross. Net. Oth. Inc. Charge. Balanee,. 
Se Sele ASSENT $4,966,425 $1,019,081 $76,465 $641, 62 $454,284 
a ea 4.551.515 1,136,273 7,924 635,638 508,559 


REPORT.—For year end. June 30 1918 was in V. 107, p. 1095, showing: 
June ne 30 ore = ma... speeren Pref.Divs. Com.Divs. Balance, 


ears— Earn Charges. (6%). (6%). ie 
1917-18. $11, eS, "098 $3. 037, 37.078 $1, 31L. 488 - ese oa. B00 
i a 108 1.934.146 140.715 600,000 .__- 817 
191s-16. 6,815,697 3,523,659 198 bhe 600,000 i: se 1 238. 414 
1914-15. 5,206,714 2.727.540 853.856 600,000 673.684 
x Pref. dividend of 3% ($300, 000) on Feb. 1 1918 w was paid in ger 
Pres.. George H. Whigham; V.-P. and Mar., Guage R. - 
Horatio 8. Rubens; Sec., Herbert C. Lakin; ‘Treas., i a ong. * Strive’ 
ntgomery St., Jersey City, N. J.: 52 Willian St., - Y.—(V. 105, 


83 Mo 
p. 715, 818, 1992; V. 106, p. 601; V. 107, p. 401, 1095, 1481 5) 


* CUMBERLAND & PENNSYLVANIA RR.—Owns from Cumberland, 
Md., to Piedmont, W. Va., and several branches, 51 miles. Owned by The 
Consolidation Coal Co., ‘which guarantees by endorsement the bonds 


(V. 108, p. 1179: V. 52, p. 390) and owns all the $1,500,000 stock. Oper- 
ating contract eith Govt. signed on April 15 1919, fixi pdm compen- 
sation at $255,592. 8; R 610. Car trust, see zing 8 p. 1401. Ad- 
vances by U. 8. BY 107, p. 2156. Cal. year 1917, gross, $862 r+ $ 
net, after taxes, $3,881; vother "eesti. $395 ,066; &e., 286 91 H 
divs., $112,034. Fed. Mer., C. W. Galloway, Baltimore, “Md -(v V. 85, De 
1401; V. 108, p. 1610.) 





44 RAILWAY STOCKS AND BONDS [Vou. 108. 











eee — QUEBEC =| 
$e ] 
} ; ; ——— FC haudierele 


MAP OF THE 


DELAWARE & HUDSON 


RAILROAD SYSTEM. pee, 
—— Xu 







Jo 
Sipheni 











Reek man’ 
PLATT 
Dauuewora 


ote 
Loon i avenen ¥ 
ee tonne. ay 










fut switusS ff : J x; 
27 0 LZ rnassaah A 
f oo, Sean 
“i SACin Waaben's oO) Ye 
ahh. lizabethtown o oy Se 
Westporty 
2: ; 


(Oy WORTH CREEK Sa, 
, RivERsip 
The Gien'® 









Ds Sy | ) 
Port Me ine , \eowd 
Cor A (< <= d ’ 


HADLEY {t 



























ees | Dy 


ey naa 















































Government ’ APrivate 
APR., 1919.| *&ontror RAILWAY STOCKS AND BONDS Control. 45 
RAILROAD COMPANIES Miles Par mou Rate When | Last Dividend \Places Where Interest and 
(For abbreviations, &c., see notes on first page} Road |Bonds| Value (Outstanding % Payabie | and Maturtty | Dividends are Payable 
Cuba —_ ae stock i ile aa stale wana $100'$15.800,000|See text) See text (See text | = = |_----------------:-... 
aye stock 6% non-oumuladive $10,000,000 -. ee Getler 100} 10,000,000/6 in 1918;F & A/Feb1’°19 3%\@hecks mailed 
fant & eaulp tc 314-000 ver mn. pene 1308 [1-000 | ‘t000:000| Se la & Nimey dived | ao O8do NY 
mpt ps. 4) oS 8 eee anu . ° 9 ay 
Secured e0 otes $100, 000 call B Nov 15°19 100% FPc* samt Sone 1,000} 2,000,000 6g |M&N 15\Nov 15 1920 Phila, Fidelity Trust Co 
Taree-yoar pooh for ae pent 6 aed 9 sous pad at us par... pee | Pe 600 ,000 6 Yearly Feb & Aug 1921 RAR IRR EARS LON hE 
Equipment trust e $43,000 semi-ann-----. con) Je 1,000 430 000 5 fF & A\Aug‘19-Feb ‘24\Montreal Tr Co, Mont 
Go due samicsarM San V100-p 47: 473).Us maint: 2a 1,000 330,000 5 J & J21 suly" 19 Jan 35 United States Tr Co, NY 
do due $40,000 a Us onal 2a 1,000 560,000 5 J & D 15\June'19 to 1925|\United States Tr Co, NY 
do due $98,000 and $97 ,000 s-an g__-_-_-_. ---} 1916 1,000; 1,560,000 5 M & N|May’19-Nov '26|Guaranty Trust Co, NY 
Cumberiand & Ponasyi veaie re mtge g guar _..z 51| 1891 1,000; 1,000,000 56¢ M & NiMay 11921 Guaranty Trust Co.. NY 
mberland RR—1st M $3,000,000 gold_______-___- 12.9; 1908 1,000} 1,028,000 5¢ J & DiJunel 1958 Guaranty 3 Trust Co, N Y 
mere 5 y & Coal Co— Ist st M83, yy g gu- 48} 1910 1.000} 1,142,000}. 5g |A & Oj Oct 1940 Montreal, Canada 
e ennsylvan 
Dayton & Michigan Com stook 3 5% rendorsed. D)) ---| Ba Bo Taiiaeo 8 Ages ae Sig ea do! 
an —— ooo ’ ’ p Cn 
a M a i aie rd, in 1911 red 102 % beg 1917 141| 1881 1,000} 2,728,000) 4% (5) J & Jan 11931 J P Morgan & Co, NY 
ton Onion mtge sink fund call par oo 2) 1899 1,000 379,000 4¢ J & JJuly 11949 Farmers’ L & Tr Co, NY 
Bie errs M call 105 s f begin in 1916 --| 1914 £100| See text 5 M & S/March 11924 (Bayonne, N J, MechTrO 
are—Stock 8% guaranteed__...........__.-- SO ac 25| 56,078,275 8 J & J Jan 11919 4%\Checks mailed 
— A il FP.x 113| 1892 » 448,000 4% e5 & J July 1 1932 eas Pa RR Co, Phila 
ware & Bouse iad Brook=_Stock 8% gu Phila & Fiona aheakie 1 1,800, 8 Q—F (\Feb 20 19192%/|11 W State St., Trenton 
—— = AL eta 1 — ened, ee ae &r| 30.97) 1 1,000; 1,800, 3% e\F & A'Aug 11955 Mech Nat Bk,Trenton,NJ 
tern (forec’ el & Northern 
ware ety nce 711,500 (text)... Re eae 100| 42,503,000/9 in 1918 ar ae Mch 20 1919 2\4|Office 32 Nassau St, N Y 
Schenectady & Duanmesburg first + mortgage eS 14| 1874 100 &o 500, 6¢ & SSept 1 1924 do do 
Adirondack Ist M geld guar rp & 1 ..-Us.zc* ar 57| 1892 1,000} 1,000,000 4%¢M & S\Mch 119 do do 
1st &RefM $50 000,600 e's red 107 4 beg’18_xc* &r* .--| 1908 |1,000 &c| 32,204,000 4 M & N|May 11943 do do 
Sener eee iS coc est -Uaasiras| =--| | Re HAN felt = Soe tie | ee 
st lien bonds gef._.Usm.xc* &r vines A ’ ’ uly Oo 
Secured gold notes callable (see text)_....-_- Usyc| ----| 1917 1,000} 9,000,000 5g \|F & AjAug 1 1920 do do 
Guaranteed Bonds— 
Bluff Point lane Improvement Co Ist M g gu-_zc* ---| 1890 - 1,000 300,000 4 J & Jan 11940 do ao 
Chateaugay Ore & I Ref mtge call 1 6 ----N. xo* &r ---| 1902 1,000; 1,300,000 4 J & Jan 11942 do 
Utica Clinton & Binghamton RR ist M_____.__-_- ---| 1889 1,000 800, 5 J & Ji\July 1 1939 N Y Trust Co, New York 
Albany & Susquehanna RR Ist m oe, EE EES ---| 1906 1,000, 10,000, 34% e\A & OjApril1 1946 _ |Office, 32 Nassau St, N Y 
Oela ware Lacka & Western—Stock auth $42,277, une. wield eu $50! 42,220,400 20 in '18)\See text a 21 ‘19 5%90 West St, New York 
Bangor & Portland mortgages gold ___....._.._. ~--|80-’86| 100 &o le 6g |J & J 1930-1 do do 
CUMBERLAND RAILWAY & GOAL CU.—Uwus road from Springniill | RR. Co. 7% bends, increasing the yearly Ba pald. 85, p. 721; 
RE to Springni oR Mines, N. S., and Parrsboro on the Bay of Fundy, | V. 83, p. 1036; vy 89. qe 1174, A 2343; 938, 249°; Vv. 2, Dp. 
32 miles; also coal acres, timber lands, &c. The Dominion Steel Corpora- | 1068, 1141; V. 90, To Jan. 1917 $3 3 d00'h . bonds had 


tion late in 1910 arranged to uire the $1,000,000 stock, the $979,000 6% 
—— — “yor for Zaid 167,000 5s guaranteed by Steel Corp. issued 

mtge. for $3,000, roviding fo for fptgre requirements. V. 91, p 
i630, 1766; Vv. 0, p. 186, 00nd v Leased to Dominion Coa! 


Earnings included in report of EE By one 97, p. 1583.) 
CUMBERLAND RR.—Artemus to Wheeler, Ky., 10.2 miles, and 
nsford to Anchor. Ky., 2.7 m.; total, 12.9 miles. (ncorp. in Kentucky 

in 1902. Stock auth., $100,000; outstanding, $20,990; par, $100. Bonds 
($3,000,000 auth. issue) outstanding June 30 1916. $1 628, 000. Year end- 
ing Dec. 31 1917, gow. | $40,628; wet, oe taxes, def. $1,967; int., &c. 
$64,194; bal., def., Pres. , R. W. Stone; Sec., J. L. Stone; Treas.. 
<4; Hazeltine; yh ly wr R. Gamnpbell. Office, Artemus, Ky. Federal 
as E. H. Coapman, Washington, D.C. 
BPayron & MICHIGAN RR.—Owns Dayton, O., to Toledo Junc., O., 
1.15 2. trackage into Toledo,1.15m. Leased May 1 1863 in perpetuity 
od Ham. & Dayton. Lease modified June 23 1870. Rental is malate- 
pb of organization, int. on bonds and 8% on pref. stock and 34% on 
com. Saaeny oa pref. is secured by mtge. of 1871, but the pref. carries 
no a voting De po . 56, D Mtge. of 1856 Is held alive under mtge. of 
188 91. "oy 1446; v. Poo. 118 state of stock and bonds is undis 
turbed by plan of 1916, by which B.& O. took over possession, under 
lease, along with main line of Cin. Ham. a Sicees, —(V. 92, p. 526.) 
DAYTON & UNION RR.—Owns from Dodson, O., to Union City, Ind. 
1.74 m.: leases Dayton to Dodson, 15.30 m.: total operated, 47.04 m 
The Cleve. Cin. Chic. & St. Louis and Tol. & Cincinnati ntly own the 


oo. 


oi 
00 stock. Year ending Dec. 31 i017. rom, "$155,480: net, $23, 
other income, $3,536; a $38,910; , $12,012. Fed. Mar °s 
R. N. Begien, Cincinnati, O.—(V. 97 a 36.) 
DAYTON SON RY.—Union wy 4 at oe Bogees. O. Used by Pitts. 
oledo & C 


. L., Cleve. Cin. Chic incinnati, Day- 
ton x Union RR and Erie RR., under lease which provides that interest on 
bonds and other expenses be divided between them on train basis. Stock zs 
$321,000, all common. For year ending Dec. 31 1917, gross, $183, 557; 
net, $61, 130; other income, $134; interest, pees. &e., $52,748: bal., 

51 Pres. 3. L. Peck, Pittsburgh, 'Pa.; Sec., C. Bar a? Fee 
Megr., R. . Begren, Cincinnati, O pa. 73, p. 1312.) 


ateniey VALLEY RR.—See Nov. 2 1918 Section. 


x! DELAWARE RR.—(See Maps Pennsylvania RR.)—Shellpot Crossin 

to Delm mar, Md., 95.20 miles; branches, Centreville, Md., zo Towesess 
Dai” zy 98 m.; Cla ton, Del., to Oxford, Md., .27 m.; Seaford, Del., 
Cambridge, Md., “4 52 hoe 
other branches, 7.22 . “ 

Leased to Philadelphia Baltimore & Washington (which owns $2,704,600 
of the stock) for 99 years from Mch. 1 1910 at a guaranteed rental of 8% on 
the stock, a special stock dividend of 70% being paid Feb. 28 1910; also a 
octal cash _ vidend of 20% and an extra. cash dividend of 5% 

For r 1918, rental, $430,594; other income, $56,027; charges, 
$37, 775: dive.” (3° To) $406,262; income applied to sinking funds, $45,669; 
bal., , $3,086.—(.V 94, 0. 123, 278. ) 


x DELAWARE & BOUND BROOK RR.—Bound Brook Junc. (Cent. RR. 
to Delaware River, 27.22 miles; branch to Trenton, 3.75 m.; East 

PRY RR., 3.05 m.; total, 34.02 miles. Total track, including 2d, 3d 
and 4th tracks, sidings, &c., 98.09 miles. In May 1879 leased for 990 years 
to Phila. & Reading. Rental, $213,107.50, paying interest and 8% on 
pT yar F 81, p. 210.) 


4D ELAWAR E & HUDSON CO.—Operates railroad lines from Wilkes- 
a., Via Albany and Schenectady to Rouses Point, N. Y., on the 
pn, line, with branches to singhemnicn, Troy, Lake Placid, N. Y., 
Rutland, Vt., and other points, a total of 909.61 miles (of which 345.19 
owned in fee and 459.70 leased or controlled through stock ownership), viz.: 


Steam Lines owned (345 m.) Méiles.| Lines leased—*See these cos. Miles. 


Oarbondale to Scranton ,Pa.,& -: 22 | *Albany & Susquehanna.___.. 143 
LookoutJct. to Hon ct.,Pa. 28) *Rensselaer & Saratoga_______ 90 
Nineveh to Jefferson Jct... Pa_... 22| *Chateaugay & Lake Placid RR.. 79 
GherrzV al Jos 4 toCherry Val. NN Y.21 | Other | SS Se $_- 48 
Schenectady Delanson. 7 14| *Jefferson RR. “Vnaknand Sc eagawel 35 
Greenwich to yee Jct., : Y= 10| Boston & Maine (trackage)... 37 
Saratoga to North Creek, N. Y_. 60/| Other trackage...-...-.-.-.-.- 32 


Whitehall to Rouses =" etc_ -198 | — 
Other lines owned__.......----- 19| Total operated Jan. 1 1919 ...909 
Second track Dec. 1918, 354.16 m.; third track, 35.13 m.; fourth track, 
20.52 mi: yard track and sidings, 64 43 « 18m 
Also leases Utica Clinton & B “and ‘Rome & Clinton RR., 44 miles. 
which are sublet to NN. Y. Ont. & 
mipTosy . —Incorporated April "93 1823; name monet A ril 28 1899. 
i leading mi miner and carrier of anthracite coal (V. 86, p. 913; V. 105, 


2093. All coal produced from the company’s mines a. sold at the pit Haak 4 
to the Hudson Raa Co. (V.89, p. 1449). he canal was ebeadoned and the 
cost ed out in | The old ry road, built in 1829, was 
— to stendase and ide: A service in 1900. The 

panies taken in M44 merger inclu inclu py in Ry., Schen. & Duanesb. 
REN. Y.&C alley Sharon & Albany RR. 


Allied Prope oe —(a) bee gee Ae stocks owned: Quebec Montreal & 


been exchanged for D. & H. stock. See A nny & AM BE, 

Sinking Fund.—The sinking fund, created May 9 1899 and amended 
May 10 1910, receives out of the yay net profits not less than 5 cents 
ton on coal mined, and has accumulated 6,641,930 from 1900 to 1917, 
which amount has been applied to the purchase and retirement of $1, 7 500 
of the capital stock (in 1900 to hed and in part to the purchase o' f coal 
lands in the Wyoming and Schuylkill regions. 

DIvs.— { #- "88. '89 to 36. "97 to ‘00. ‘01 to _ Oi Me, 20°19 
Since 1886..%\ 5 6 T7yearly. 65 yearly. 7 year 9 ¥ ny 

In 1918 and also in March 1919 paid quarterly Rieidends of 2149 % each 
V. 105, p. 2542; V. 106, p. 1344, 2022 


BONDS, &c.—Equip. 4s of 1907, v. 84, p. 1247, 1307: V. p. 1082, 

On May 12 1908 tne stockhoiders stannen ss First and lictunaing np 7 
gage for $50,000,000, bearing not over 4% int. and running 35 years, and 
subject to redemption as an entirety only at 107 & on any int. day, be myers mg 
May 11918. One per cent of the amount of bonds outstanding Is to chase 
to the trustee June 1 annually from 1909 to 1942, to be used to pure 
bonds or for improvements and extensions. v the Issue, $6,500,000 ar 
reserved to retire outstanding lst M. bonds; V. 86, p. 98, 1409 1589; V. 37. 
Re 96, 480, 1419, 1604; Vv oes. 847, 1541; V. 90, D. s}. 167; V.92 p.1 

94; V. 96, p. 1156, 1 Vv » p. 1024; V. 98, p. 1168. 1844; V. 99. p. 

In Feb. 1919 sou ‘oy authority to issue $4,460, one Wieet and Refunding 
bonds, viz.: On additions and betterments, $2,760,000; and to retire a 
block of the S-7eer notes, dated Aug. 1 1917, $1 1,700, 600.’ V. 108, p. 878. 

The stockholders on Sept. 30 1915 authorized the issuanceof $14, 1451 000 
20-year 5% bonds, which were offered to stockholders. The bonds may at 
option of holders at any time after Oct. 1 1917 up so Oct. 11927 be converted 
into paid-up shares of capital stock at the rate of $1,500 boone for ten shares 
of stock (with an adjustment of interest and div end). The entire issue, 
but not a part, may be called for redemption on Oct. 1 1922, or on any 
semi-annual interest day theredfter, on sere notice, at 105 and int, 
but {ff so called during the conversion n period e bonds may be converted 
Fe to 30 tad prior to such call day. - 101, p. 773, 1092; bee p. 800, 


1044. 

The $9 “000. 0000 35 3-year 5% secured gold notes of 1917 due Aug. 1 1920, 
are redeemable (as an entire issue only) on any interest date on 60 days 
notice upon pres of a premium equal to % for each wy months until 
maturity. — | are secured by pledge of $7,300,000 Del. & Hudson Co. 
Ref. M. 4% gold bonds, due 1943; $3, 500. 000 Al any > Susq. oe First M. 

&. g., due 1946; and 000 Alb mag oe JS and “—s ee Rensselaer 


& ratoga R. guar. stock. V. ros" Dp 
The final $100,000 outstanding on the Hudson Coal Pd ro serial de- 
bentures of 1902 and as | the $200,000 Cooperstown & Susquenagee Van von 
RR. Ist M. 5s due May 1 1918, were paid off at manny 

In April 1919 was authorized by the N. Y. (, RIE. to pn a 
$4,460,000 4% 35-year ist & Be Ref. Mtge. bonds to is sold for not less than 
90: The proceeds wil gel to retire $1,700,000 5% notes; (b) for 
reimbursement for waditoon and betterments, $524, - one (c) for pro- 
posed additions and betterments, $2,235.566. B. 610. 

Loans and bills payable outstanding Dec. 31 1918. OSs. 71,034. 
“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 
EARNS.—12 mos., {1918 Federal, Gross, $34,789 ,864; net (before$3, 436. 080 

Jan. 1 to Dec. 31.\1917 Corp., Gross, 29, 989, 399; taxes), 6.53 9,446 
Official Statement for Year 1918.—Government cone ones tion (estimated), 
7,415,149; income from investments, rentals, &c., 7,631; total, $10, 
02,781. Deductions: Interest on funded debt, $2, S38. Sie other interest, 
$142,728: rental, &c., $1,946,986; war taxes, $127,028; other sanue oe 

ditures, $732,928; dividends (9%), $3,825,270; bal., sur., $889,5 
REPORT.—For year 1917 in full in Vv. 106, p. 1893, 2002, 2022. 
1917. 1916. 1917. 1916. 


1,025,354 


Mdse. rev__..10,540,757 
Coal revenue. 14,806,606 

Mail, exp., &c. 4,234,867 
Incidental _.. 407,169 


Tot. op.rev.29,989,399 


6! 53 Div. income-. 
005|Income’ from 
419| secur.,&c.. 515,004 
9\ Rents, &c_... 569,792 
Misc. income. 2,712,526 


Gross ine. -10,434.06) 
Hire of $48 


$ 
10, ans. 992,406 
11,769, 
4,122, 760,638 
’ 482,573 
127,363 
10,177,856 





26,634,426 





Net earnings. 6,539,446 
Taxes accrued 891,617 
Uncollectibles 3,478 


Oper. inc.. 5,644,353 


8,523,331 
738,659 


7,781,928 





3,825,270 
333,102 


3,825,270 


1,167,510 
Coal Statistics—Tons— 1917. 1916. 1915. 
Anthracite coal produced... 8,643,824 rg 156. ,380 5. ,100,767 


Oo 
Divs. O% 
Bal., surp. 








Anthracite coal carried_-_--.-. 10,879,556 00,552 848 
Bituminous coal carried_--. 3,646,449 2.799.859 2.074. 1357 
OFFICERS. —Pres., L. F. Loree Vv. i 

-P. y Williams; V.-P.,C.8. Sims, Montreal; Asst. to Pres. and Asst. 
Sec., H schofleld: ‘Treas., W. ae Davies; Sec., F. oe. 4, Opens Comp- 
aby 3 Ay Eppler, 32 Nassau O65 me Bes Fed Gutelius, 

any 


Board of Managers —Onamoay M. Depew, o, hories A. Peabody, Leener 
Cornaitus Vanderbilt, William Beertmen and _ 2 

3 waken 5. im 8. Opdyke, Alp ine, ee Archibald D.’useal Ww ber, 

y: Wilts He 7 wilt a o Pianta wo De 

Forest, Oyster B 


“7 Charles a pe ony 107, 
Pp. 181, 291, 802, 1384, 2008, 2187, 2476; Wt6 108. Dp. 267, 578, 878, 16105 


2 0521 181 
-P., Chas. A. Peabody, N. 





Southern , Nentervne qunetion f R oe 2. Seas —- om contee n- 
ville & an ro ew 
By, Co. Bch ; (db) (6) onerhalt the the + AL owned: ieee asso Connecting 

RR. Co. and pK 4 Ry. See list of stock, &c., holdings, V. 106, p. 1893" 
soigrioe ade V. 105, p. 767. Anthracite rate case, V. 101, p. 2072; 
- shacbelders were held by bi higher Federal courts to be en- 

eaied tn te env terest effected by the Fefunding at $34% of the re- 
maining $7,050, oti the’ $10,000 000 issue of Albany & Susquehanna 


DELAWARE LACKAWANNA & WESTERN .—(See Map.)—Oper- 
pL, aa VARE Lé Hoboken, N.J., op ~ y NR ty, to ao Bye, EF a 


410 m., with branches to anthracite region, yt * 647 m., viz co. 








? 



























































Private 
46 > aa RAILWAY STOCKS AND BONDS one. (Von. 108. 
=—_— 
RAILROAD COMPANIES Miles | Date Par Amount | Rate When Last Dividend |Places Where Enterest and 
(For abbreviations, &c., see notes on first page| Bonds| Value |Outstanding % Payable | and Maturity | Dividends are Payable 
} ¢ 
Bee go—-Ist Megu p &1st1%GP.x0% 10) 1 $1.238.000. 4¢ |F & AlAug11936 |PennRRCo.Phila& NY 
nie ol» Sar & fest-—ine, in $0,000 red pai 2x ~ anal 1580 700,000 To 5% j|See text\July 1 1939 Kidder &Co ,5 Nassau,NY 
text)... a page PM cccacenn|gacesone|eosenecescogenlesdsepoccegocesecceooeo 
Dagar Rio Grap 5% ‘pon-cumulative 690.000. W. Fe sail iss 49.775.670 -------|¥& 3|fan 16 1911 294) Ottios, “165-8 aX Ny 
~ . ‘ V34, 129, a’ 
ist ails dantiaassctasacie. nares TUR OR 33009 Sfely & sen 118 | ae on oa. So mane 
J .-Baxc* &r 541 x32,690, he cou . ma 
Adjust if Tacores $25 600. AS... cum red 115 > ze 2,641) 1912 10,000,000'7 in 1918 A& oO Abr i 1 1933 Oct. °18 int} id at mat. 
1 Perey ee oe ook pe at old (V60, p 284) Ge.20"| 600) 1880 isi90000 46 |S & apuly 11 i 1938 pomeee ies st Go,NY 
Paces Chama eign codioamn capex (o0e tent) 6-00 000) 1800 15,080,000 4g |A & OlApr 11949  |April int. paid May 24 
Rio Gran thern first mortgage guar..... 180; 1890 22,277,000 4g¢ J & J qaly 1 1940 Maitland, Coppell, N Y 
Rio Grande Junction first mortgage cuar-_-_-_Ce.xc 62| 1889 ,000,008 5&¢ |J| & D\Deo 1 1939 do 0 
U el Co lst M $2,000,000 redeem at 110.-- ---} 1901 486,000, 56g M«é& 8 Moh 11931 Guaranty Trust Co, N Y 
Pleasant Valley Coal Ist M s f redeem at 115.-..- ---| 1898 897,000) 56g J & JJuly 11928 do do 
Dent & Salt | RR Stock $85,000,000... too $11,670.300 66 
tecelver's (Ist lien) ctfs $1,500,000 g call at par-.) ---| 1918 575.000 66 | ~Bept [Sept 10 1920 -|--->--7- 72777272 7o oo 
$35,000 gold redeem 105..Ba.xc*&r*} text) 1913 3,641,000, 5 M & N}May 1 1943 May 1915 coup unpaid 
cash a 3%. 3 yrs; 4%. 1 yr; then 6% --xj text) 1913 4.427, 3-45 \M & NiMay 11943 do do 
cash int: 4 yrs,1,2,3&4%, »the36%-x} text) 1913 Ly 734,000 1-2-3-4-5|M & N|May 1 1943 do do 
pdtouiaes (income) bonds oe seb iil x ---| 1913 2:000. 000 Up to5%|M & N|May 1 1943 New York 
ig 4 Adpitonal amounts held in treasury or by trus|tees Djec.3 19/17. viz: v, $1,445,000; ‘x $9,371,/000, incl|uding $7,005,00/0 
ed under adjustment mtge.; y $1, 495.000, | 
Of which $1,777,000 in treasury or renewal fund} Dec 3/1 1917]; there are also $2,233,000 not) guarant|eed 
| 
| | 
| | 




















Lines Lines Leased egy )— Miles. 
N. J. State line to N. Y. line___.111| *Oswego & Syracuse_.__...-.--- 35 
Branch to Northum nahi 80 Tate Binghamton &N. Y-- 81 
cooar & Portisad — 38 °Valley RR Ne SY _ +f 

| =e . of New York..-.--- 
Other lines owned_.........._. 9| *Lackawanna RR. of N. J.----- 

TAnes Leased—(See each yo Lines Controiled and Operated— 
*Morris & Essex and leased brohs.176| Sussex Rallroad__........----- 31 
°N.Y. Lackawanna & Western_.214| Lackawanna & Montrose RR-.-.--. 11 
*Cayuga & Susquehanna..__.._ bY —_—— 
Greene ____ RRS ara 8| Total operated Jan. 1918-.---- 980 

HISTORY, &c.—Chartered in 1832, present title assumed in 1853. 

‘June 1969 tne D1 L. & W. Coal Co. was incorporated with $6, B00. 000 


as selli t for the company’s coal in Pennsyl- 
<p permitted to subscribe for its stock 

t company’s caption under Miscel. Cos. 

e Court on Jane | 


1 1915 in the suit t ought 
that the company, under the contract of 1908. 
commodities clause of the Hepburn Act and the Se od anti- 
»p. 2114; V. A= p.17), ser Seatiat L. & W 


01, p. 47. In May 1917 
orris & Essex Goss was settled teed dividend o 
stock being increased from 7% to ea AS V. 104. p. 2116. 
“{o05, 1838: V. 102, p. 1896; over : 7V 
* Anthracite rate case, V. 161... 2 1357. ern- 
t regulation of coal prices in 1917 105. D. V76F ie i2,. 2293, 1961. 
n June 1918 the company was pa all its rentals in full without any 
deductions i n dividends paid to stockholders of leased or belie lines te 
make up for the incOme tax.—V. 106, es 2756. 


DIVIDENDS—{1904. 1905. 1906-08. 1990. J} Ao10 to Age. 1919. 
Dividends pestlously 2 % J. 10% 5 B;, a.) and 70% = Decem oad 
were in 1918 changed *y r ual te 


each quarter the annual rate remaining 20%. 
July 1909 paid special! cash dividend 50% one-half applicable, if desired, 
to su iption of stock of new D. L. Coal selling agency; also 
pela | 15% stock Gvidens | Aug. 2 1909, and in Deo. 1911 35% in 4% guar. 
stock of Lack. RR. of N 89, p. 41, 224; V. 93, p. 1323; V. 94, p.549. 
“ADVANCES” AND Bh Lf 2 RETURN,” &c.—See page 5. 


LATEer EARNINGS. {1918_Gross, $68,740,076; net (after $18,814.392 
12 mos., Jan. 1] to Dec. 31.\1917_Gross, 57,211,224; taxes), 19,534,736 

ANNUAL REPORT. a—apanes meeting is held on Tuesday Sesgeding 
last Friday in February. e report for 1917 was in V. 106, p. P30 














Year ending Dec. 31— 191 1915. 
Te a minh inane $17. 130, 291 $14,475, 244 $13. 364. 007 
Merchandise a ie ae 24'637.415 23.229.865 18.742:617 
eet a ye RS Rai papi: 9,289,838 u SrA Gor 13218 316 
Rt Pn, Cl. cnacuadaccosnen 6,153,680 an 4,461,791 
CN nae aill 57,211,224 224 $51.580 Oa idit Gin oat 
ee Ee. nconcomed 15,940,064 $17, i 508 14,912,945 
Goal department (net)... _______ *6,503,879 *4 *3,443,039 
eous income._...._-- __ 2,130,649 2° 350° 843 1,582,974 
Total net income.._........-.-- $24,574,592 $24,647,158 $19,938,958 
Hire of equipment..._-..-.------- $534:261 $755,734 2 
Compensation to employees_-_-_-_----_ RI rence aa 
Interest and rentals............. -. 6,278,347 5,989,308 6,070,062 
enewals and betterments_._.___ - 1,785,612 701,968 1,616,056 
li PARE SS RRR 2) ce ER GANS 1,289,700 
on nnnamadian 8,444,080 8,444,080 -444,089 
I a al $6,926,117 $7,756,068 $2,519,060 

*Coal Department— 191 1915. 19 


917. 4. 
$34,391. ool $26, 627,148 $22,802,210 $23,949,079 
a AC ielaluriioei ertae. sper ok 3,879 | 4,93: (022 3,443,039 


, é ‘007 

“Pp, & L. sup.” Dec. 31 1917, $52,858,012; “corporate surp.,”’ Be i01 733, 

creas Yo W.H. Truesdale; Bec. and Treas., A. D. Chambers: 
Gen. Aud., E. Hustis; Federal Mer., E. M. Rine, N. y 2 City. 


BOARD pees 8. Jenny, Wm. H. Moore Henry A. ©. ay ylor. Wm. H. 
Truesdale, Geo. F. Baker, Wm. Rockefeller, Geo. F. B , M. Taylor 


Pyne, . Willi 
aby Vanderbilt, J ¥ Tal West St. 
N. ¥.—(V. 106, p. 498, 601, 1344; 2228. 2648: vy 108, p. 268.) 


* DELAWARE MARYLAND & VIRGINIA RR.—See page 208. 


ed Steet & NORTHERN ay Branch to Arkviile, 38 miles. 
an ih as @ reorganisation of 
’ , com i. 


Tee 5 

9 598: 

or 1918 a ae to ate 
Howard Feist. 


ret. divs. 
N. Y¥.—(V. 96, D. i738) 
BDELAWARE | RIVER RR RR. & & BeloGEe CO.—Frankford Jct., Pa., 


miles. 
* owned on Dec. 31 1918 Penn. 
peti eee er tty Te a 
y. paying as rental a sum equa 
stock, taxes charges.” ¥- 106; p. 2228: V. 63, p- 1062, 


"07. "08. “OD'10. “IL. “1213. "14. “5. “16. “17. 1918. 
6 yily 6° 6 y'ly at at 6 
og an mee BU Vv. 102, (p” 1640:'V. 106". 2428.) 


4 DENVER Bout Des —w PY (RSTERN RR F F-—hesieet to Wert. Colo., 26 | h 


m.;total,5l1m. V. 80, p. 650 











Stock, $300,000, all out; par $100. The bonds _ (800.000 authorized) 
are entitled to int. up to 6% if earned, payable 1. 
In Dec. 1917 the t to abandon operationa Ghahestts the property 
was by ny Vv. pe. . 2183, 2542. 
‘or year ending gore gross, 003 8 seninst 961. 197 in incomes, 3% 
net income, 11 eh phn as inst def 5,459, 85, sesinet 
($21,000 id dept. 2 1910. 9 and 1 Fo($10 500) Sept. 1 1011. io 
hari Cc. 
—(V. Te goa Vt 99. p- 1748: V. 105, p. 2183. 2542.) 
ENVER & 10 GRANDE RR.—ROAD.—Mlleage: 
pe ve Se! perated.____ 2,489 Of the preceding: 
Rio Gr. Jo. RR. to. Zz 121 Sanderd ga ~~ See = 1.920 
gau © ERE 
Total operated Dec. 31 1917. 2,.610| Second . track. SR EER OR PS 206 


y ages Ae of track was abandoned and 9.95 miles was built. 
Pp 

HISTORY.—On July 31 1908 the Rio Grande Western was merged. 
V. 87, p. 226, 285. The Rio Grande Junction (of whose stock the greater 


part is owned) was leased B solely by oe co. ang the Colorado Midland (fore- 
closed in 1917) and its Frande Bouton t 2,06. - 1541; V. 97, p. 886; 
¥ Judge p. 2455. an Grande thern is eouled 


Dist. ih. Y. City on May 18 
ecided in — of the Ewiitable Trust Co., as mtge. trustee of the 
Western Pacific Railway, the suit brought against the Denver & Rio 
the payment of the ran bonds. V. 105 
Re 104 2641, 2117. The Circuit Court of Appeals at 
Y. on Jan. x 1918-affirmed the decision, ranking the Judge as a lien 
on the p85. 188, 1126, to oe hen of the mortgage bonds 107, p. 1186; 
1918 ag some $7,771,395 had been realized on the jud 
the acific RR. Corp holder of the beneficial ioheress in 95% a 
the $50,000,000 Ist M. bonds of the former Western Pacific Ry. Co., was 
to os amide e $3. 500,000 of the money so received for t e rehabili- 
the D G., and | far the protection of the remainder 
($32, "500 ,000) of the , oe 107, p. 1102. 
On Jan 26 1918, 2 view of ae foregoi oe. the property was 
laced in the hands of its President, Edwar rown, and Alexander R. 
Attorney of the Western Pacific 


aldwin, of San Fran., V.-Pres. & Gen. 

RR., as receivers by the U. 8. District Court at Denver. on application by 
a creditor, the company consenting, alvacash earning a surplus over f 
chosen. and there was no fe tag ebt. V. 106.4 p. 498; V.107,p.1186. 

On Feb. 28 1918 the U oe Gov't, having, as a war measure, taken over 
the managment of the - Mr. Brown retired as receiver and Mr. 
Baldwin remained as so Pecelver of the free assets with no part in the 
operation of the road. V. 929. 

In June 1918, $10,418, +00 series held by the company in N. Y. 
banks were attached; $10 ‘000,000 of Utah Fuel Co. was sold under 
this judgment on June 20'and bid ay > y William Salomon & Co. on behalf 
of Western Pacific RR. Corp. for $4 V. 106 p. 2648, 2559. 

Interest Paymenis.—Coupons due Feb. “ i on First & Ref. MMige. Ss. 5s, 
April 1 1918 on Asies. tge. incomes of 1912, and Rio Grande 


lst Consol Mtge. 4s (V. 106, p. 1461), were paid’ on paog 24 1918, following 


a hearing in the U. 8. Court, out of an advance of $1,500 e ays the 
ve 8. Gov't from annual rental to be payable under er, proposed oO ms 
The June coupons were paid promptly. e Aug. 1918 an 


ntract. 
Feb. and April 1919 conpone We vere also met promptly 
Total advances from Administration ows April 1 1918 to 
Jan. 31 1919 as loans and cieined compensation, $6,850,000. - 10 
p. 1344; V. 106, p. 2122, 2228. 


“ADVANCES” AND “STANDARD RETURN,” &c.—See,page 5. 


Committees Formed in View of Aforesaid Decision (V. 104, p. 2117). 
First & Ref. 5% M. Bonds.—Seward Prosser, Chairman; Belovaen 
C. Ledyard Blair, E. K. Bekeos.. John Hen Hammond, Andrew J. Milier, 
William Salomon, J h H. Seaman and Frederick Strauss; J ae, “s ae. 
Secretary, 16 Mel ~ St. ra cadwalader. Wickersham & Taft, c 


utler . 


Tr. Co.,N.Y.,. - 106, p. 2559, 3328, oe8: Vv. 104, p maitre 2 “2052. 
Common & Pr Pp stock Vierry Bronner, J. H arding. Jot 

Platten and H n Williams. Cravath & ‘Lae cow FE 

H. BOT: 55 Caner Bt.. Me Kee agg United States Mtge. & Trust 
7% Cum. Adj. Mige. Bonds.—ionn B. Dennis, Alonzo Potter OMe. T. 
annard trauss, with B. L. Stowell as Sommery, 26 4 Broad St.. 

N. ae lew York Trust Co., deposita 106, p 


Gr. West. 1st M. 4s.—See Spence Trask & 08 8; 74 25 Broad see 
rhe} Mtge. Bonds of Rio Gr. Jct. Ry.—L. Béwued Zacher, J. etn 
Edward C. Delafield: with E. 8S. Blagden tary, 46 Wall 8t., N. Y. 
Franklin Trust Co., N. Y., depositary. a, “Ono D. 
000 


STOCK.—The Missouri Pacific on Dec. 31 1917 owned $17,295 
common and $9,805 gay stock. V. 72, D. begs 580, 1238; V. 73, p. 500. 
"92. °93. "94. "95. "96. "97. "98. - “09. ‘01 to Jan.’11 None. 

2 . = 2S out 5 yearly. since. 


abstract fA dB 2., 47.pD 
was in Af 49. p 


‘pret. %} 
alm % 0 


BONDS.—Impr mortgage . 229. 
op Apetzost of R. G. W. 1st mort. 237, and statement to 
Ves Fe el 1st_5s 


. Stock Mucpenge. V. 50, p a i alse ¥ - 69. Dp . 284. 
> 1eai; see ne, Sppiics: on to list, v iS DB} D. 1171, “18, 1548 

> Meee ding mtge. i ise Consolid ae 2 Loni wise. 
tasne of $150,000,000 bonds. V. 86, p. 1224, idsted peo 
Fatih tak 1419; V. 822; V. 89 





ic. a: en 559. 


















































































Apk., 1919.) *8im"* RAILWAY STOCKS AND BONDS “Sioeel. 47 
RAILROAD COMPANIES Miles| Date Par Amount Rate When | Last Dtetdenad Places Where Interest and 
tons, &c., see notes on first page] Read |Bonds| Value |Outstanding % Payable | and Maturity | Dividends are Payable 
Denver & Salt Lake RR (Concluded)— 
Two-year notes $300, auth an 101 ....-Em.y ---| 1915 |$1,000&c $217,000} 6 15{Feb 15 1917 Prin. & int in default 
my ——o $24,000 s-ann_.....---.- Em.xc* ---| 1913 1,000 216.000 56 8{Mar '19-Mar'23/Empire Co, N Y 
OT SS STE NS ea ee eg TY 56 .634 5¢ O/Oct °17- Oct ‘20|Merch L & Tr Co, Chic 
do yd $5,000 gemi-sun EEE SEL a wenies 1915 Ia ss dade teen 36.000 g ; ofa July’ a $i Jan Rd goupos anes 
ue semi-ann oe ew eee eeccccoes= wen) L91Q le-onne--e s r’ Am ican Locom: 
Doaver Un tote " Ry Ist M red 105 to 19 yay es es 181 1,000} 4.000.000 ass 8s Har 1 Cont & Com Tr&SB Chic 
oines o Pedae oes ao ’ 
s Moi nion—First 800 000 gol Id ...._Ce.zo* 4} 1887 1,000} See text 5¢ N tral Trust Co, N Y 
mes gion: lst M $1, 45) 006 r re -xc*| 84.5) 1912 1,000 658,000 5¢ Oo Tr & Sav Bk, Chic 
troit Grand Haven & Sie ae ogee =-7ee 189) 1878 1,000} 2,000,000; 6 e] York and jaudes 
Consol M guar p & | Grand Trunk o*| 189 1878 | 200 &o) 3,200,000} 6 of do 
Detroit Hillsdale & S W—Stock dvorentalN Y ROcHERR GN anon 100) 1,350,00 4 Jian 6 1919 3% armers’ L. & Tr Go. NY 
Detroit & Mackinac—Common stock, $2,000,000 auth; -.-/ -.-- 100} 2,000,000/2 34 in’ J Hs. HE eewere. ~— York 
ef stock non-cum $1,000,000 auth (V 74, p629).-) 2) - 8-8 100} _ 950,000|5 in 1 J 
x Piet lien”’ $1,500,000 goid__.........-.-.- xo*| All } 1895 1,000} 1,050,000 4¢ D P Morgan & Go, NY 
rr ar ie fe bonds” #1. 0500 ry sage Pe e aS 1895 ™ 1,000} 1,250,000 4¢ D 
pte ge eous Ciompaniies.”’ 
roit Riv Turt—ist M $30,000,000 gu endG.xcer*|" 2.72 1911 | 1,000] 18.000.000 43 N Office of Treas, N ¥ 
Desroit Tot & lrgnton Common stock $8:508 pa yo pank suns 198 8.500.00u iin yey tn fh even claps es inht sis daghisdh cei nscesahcnl aho-onsababne ina Gad ai ao ivan oh exe ah ana 
non-cum 4 peas! eines EE nccancoelnodgacdibbkadasemdncaselaind sabaen aie aia iuises i 
Adj ( (ine) .000 .000 TTT aft Jan 19 red tart. 25 Se —< ot 10 &c 1638. 908 Upte 5 H oe eee ee ee 
cum an cual eae 628.868) Upto5 IM & 8)Mch11954 j..-.-.--.-.---...--..- is 
Equi ment old notes a 500 M & Necallable__} -_. .)} 1915 500 97.800) 6 N ew York Trust Co 
due $25 S003. J 4 D callable___-| -..| 1917 1,000 450,000; 5% D ‘New York Trust Co 
Det & Tol Sh L—1st M $3,000,000 g¢ gu-._-- Ba.xc*&r| 48 1903 1,000} 3,000,000; 4¢ J Bankers Tr Co, N Y 


























The Adjustment mtge. (7% cum. income) bonds authorized in April 1912 
(total $25,000,000, present issue $10,000,000) received their first  install- 
ment of interest absolu tely on Oct. 1 1912, and are entitled (A. & O.) 
to such amount as the e out of lus net me 

the six months ending Dec. 31 or June 30 imm wy Ben ¥ 
all arrears, if any te he See ot Eee eS ene See emption. 
Redeemable at 115 a any interest date; 3% interest d re a semi- 
onaeely from April 1 403 to - inc! udi Oct. Ratt 97, p. 728 


1426; 73; v9 4. 2-9 1 105, 

k ($200. 900) of Sa Lake City Union Depot & RRO Co. is about 

equally aoe A b Oy & . and Western Pacific, Rgeteeet, which 
guaranteed its $ 100, 000 first ‘ae 30-year 5% bonds. - 88, p. 232. 


EARNINGS —19 mos., {1818 aes Gross, $31,352,314; net, $6,058,739 
- 1 to Dec. 31. ET onan ares Gross, 28,423,138; net, 8,694,709 


iuirene REPORT.—For 1917, in V. 106, p. 2334: 








Calendar Years— 1917. 1916. 1915. 
Average miles operated.........--- 2, 3 576 
CS nk cle andicccceenend: $35. rit 138 $25 486 $23,138,797 
Net, after taxes, &c...........---- $7 462,267 $9, rise 173 ,862, 
eel ciedhoenudicuens 1:084,476 1,181,868 1,141,818 

I ee ae $8,546,743 $10,643,641 $9,004.719 
Hire of equipment._.......---.---- SI. ete ee $51.75) 
S| thi Ra aE 677,7 $623,945 98, 
Interest on funded a a 4,922,457 4,957,826 4,983,095 
Interest on adj. bonds (7%)-- 700, 00, 689,471 
Sinking and renewal aon a 303,370 304,269 278,338 
Additions and betterments.........  -------- b a ~ . axcdusmivaiaigels 

Balance, surplus...........-..-- =e 796,393 $1,757,600 $2,403,431 

OFFICERS.—Pres., .....-------; P., Finley xf -, Shepers. Ms. Wee 
Sec., John P. Howland, Room 915. ies 'B’ way, N. Y Gen. Mer: 


ander U. 8. Govt., James Russell. 


Directors.—George J. Gould, E. T. Jeffery, Aswee Os 
Shepard, Geo: BS. Haren, Harrison Williams, Bronner 
and John W. enj. F. Bush, St. PS mot 5 107, p. 603, 
695, 1099, lige, arasl, M19: ve 108, = 268, 578.) 


* DENVER & SALT LAKE RR. —IiIn mnt oy 256 miles, Denver to C 
tn hb a incl. Steamboat ——- Craig, 41 miles, o 
1913. 95, p. 1403, 1541; V. 96, p. 1088: ia 97. B.A 

The ae by which’ the city of Denver was to aid in 
throug the Continenatl Divide was blocked in July 1914 brad 
me. ye og A reme Court Gctaring the proposed city bonds ill 


2, p. 1310; V. 96, p. 14 
O24, Sro3: Vv. of, p. 73, 610. Fv 99, p. 119, 1597. - 


ORGANIZATION .—Incorp. in Colo. Dec. 1912 and took over as of 


oppell. BE Finley J. 


V. 96, 
al 97, p. 


May Ru S (per Vis. vo. i, * 890) the Denver Northw & Pacific 
ye, fe iB. 1 1331; 96. 135, vu: 1364. 
Leas2s “cleans © ereinas Ry.. Denv- iS, Jan. 1 {S04 V.98,p. 911. 


A bill for the operation of this company’s ar by the § State of Colo- 
rado and construction of the James Peak tunnel was passed by the Colorado 
House of Representatives on March 25 and the Senate on n April +, 1919, 
but without the appropriation for S100. 000 for pe the e ringin 
necessary condemnation pr ings and for salaries. oS woul 
- submitted shortly, it was peated in April 1919, by a referendum.— 

- 108, p. 1390, 479; 268, 1610 


FEDERAL MANAGEMENT. —The U. 8. RR. Administration on 
Aug. 24 1918 agreed to take over the mana one of the property, payin 
a3 maximum compensation $351,000 annuall Out of t must be aid 
the corporate expenses, rentals, deferred culsbnanee and certain addit - 
and betterments, yet ‘to be determi The receiver writing Sept. 
1918 said: “Under the circumstances, id can see no (immediate} oR 
for the bondholders receiving anything.” 107, 

The RR. Administration also agreed on yt ‘oh ii ioe to purchase 
receiver's certificates approximating $1, 462, 000 with a first Sy on the 


property licable as follows (V. 107, 1192): Taxes, $260,000 ; fuel 
an material . B al 000; all overdue equip. n notes & int., ‘sis. 000; wage 
arrears, $ : def maint., &c., 


The BAT 8 certificates ($1,500,000) —y to have a first lien ahead of 
the 1st M. bonds and any future issue of such certificates. Not exceeding 
$575,000 were to be issued forthwith. 


“ADVANCES” AND “STANDARD RETURN,” &c.—See _— 5. 
BROBIVERSEYY —On Ag. me 1917 Pres. 
W. R. Freema: 


n of Denver were made receivers. 


Chas. Bosse and 
V. 105, p. 818, 1419. 
been made on Interest pa 


ent , due May 1 1916 


and _ sefhi-annually on the gold bo 
the bondholders’ rommanengee in 1917 a de, 1 et the ant with Bier: 
cantile Trust & D spqgss Co.. 5B way, b rt ee 

_ peward B. Tigher . Chairman; George H. ab. Close, 


L. OC. Paipge, Eugene V. 


R. Thayer and 
grapesce. ecretary, 115 B’ way, N.Y.—V. 104, 
ault coourred Ye Jan ermin 


: Vv 106, p. 929. 
11918 on N. W. T bonds one a@ protective 

committee was organized; see that co. below and V. . 268. 

Protective committee for 5% equipment notes dated ‘Mar. 1 1913, and 
the 6% equipment certificates da July 1 1915. Ch otmen, John H: 
M P iadapaie. Depositaries, Commercial Trust Co. of Phila.; 
Empire Trust Co., + ¢ 106, p. 2756. The committee in Feb. 1919 
returned to owners The equipment trusts of March 1915, all installments 
having been paid to date 108, p. 479. 

BONDS.—Over 92% assented to Disa for funding coupons due in 191 
V. 100, p. 732, 811. Bankers Trust Co., New York, deposita s. 

June 30 1915 loans and bills payable wore $302,461; car trusts, $657, 502. 


EARNINGS.—12 mos.,{1918.Gross, $2,055,509; net (be- def.$834, 
Jan. 1 to Dec. 31. {T 917.Gross, 2,065,217; fore taxes), 8834 .048 





EARNINGS.—Years onting 7 June % ay 








5-16. 914-15. 1913-14 
Gross earnings.......-. $1,993, Hi0 $1 9393. 747 si° 639.455 $1,215,361 
sauean , Semaine $180°571 BI 35° 808 390°519 $330; 9,807 

Rentals, rene 181430 125.709 33° o3} ¥ 
Balance, deficit _....~ $526,870 — $83,912 $11.0 “504 $i 441 

OFFICERS oo Boettcher, Pres.; E. Vice-Pres. 
Gen. Mer. {Geral es, Sec., and E. I gt ‘Aud. D Denver; Wiltians 
Wadden, Vice-Pres. Fa Ward’ E. Pearson, be a Wd York. 
Directors, see 2 oothgg w. Thiehoff, Gen. Mgr. * under U. 8. Govt., 


Denver.—(V. 108, p. 77, 268, 479, 1390.) 


& (THE) DENVE UNION TERMINAL RY.—To take over the Union 
Depot & - 71 extend and improve the jomeegee 
tock ,000, equally owned by the Union 
Grande, Colorado & Southern, Chic. Burl. & Quincy . 
3 ze and Chicago Rock ‘Island & Pacific which 
0,000,000 auth. issue), of which $4,000,000" w ae 
tioned ital outla f $6,602. Py. at. LAS Stitt Vv. 98, ea OS, 
oned ca ow oO 
p. 406. lays of $ puryi ‘Ron Loomis; ‘Treas’, W a2 An- 
derson; Gen. Mgr. Rn Gow.. omens Russell, Denver; Aottny Fea. 
Treas., J. C. Houston.—(V. Sor D. 1287.) 


* DES MOINES UNION RY.—Terminal roadin Des Moines; owns 4.22 miles 
main track and branches, 22.89 sates atone | -_ tracks, bridge across Des 
Moines River and 25 acres of land in Des M See statement to N. Y. 
Ex in V. 65, p. 1173. The S61 "000 Ist Mtge. & due Nov. 1 
1917 were in June 1918 “held as matured id me Bi re ae 


no new bon ao V. 105, p. 1801, 
RR., Chic. Gt. West. Cute. Milw. & St. 2 Rental equal Burl. we RR. and 
paid smoniniy by L. RR. V. 75. 


000; Bar $100. Year pi rs ery 31 1918. Smog 
ngs 988. Year ended Dec. 31 1917, gross, ss, $1 149; 9; net. $64,49 
other ronal $206,049; an ., taxes, &c., 1,728; bal., $178,814. 
Court decision as to’ own , V. 102, p. 1346; V. 105, p. 1801, 1898. 

* DETROIT BAY CITY & weston RR.—Owns Bay City, Mich., 
Port Huron, 102 miles. Stock, all out, $450,000. The Ist old! 5s ($1, 20, - 
000 auth. issue) are podeammaiie at par prior to Oct. 1 1922, thereafter at 1 
Annual compensation under Govt. contract executed in April 1919, $85. 067. 


, m vee: Ps 1274. V. 108, p. 268. 

cateset ponds. | ms 25. p. 1273. Year ended June 30 1916 on 71 mallee 
+ | Stes o008 87 Bs after taxes, $84 ,332; in t. on boats 

sur. Thomas L. Handy; V.-Pres.. a 


Han 
te » ™, Office, Bay City, Mich.; Fodoral’ M ndy: 
ih Detroit, Mich.—(V. 107, p. 905; V. 108, p. 268, 1274.) 
* DETROIT GRAND HAVEN & MILWAUKEE RVY.—Owng from De 
troit to Grand Haven, Mich., 189 miles. Charter decision Oct. 1916, 
107,p. 1669. Real estate Pe, &c., $226,000. Grand Trunk of =. 5. 
owns entire $1,500,000 stock 


SARBINO- —8 ppee.. 1918. Gross, $1. 759, 411; net (bef. def. $158. 854 


Jan. 1 to Gross, taxes), net 118 040 
sakenh, ending » Fy 50 16, aross, $3,242.21 210; net, $832, 602; cha gharges. 
d “4 - =. 403, ’ 
net, after taxes, $211.713.—(V. 106, p. 2122: ay 107 : S59 680) 
T HILLSADALE & SOUTHWESTERN ‘—Owns Yat 
sorr (3 at By S 65m. Leased in D Re oewtke in 1881 toL. 8. & M 
8. Ry. art Oat RR_): rental, $54, stk.(V. 106, p. 601.) 


DETROIT & MACKINAC RY.—Owns from Bay Cit Mich.. 0  Chepor- 
gon. 19 m.; “~ Sable ewe og formerly A. 8. aN. WR : Rose 
Figeoin pees . Ae nm. 


ity Branch. 3 1 m.; ranch, 12 m.; u 
Gres Branch. 8 m.: Pivinvnd Branch, 4 m.; Hiliman division. Alpena to 
Hillman, Mich., 22 m.; Rogers City Bran ch, 14 m.; Ogg 
(largety tem , 35 m.; total, Oct. 1 1918, 386.12 m. In 1917, f 
est Sroducts. 29. 2% of traffic. Henry K.McHarg and associates control. 

“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 


fixed at $310,664. V.108,p. 
amounts shown ee as outstanding, V 5450 “first lien” and $500,000 
On common, in 1911 to Jan 5% yearly (except July 1915 an 
Jan. 1 to Dec. 31. Gross, 1, ,456; taxes. 279 
Federal Mer. ee Alfred, Detroit. —(V. 107, . : 76, 905; V.108, p.1610.) 
Jan. 1 1907 to Michigan 
which 5 stock and warantees of the 
bon 313-000 iach 


Contract with Govt. signed a 15 1919, annual conmenantiek being 
BONDS.—*Mortgage bonds”’ for $500, 000 were reserved for betterments, 
&c., at not over $50,000 year. 74, p. 629. In addition to the 
*mortgage’’ bonds were on April 1 1919 held in treasury . 
DIVIDENDS.—On pref., 24%: July 1 1903; since to Jan. 1919, 5 ay 
1917, none; also in July 1918, none. 
EARNS.—12 mos. {131 ; bard aed Gross, $1,557,633; net (before $68, ane 
—yY ded Dec 31 3317 Vv. 107, 76. 
Cal. Year. $3 ss) de ra 06 $ $1 ie 4 "ts 357 500 ior! 
: f 7 ’ 
.$ 416 996 88° 954 036 147, Patt " 
As TUNNEL CO.—Owns double-tube tunnel and 
* ay Ne ot ee Beart it River, with Senses all eoeed for we ~-4 
Central RR. Co. (N. ¥ ). 
owns the entire $3,000,000 
bonds and 6% on the stoc 
und er eet 


reserved 
not to exceed 5%.—(V. 98, pD- 1844. — 


* DETROIT FO! Fotem. & IR 









































48 ba? RAILWAY STOCKS AND BONDS aaa. [Vou. 108. 
RAILROAD COMPANIES Miles Date Par Amount Rate When . Last Dividend Places Where Interest and 
(For abbreviations, &c., see notes on first page] Road | Bonds| Value Outstanding % Payable and Maturtty Dividends are Payable 
ver & R way—Stock 6% rental 990 years....| -..) -... $100; $150,000 6 ‘A & OApri1919 3% /|143 Liberty St New York 
Bub & Sioux City—See Illinois Central— ” 24 
Oul ith Missa ron, Ras e—First mortgage_._-- w&r 210| 1887 (1,000 &c| 8,151, ria 5 A & OOct 11937 Office Empire Bldg, N Y 
Duluth ssabe & Northern—ist Div First Mtge-z| -65| 1892 |-.-..--- 1,174, Me GTR encen donee nelvated 
age gold sf, red 105_.-.-._---- Nxc*| 361| 1906 1,000 9:919,000 5° J & JJan 11941 Company’s office, N Y 
pea uluth Wainy La Lake | & Winn tae Dul Win & Pac. | 
Sh & Atlantic— H & OngenM.Ce.zo*| 130) 1885 1,000} 1,077,000| 6 (A & OApr 11925 55 Wall St, New York 
Duluth South Shore & Atlantio lst g .-Ce.xc&r 604) 1887 1,000| 3,816,000 5¢ J & JJan 11937 do do 
First consol mige gate fas interest guar_..Ce.zc* és 604; 1890 1,000; 15,107,000 4¢ F & AdAug 11990 New La or London 
Pg ons EES era eae eS et EE - loseuwsoe 3.000,000 4 \ cope aiiiremil |Matured Held by Canadian P. 
Winn & Pac—Ist "u deb stock guar by OanNorRy| ~--| 1909 |-272-277 07,011,324) 4 J &” Diyune1 1939 [London ‘or Tenece 
“~s L &Win lst Mi exten ‘d gred 100 Je t guar_ICc* ~--| 1906 1,000' 2.000 «52 & JJan 11921 Chase NatBk,.NY; e Chic 
& So Car—list M $300, raf 105..MeBa-x 42) 1911 1,000 5300.00 5¢ M & SJuly 1 1941 Merc Tr & Dep Oo, Balt 
m Union Station—First M $ 000 5--G G.xc* &r ~---| 1905 | 1,000&0 60,000 5¢ M & NMay 11955 Guaranty Trust Co,N Y 
tchess County aber Central 3,00 gland Ry 
Ea bad Top RR—lIst M ext 1908 -...-...--..-.- 50; 1968 1,000 500,000 4 J & Jan 11958 405 Lafayette Bldg, Phil 
iL as a eal cant lieeaaia teal eel 50 1906 100 &c 464,400 4 JS & July 11958 do do 
gtare Oe Gap ist i OPEEREG.. o nccccsececcoscescces 10 500 92,500 4g¢ J & JJuly 1 1958 do do 
East ——, R rirst mortgage $300,000 oe tet 38| 1906 1,000 300,000 4¢ J & J July 1 1936 Safe Dep & Tr Co, Balt 
Gast foheoey He Sto a: caas wor eri Bie o| “gal -—--| onl aieraml 6 BOP Usps IBIS Bel Penaiag Term, Pain, Pe 
vania osre . ’ \ Oo °o 
i bennsyiy gold a’ guar D iby Be P&R RA (endkve?| 36| 1883 | 1,000, -"495:000| 4¢ M & 3 Moh ‘1 1958 do do 
st rat mice ee Ba Georaig a—See Southern Ry 
La av ES kK ar— ist M giv s 81 p 1728) GuP. .zo* 36| 1905 1,000 500,000 5¢ M & N Nov 11935 Guar Tr & S D Co, Phila 
y nnesota—See } } 
ton Dunv & Br Col—1st M deb stk gu see text 357| 1912 £1 &c| £1,438.356 4 iF & Al6\Feb 16 1942 ds Bank, Ltd., tent 
Ist M (on extensions) $2 420.000 ¢ $20 as 120) 1916 1,000| $2.420,000 4% g semi-an Oct 22 1944 Hors Park Bank. 
El Paso & Nort st—NMRy & Cool Foca ved 105.c*Nx 165; 1897 1,000; 3,000,000 56z A & OOct 11947 —— Trust Co, N ¥ 
ew Mexico Ry & “Sere c*Eq.x ---| 1901 1,000} 1,792,000 56< A & OOct 11951 do 
Alam & Mt first mtge $900,000 gold guar__.Nx 31} 1898 1,000 322,000 5¢ A & OApr 11928 = do 
El Paso & Rock Isl 1st M $2,500,000g guar_.Eq.xc* 128) 1901 1,000| 2,500.000 56g J & JJan 11951 do do 
Dawson Ry & Coal col trust gold guar p & i1_Eq.xc* 133) 1901 1,000| 3,000,000 56¢ J & JJuly 11951 do do 
a An additional $1,210,583 pledged by Can Nor Ry|V 105 |p 1304 | | 
b Includes $50,000 in sinking fund Oct. 1918. | } 
‘ 
| i 
| | 
BONDS, &OC.—The issue under the first mortgage is not limited, but DIVIDENDS paid fiscal years ending June 30: 1913. 91°F; 1913, 85%: 
$1,000,000 thereof will be Sepenee of solely to rehabilitate the property 1914, 75%; 1915, Pa0%: 1915-16, 75%: 1916, 100%: » 50%. 4 
and provide Yr equi ment and payment of equipment liens, and an ad REPORT.—For calendar year 1917, in V. -107. P. es 
tional 3; solely for norevenseate om 5 an a facilities. - | Cal. Gross | Net, after Other _— Inter ietdends Balance, 
ther Ist M. onds may only be issu from time to time, under | Years. Earni ‘azes. Income. 
carefully ed restrictions, for anes ts, extensions, &c. The | 1917 $1 5,306,600 $5,727,001 $299.066 $1, Ss 112 $2. 086. 250 $2, et ree 705 
Grae des £9 han la as Bega te atcaes | HPs ia sR SEAE I Si i SLI Ss 
6 locomotives and 16 refrigerating cars.—V. ouse gr., under ovt., Dulu (V. 107, p. 2097.) 


2341. 
Mortgage $8,000,000 oe _, _—Entitled to toter- 
ok oe semi-annually, at such rate, not ing 5 pe ens a. as 
cae on ae met Snseme 20 ¢ in the m 


tne mortgage 
The will be cu from Jan. 1 1919. bu¢ Rose cal be oo oe t 
of foreclosure until maturity of the of the ds. They are call- 
eeres wae oe rH as we tay - i reat td 769 
ear, 8 vests, al y 
at par theron neilt i'6% int, shall shall have been been paid for 2 successive 
and at least for 5 the full 6% he mortgage, the mepeese Dare 


“ADVANCES” AND “STANDARD RETURN, "" &c.—See page 5. 
ag a Se mos., {1918 - Gross, $3,413,341; net be- def.$381,.800 
an. 


YT to Dec. 31. 917-Gross, 2,903,354: fore taxes), 232,670 
REPORT.—For years Dec. 31. 
Calendar gress PL Interest, Pry | 
s— Earn: wig ngs. Rents, &c. 0.066 
err $2,640,122 $1160 020" $9600 000 $130, 118 def. fot $150 8 
De éennen 2,325,278 552, 694 75,467 1,388 sur. 335,84 
“Int., rents, taxes, &c.,’’ include in 1916-17 Lienert on bonds, og 
$76,368; taxes, $84,000, a rentals. &c.. under U- 8.06 
Gordoa } is General Mana ‘Govt, ” Detroit, Mich.; 
Folecai Conk. stent, The directors ‘are as 
follows: Mfiiiiam’ Ch Church N. Y. wv. -Pres.), Otto tT. Bannard, 
Sidney ©. Borg, Frederick te Ecker, Frederick H. Osborn is -P: 


Office, Bayer ¢ Camp Bldg., Detroit, Mich. nami 107, D. 603 11 1095.) 

%* DETROIT & TOLEDO SHORE LINE RR.—Extends trom Toledo to 
(suburbs of) Detroit. 47.6 m.; 2d track, 20 m.; sidings, 3 m.; Sreekace. over 
Toledo Ry. & Term. Co., &c., poe total track, 101.6m. V 78. p. 2598. 


“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 
The Grand Trunk Western Ry. and the Toledo St. Louls & Western RR 
own the entire $1,428,000 stock and jointly guarantee 3 gonde, a, prineipe: a) 
and interest, by endorsement. See form of guarant 
o% 1908: 4 fiscal i= 


dividend, 4%, paid 10-11 prior to June 
%, and in 1908-10, 0, 10 a. 1911-12, 1912-13 and 1018-14. 
4 $630. from eurpias 


1 
also in 1911-12, 8%, and in 1 000, accum 
paid in 1s M. 4s); 1914-15, 8% a 6% extra: 1916, 8%; 1917-18, (8%) 


BARNINGS ; —12 mos. -+{ 1918 --Gross $1,999,026; net (before $901, 720 
Jan. 1 to Dec. 31 1917__Gross, 1.827, 430: taxes), 49,179 
Year ended Dec. 31 1917, gross, $1, 827,430; net income, $853.521; other 
kneatte, $17,115; interest, rentals, &c., $578,750; divs. (8%). $177. £46; bal 
ur. a6? Pres., Walter t. ‘hone Gen. Mer. er U. S Govt., 
H. in? Whittenberger, Chica o, ii Federal Mer., F. H. Alfred, Detroit, 


Mich.—(V. 106, p. 2450, 2 
Aputora SS! & I ON ANGE RR.—Owns Duluth to Wiesen,, | Minn., 
. to ower, 1.4 m.; Allen Jct. to Virginia, 2 4.48 m.; 
— a ing, AN Eveieth. 9.05 m.; Waldo to Winton, 15 m.; Mesaba to 
ver, 17.21 m.; Robinson to Burntside Lake, 3. 16 m.; other 
oe TR 3.02 m.; ; branches and spurs, 5°90. 36 m.; trackage to Union ‘Depot, 
Duluth, 0. 80 m.; total, 284.60 miles. Second track and sidings, 255.86 m 
Owns ore docks and yards on Lake Superior costing over $1, 000. 


“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 


STOCK, &c. Broek auth., $10,000,000; out., $6,500,000. Federal 
Steel Co. (see U. 8. Steel Corp. 19 owns the stock. First Mtge., authorized, 
$25,000 mile 2. construction and $7.000 for equi eet Dividends 
—*s : 1905, 5%; 1906, 40%: 1907, 80%; 1908, 1909, 145% 
fiscal r 1909-10, %; 19 0-11 185%; 1911-12 47 1912-13, fog 


191d-14, 75%. 1914-15. 26%: 
EARNINGS. bod ues. t 


1915-16. 50%; 1916, 25%; 1917, 12%. 
1918.-Gross, $8,978,930; net (after $4,234,188 
Jan. 1 to Dec nome, 7,871, ; Snes). 2'953/31 15 
6 tag OE year en ing Dee. s 1917. V.'107. Pp. 176: 

 &e. Divi urplus 


Cal. Yi Net Oth.I idends 
1917--$7. 182, 616 $2. a0) 354 $197. 6l7 3755. 862 (12)$780,000 $96. .109 
916_. 7,015,736 225.84 1,670 (25 1,625,000 1,017.711 
ioe ee UB Govt » , Minn.—(V. 106, p. 
2756; V. 107, Pp. 176, 1003, 2097.) 


DULUTH PLMISSABE & & NORTHERN y RY — Owns from Stony Brook to 
Missabe to Columbia Jct., 29.34 
Tren 306. 60 Biwabik. ‘iain. 2 5b? mi Wolf to Hibb' , Minn.. 17. 28 m.; 
Wolf to V 6-80 m.; ct. to Hull Rust Yard, Minn.. 
Welt to Virginia. Minn... Et branch from Alborn north weaterly 
sos Coleraine. ee, By miles: 0 omner trackage, anes pure. 152. .07 ei 9 
os r age epot, Duluth 
pies. and Missabe Jynctics fo Spirit Lake Transfer * Connection, M *% - 


rid 4 D 


m. Also leases from a Transfer Ry. v1 864) vand 
et ee with 2.10 m. branch on 
tracks and Dalwen 


wns extensive ore docks 
138: 12.500 stock controlled by US Stedl Gorse 
“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 


BONDS.—Of the Gen. 5s of 1906, bonds are reserved to retire the und 
bonds; additional bonds may be issued at not over $30 a pee i 





= tional ome nee 18% Jann $20, — sae cusens a4 

racks and y 
nel. bonds in sinking viet 105- bee: 3119 > 7006 
sinking fund. V. 88, > 822 rotres by Pp. 1693 isir ‘ ae 


4 DULUTH & NORTHERN MINNESOTA RR.—Knife River, Minn. to 


th, 80 miles, and extension Mile Post 87 to Mile Post 99, 12 miles, 
Tr liralinnting at ‘lees accounts, $1 ,000,000 capital stock, in $100 ; 20 
Pres., B. W. Arnold, ‘Albany; Treas., Russell A. Alger, Detroit. 


* DULUTH SOUTH SHORE & ATLANTIC RY.—Operates Superior to 
sault Ste. Marie, 410 miles; ‘‘Soo”’ ee * St. Ignace, 43 miles: other, 
173 miles; total, 626 KO omoy . including 26 mil and 600 owned. 


“ADVANCES” AND “STANDARD RETURN, " &c.—See page 5. 
CAPITAL STOCK.—Common, $12,000,000: 6% non-cum., $10,- 
900.000: var, both $100. Can. Pac. Dec31° To1sdwned $6,100,000 com. and 
$5-100.000 pref. stock 


BONDS, &c.—Abstract first mortgage, V. 45, p. 274. 


The First Consolidated mortgage of 1890 has interest at 4%, guaranteed 
As Pac., which July 1 1916 held the entire outstanding issue ($15,107,- 
) in its treasury as security for its 4% debenture stock; consols for $4,- 
393.000 are reserved for prior bonds, and additional amounts may be issued 
000 per -_ of new lines. Ca n Pacific Ry. Dec. 31 1918 held 


$15,107,000 consols. $3:000,000 overdue income certificates, and on Dec. 
1917 equip. obligations, $86,213; non-negotiable debt, $1 +465 ,000; 
matured interest guaranteed, &c.), $10,148,615; car trusts, $493,000. 
EARNINGS.—12 mos., +{}918--Gross. $4,824,187; net (before $561,166 
Jan. 1 to Dec. 31. 1917..Gross, 4, "316 '295; taxes), 863 ,723 
REPORT.—For ending June 30 1917, V. 105, p. 1305; for half year 
ending Dec. 31 1917, : -106 1893. “i 
Year— er.Inc. Oth.Inc. 


1916-17 (year)- +4. Ora “693 per 379 $62,818 $1, [058 672 aer$ $1607 776 


1915-16 (year). 3 77 78 ‘612 def. 140,320 
1917, 6 mos ----- $2,256,449 $471,774 $34. 010 $657,150 def.$131/366 
1916, 6 mos ----- 2,014,847 — a 63 611,157 sur.47 ,960 

Pres., Edward Pennington; Sec., H. "Pock. a Mer. under U. 8. 
Govt., G. R. Hunt n, Raa AR Fed. W. J. Ellison, Mar- 
quette, Mich. V. 106, p. 2756; V. 107, p. 11001: 1481.) 


DULUTH WINNIPEG J ‘ CAC | Y.—Owns entire $2,000,000 stock 
Duluth Rainy Lake & W gual Falls, a. Minn., north to the Cana- 
dian Northern at Internatio 


8 miles, ving that road Pon os 
to Duluth and edn no roy . 4 to D uth, 81 miles. apital 
stock auth., Controlled by Canadian ern 


$6, 
Ry.. V. 98. Dp. 1601: We O90: Bar 8180 152. 
SECU RITIES.—The first mtge. 4% deb. stock of 1910 Is guar., p- & 

the Canadian Northern x the $10,500,000 auth. ee ‘el 3. 38 
has been sold, $1,525, was issued to retire existi securities, $ 2.- 
000 ,000 is reserved to retire the Duluth Rainy Lake & ialen bonds — 
tended = 1916 to 1921)" the remaining bonds to be available for furthcr ex- 
tensions On payment of D. R L. & W. bonds in 1921 Ite ae property 

‘erred to the company, so tee’ the debenture stock will become 
first charge on 173 miles, the D. R. L. & W. stock in the meantime being 
fa with the wrustess, the National Trust Co. of Toronto and the Britisn 
Empire Trust Co. . 102, D. 152; V. 90. p. 1490; V. 91. p. 154, 1322. 


The $2 :000 ,000 BE Rainy Lake & W. bonds were extended in 1916 
to Yen. 1 192i (callable at par & int.) with the A guaranty of 
prin. and int. of Dul. Winn. & Pac. and Can. Nor. V. 102, 152. 

In Dec. 1017 made & mortenge to secure Gemand 
Government. V. 105, p. 2364. 


EARNINGS.—12 mos., +{1918--Gross. $1,712,066; net (before $226,674 
Jan. 1 to Dec. 31. 1917--Gross, 2,026,109; taxes), 496,736 


A DURHAM & SOUTH 1 CAROLINA RR. Deen. N. C., south 42 

to Duncan on N hern. Stock, $500,000; par, $100. 

pow see table. veer ‘18. Soa $183, 160 nes $88,602; int. on bonds, 

$15.000 .000; i surplus, $73, Pres., Ernest Williams; Aud., R. 8. Harris, 
a.—(V.. 106, D.- 189.) 


loan from © 


i$ DURHAM & & SOUTHERN FE RY~ East Durham to Dunn, N. C., 57 m.°* 
Stock auth . $2,000,000; out.. $1.- 
350.0007 iA, wsi00. In 1916, gross, $375,196; net, $199,489; ae income, 
2,722; taxes, $17,686; es, $15,378; divs. 87%). $108,000; 
1,568. Divs. of 24% were paid Le 7% pert -12, 24 Zp In 1912- 3: 
14%; in 1913-14, 11%; 191 iE. ECF (7). Pres., B. 
uke, ys Sec., - B.C Cauth en; Ged Sag Abi "Token. Norfolk, 
Va. Office, fy 


DURHAM UNION STATION CO.—Owns passenger station at Durham, 
» opened M 1905 and used by the Southern Ry., Seaboard Air Line 
OO ene & Western Ry. and Durham & Southern, which each own one- 
| EY of $33,300 stock. Lease provides for rental by several lines sufficient 
to pay int. and other charges. Pres., H. W. Miller; Sec., O. D. Mackay. 


Co, (Pa.)—O from Mt. Union, 
AEAST BROAD TOP RAILROAD CO, | (Pa.) wns 


Hecht Ride ey Bentiaten, Penh 50 tn Oates ta tatnen 3.16: took: 
° «» &- m.; es 
50.03 m. A coal road opened in 1874. V. 97. p. 1663, 1822. Btock, 
-700 (par $50). of which 000 is 6 noe-ouee, A mitge, 
% income bonds, $464,400. due Jan. 19 Fixes ‘or back interest 
from tere vase Go aoe. 210 ref div ¥ ie 101-438, Cy i in- 
come B ; interest 9 vs. co. 
1,472; bal., $10,867. In 1 gross, G%, 4 B08 bal., sur., $131, OR: 
> ‘ayette Bidg., Phila = (V. 97. p. "1370) 


























































































































Government Private 
APR., 1919.] *8ontor™* RAILWAY STOCKS AND BONDS “ae. 49 
RAILROAD COMPANIES Miles od Par Amount Rate When Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on first page. } Road |B Value |Outstanding % Payable | and Maturity Dividends are Payable 
El ase Zouth western Co—Stk (auth $35,000,000 ae ees $100|$25,.000,000/8 in 1917; Q—M_ |Sept30 1918 2%/--------....-._ 
El Paso & S W RR—Ist & Ref M ARF 000 p m yen | 458) 190: 1,000) 5,055.000 §6z |I & J an * Farm L & Go. N ¥ 
EljPaso Union Pass Depot—ist M © $240.0 000 st.Eq.x| 2.81) 1905 1,000 192 000 56g J & JiJan 1 1919-1935 Rauitable’ Trust Oo, NY 
Joliet & Lastern—Iist M ($10,000 OO) F- -Cex.o*| 181) 1891 1,000) 10,000,000 5¢ |(M & N/May 1 1941 71 Broadway, New York 
n & eg pany co ta M gold red 107 Ba.x*c, ...| 1911 1,000 192,000 6¢ 2. @ Jie. eeek.§ . lauseenace seadaeniesitahiditattoshi di 
ist. & Ref FO FF ” Erte Cid 8 ancl SEEO lnodenses 400,000 es M & ay hewn nena atin bdiaiktinas 
i ia ity hci tenia th one! SRE jeongekan 80 000) Up Ol cucdh one ON FAS 8 ee PSR eR 
& Lake Ont—Sodus Bay & So—ist M ¢-Un.xc 34| 1884 1,000 000 5¢ J & JiJsuly Treas Pa RR,Phila&N 
Elmira & gee com 5% rental____N.c ) | ae 50 500,00 5 M & N'See text ouene, a Station, Phils 
Preferred rental 999 years Northern Cent, Tt stew 50 -000 7 J & 4J/\See text do 
First mortgage exvonded 1910 - ET ATR ES kv) 73) 1860 1,000 963,0 4 J & dJ\Jan 11950 = do 
Income bonds 999 years to run____.__..___._- zc°* | ---| 1863 500 570,000 5 A & O|Oct 1 2862 do do 
Erie ox nnd aA yte 5 Toledo to Palmyra! . gece 50 300,000! Text |F & A/See text Lincoln Nat Bank. N Y 
ot ee 7% rental 999 rer Penn an | ee wae 50| 2,000.000 7 —M |Mari1‘'19 1%|AmerExchNatBank,NY 
a Sntge > ion ist t) $4 500,000 oer rua 33 1890 1 000 3. 573 000 33 “bef a\uiy F 40" P RR ih. tote, 
m now lis e gold guar_Un é +853,000 g enn e 
@rie Railroad—Common stock 000,000 Dl - actos wince 100} 112,378,900) ........|........|_.- RST ee pee ee farenS Suge 3 
Second pref stock 4% tot pon A SEMasl sual bee 100} 16,000,000) _.... RE RES: April 1907 2%|J P mereaa & 09. N ¥ 
First pref stock 4% non-cum redeemable at par... .--| -.-. 100; 47,892, MEE CEC AE « April 1907 2 
A—Old Bonds Assumed—Roads Consolidated | 
N Y & Erle lst M Pierm to Dun ext 1897 ner" 447| 1847 1,000} 2,482,000 4¢ M & N|May 1 1947 do do 
Second mortgage (extended in 1879) gold_...zc 447| 1849 1,000} 2,149,000 5¢ iM & S/Sept11919 do do 
Third mortgage (extended in 1883) gold___.-. soe! 447| 1853 1,000; 4,617,000 4%¢\M & S/Mch 1 1923 do do 
Fourth mortgage (extended in 1880) oid. - 20° 475) 1857 1,000; 2,926,000 5¢ |A & O/Oct 11920 do do 
Fifth m (extended in 1888) gold_..__- xc*| 475| 1858 | 500 &o 709,500 4¢ J & D/jJunel 1928 do 
Erie Ry 1st M Buff Br Hornelisv to Attica gold_ z0°| 60} 1861 200 &o 182,400 4¢ J & J\July 11931 do do 
t consol mtge $30, 000 gold $ or £_F.zc 526) 1870 1,000} 16,891,000 7¢ iM & S/Sept119 do do 
NYLE & West Conso} age gate 526) 1878 500 &c} 3,699,500 7¢@ |iM & Sj\Se 1920 da do 
Buff &S W jot M sold ext 1918 at % red 105 cae) 67| 1877 50 &o} 1,500,000)(5)6g J & JiJuly 1946 (vext) do do 
New &NY ld extended in 1 12) 1 1,000 250,000 5¢ J & JiJan 1 do do 
Ch & Erie lst M ; vi on O to ) Haae'd Ind) -Ce. 20°! 1 1,000} 12,000,000 5¢ |M & N/May 1 1982 do do 
Erie & Erie & Jersey = M gs f red text__....- c*&r*) 39} 1905 1,000} 7,327,000 6g J & SJIiJuly 11955 50 Church St, New York 
lst M gold s M ced text text__..G.c*&r* 32| 1907 |1,000 &c| 5,941,000 6g \J & Ji\July 1 1957 do do 
Ohlcago & ‘Avanti yo et * ae 5 1918 gold._.Cez-  ...| 1888 1,000 300,000 5g |S & J\July 1928 (text) do do 
B— e oad | 
2nd Re mise on pus & SW cold ont Pi918 pacar G.xc*, 67) 1895 1,000) 1,000,000 56¢ SJ & J\Tuly 1928 (text)|50 Church St, New York 
Conso eo . 
Fis Prior lien bonds $35 gold_._F.xc*&r| -...| 1895 1,000} 35,000,000 4¢ J & JiJan 11996 50 Church St, 
(2) General len $140-000,000 gold 77F:zc*ar| 222| 1896 | 1,0001r35:885:000| 46 (J & JiJan 1 1996 (palates Fy ys 




















A EAST CAROLINA RY Owns Tarboro to Hookerton, N. C., 38 miles, 
eee ated in North Carolina July 1 1898. Leased to Pres. Henry C 
Bridgers for 4% Jory on stock, payable Dec. 10. ~ Jan. 1919 short 

line contract with Govt. was signed. V. 108, 

$200,000; Anh » B-- 30 1916, $55,500; par, $i Bonds, see table 

ablve. For year ending —. 30 1916, gross, $70,553; net, $18, 715; other 
income, $6,655; int., &c., $25,371; balance, none. Pres., Treas. & Gen. 

Mer enry C. Bridgers: Sec., Haywood P. Foxhall. Office, Toronto.— 

vw 108, p. 480.) 


% EAST MAHANOY RR.—Owns from East Mahanoy Junction to St. 

Nicholas and branches, 11.35 m.; 2d track, 4.26 m.; total track 20.97 m. 

Re-leased Dec. 1 1896 for 999 years to Little ‘Sohuylkilt Nav. RR. & Coal Co. 

at 5% on stock.and lease assigned to Phila. & Reading Ry. Of the stock 

280,000 was ee by Reading Co. under its yey mortgage. Fed. 
Chas. ing, Philadelphia.—(V. 106, p. 923.) 


* EAST PENNSYLVANIA RR.—Owns Reading + PO 2 Allentown, Pa.., 
35.77 miles; miles 2d main track, 34.64; all eae "101.2 Leased for 
years from May 1 1869 to the Phila. & Senne RR. ata canted of 6% ed 
ann. on the stock & int. on bonds & taxes. Lease assumed in 1896 b 
Phila. & Read. Railway Co. . Of the A yg $1, 275,300 was owned by a 
ing Co. Dec. 31 1918, $1,271,450 being deposited under gen. mtge. - 1897 


AEAST TENNESSEE & WESTERN NORTH CAROLINA - ania narrow- 
gauge road from Johnson City, Tenn., to Cranbe! also John- 
son ee to yailes Forge, Tenn., 13 m.. third —” ‘Controlled by Cranberry 
SS Wy Co. V 96° 1156, 1296 
1 stock, $490,300. Dividends. 4% paid since 1908-09; in 1909-10 
8%: OIL 9% & 10% extra: 1911-12. none; 1912- 13. 18%: 1913-14, 
Dee.3 at Par 154%), i 1915-16, 134%%: 1917,94%. For year ending 
+ net. $129, 757; other income, $7,691; interest, 
$43 1976: ra (1246.%). j a $53.123. +43 1917, =. $236. 
ft. taxes, $ my P.Howe, Johnson City. ae 96,p.269.) 

EDMONTON DUNVEGAN "& BRITISH COLUMBIA RY. —From 
Edmonton, Alberta, through Dunvegan to the western boundary of the 
Province at Spirit River, 357 miles, was placed By ° potien in Nov. 1916, 
together with lines from Spirit River to ‘Geant Pra 55 miles, ond, the 
Central Canada Ry. (V. . p.1436), Winagami to oe River, 48% miles. 
qutnentale, Alberta, RF to Lac la Biche, Alberta, 113.2 miles. 

102, 975. by 30-year 4% Cohentare stock (at present lim- 
eed oo to $ 000.04 ,000, at $20, per mile, on 50 m.), is issued under a 
trust deed dated aly 22 1912 to the National rose Co., Ltd., trustee, and 

py the pri n. & int., by the Province of Alberta. The $2,420.000 
1st ian 4\%s of 1916, with a same emerans cover 120 miles of extensions. 
Vv. p. 938. See V. > 1273; 96, p. 419, 1422, Pres., ‘J. D. 

Micarthor of Winnipeg. y res., M. Visalley” —(V.'107, p. 1919.) 

EL PASO & NORTHEASTERN co. —Owns the El Paso & Northeastern 
RR. and Ry. Paso, Tex., to Cor M., 144 miles, with 
branches, 25 4. gt tf and operates El Paso & Rock island Ry., Carri- 
gosa to Santa Rosa, 128 m.; Alamagordo & Sacramento Mtn. Ry., Alama- 
sordo .N.M.,to to Russia. 31 m.; Dawson Ry.. Dawson to Tucumcari. N.M., 
132 m.; Burro Mtn. RR., Jct. to Tyrone, N. M., 43 m.; total, 470 miles. 
~aaee mae changed from New Mexico Ry. & Coal "Co. in 1905. 

vision of El] Paso & Southwestern Company. 

* rhe Dawson Ry. & Coal Co., stock $100,000, has issued $3,000,000 
collateral trust bonds, which are guaranteed, principal and interest, and are 
secured by the stock and bonds ($3,000, 000 each) of the Dawson Ry., and 
those of the Dawson Fuel Co. ($1,000, 000 each), the latter owning about 
25,000 acres of coal, mineral and ‘timber lands, being sold * 1905 to the 
Stag Canon Fuel Co. V. 73, p. 900; V. 74, p. 776; V. 87,D . 1536. 

STOOCK.—Stock, $12,000,000. Owned by El Paso & Aad snare. Co, 

BONDS.—The New Mexico Ry. & Coal Co. golt. trust 5s of 1897 are 
secured by the stock and bonds of El Paso & N. E. Ry. of New Mex. (a5 - 
700,000 of each), the stock of the E] Paso & N. E ‘RR. of Texas. $300,000 
(no ‘ponds issued), and all the stock ($100,000) and all ‘the bonds ($1,500,- 
ae of the New Mexico Fuel Co., the latter covering 3,500 acres of coal 

v. 76. 2. Fe. Se other issues are aranteed. 

lanow York office, 99 John St.—(V. 87, p. 1605.) 
ex EL. PASO SOUTHWESTERN CO.—A holding company, controlling 
the El P which see above) and El PasoS.W.RR. (see below) 
and other § AD Ay apital stock $25,000,000 (largely owned Phelps, 

paid ot oO. mining interests). fe tee the $2, ,000 funded debt was 

off out of surplus earnings vidends: 1910, 7% cash and 10% stock; 

911 to 1915, 5% yearly; 1916, 6%: 1917 to Sept. 1618" incl., 8% p. a. 
bi BABNINGS ~ c~i3 mos., {1918 --Gross. $14,790,468; net (bef. $6,161 A6t 

RR . to Dec. 31. 1917.-Gross, 13,634,863; taxes), 6,334, 

eee of giative system (1,028 miles) for year pea 
ook i O17, Ve 197, a, p- 0 


” 1916 1917 1916 

4° Deduct— . 
ope. -13,634,863 12,614, 004 postal. &c.. 4,036,459 4, +40. 564 
aft. "7 5.707.085 5,610,926| Interest _.___ 23,361 102 38 


Other income- 2:424,174 2,514. 316 Dividends (8)2,000,000(6) 1 ,500;000 


F Leng es 8,131,259 8,125,442} Bal.,surp_- 2,071,439 2,082.092 
M. ‘Schumacher; Sec.-Treas., Geo. Not tman; Federal Mer., 
BP tiawics. —V. 107, p. 691. 

ASO & SOUTHWESTERN. RR. —E] Paso, Tex., to Tucson, Ariz. 
AF ras ame. ¢ western division of the El Paso & 
a. &- ~~ EI Paso Ps Mardhesetors Co. above), » ee 14,000,- 
000 stock. ce and $5. 055. 000 Ist M. 5s being held by the El South- 


nat A hich see ‘ 
bs AND “STANDARD RETURN Se —See e 
ADVAN et Paewks. El Paso, Texas-—(¥, 203, 
pian idl D. 287; V. 107, bp. 82. 498, 1003.) 

N PASSENGE DEPOT co. —Owns Genos at El Paso, 
ext, which was a ue Nov. 1 1906. ub ° — by = fe Spee —o- 
eastern, El Paso Sou Oy Galveston mio u 
Pac. Sys.), Atch. Top. & Santa Fe, Texas & Pac. voy fo Cent. railroads 











on a wheelage basis providing for maintenance and all charges. 
oom, $240,000; outstanding, $88,800. Owned ually by six me 
named. Of bonds (ses table above), $12 OM mature Jan. 1 1 yearl ee 
Bf Dita  o 78. DP. 3%; ft p,,1043." re at 2. Simmons: V'-Pres 

unla, pm: § es; Treas., x! . 
U.S. Govt.. G. F. eee. —(V. 107, p. 1287)" gr. under 


patos pipe & FASTERN RY. rs ~ from Saubegen Til., on Lake 
Michigan, via Spaulding and Joliet, to Porter, Ind., 129.95 miles, and 
branches Normantown to Aurora, 9.63 m.— Waiker to South Wilmington, 
lll.—32.72 miles; Hammond to Whiting, Ind.. &c. 6 92 miles: Griffith to 
C. L. 8. & E. connection, 7.02 miles; Rockdale Junction to Rockdale, 6.54 
miles; Cavanaugh to Shearson, _. -» 2.18 miles; total main line owned, 
194.96 aye urs to coal mines, &c., 42.06 miles; 5 Sacksee 244.23 miles: 
2d track, 41 6 miles; side and ard tracks owned 43 miles; total, 
703.33 miles. Also leases Chic. & East., 16. ia pond with 310.51 
miles branches and spurs and 14.87 ‘aha 2d track, and 143. 85 ard — 
and ag for 60 ‘Bigs from June 1 — and, with the U. teel C 
ts $9,000,000 444% bonds, p. & i. V.'89, p. 1410. ‘Gomtealieg 

Ss. Stock J potrnn Ady 

STOCK.—$10,000,000, as increased from $6,000.000 in June 1909; par 
$100. Dividend, 4%, yearly (in Dec.) in 1899 to 1917. 


EARNINGS.—12 mos., {1918 - -Gross, $20,685 048: net (bef. $5,899,772 
Jan. 1 to Dec. 31. 1917_Gross, 15,816,473; taxes), 4,818,753 
Dec. 31 Gross Nea. af after oe interes, an = 


Year— Sur ~ 
S017 ...-818; B16. 473 $4, 199.1 663 sii "24 $3. 5588, 46 $400 6 600 $1 $3 sph 
1916 _.-- 14.138.323 4:731,971_ 199. 53s 9 .70 

A. F. Banks; General Mer. under uly . Govt., 
Chicago; Federal Treas., F. L. Koontz. (V. 107; p. 696, 1003, “1192, “es 


AELKIN & ALLEGHANY BY. ——~Constnnsted * OB the State of North Caro- 
lina from Elkin, N. O., Veneer, 15 aT: - Penney and M. W. 
Thomson were e kA in Dec. vareieee sale ordered. 
Stock outstanding, $436,400; par, $100. JF 15. Dp. 1522.) 


* ELMIRA & LAKE ONTARIO RR.—Owns from Canandaigua, N . Y., to 
Jhemung Jct., 64 m.; Sodus Point to Stanley, 34 m.; other, 2—total, “100 m. 
Leased to the Northern Central, which owns all the $1,500,000 

Penn. RR. assumed lease in 1914. Lease may be terminated on 30 days” 
notice. Rental, net 
Cal. Year— Gross. 


> 


; Net. Int., &c. Deficit. 
 ) Se ss $1,560,058 oper.inc. $768 $240,755 $239,755. 
DE sstacckuee 1,355,492 oper. inc. 30,771 211,186 180,416 

ELMIRA & WILLIAMSPORT ‘RR.—Owns from Williamsport, Pa., to. 
Imira, Y.. 73.4 lles. Leased to the Northern Central Ry. for 999 


years ears from May 1 i363. was assumed in 1914 by Penn. RR. Co. 
he divs. on the com. stock are 5% and on the pref. 7%, less taxes, 

div. on com. 4.52%, and on pref. 6.32%. The $963.000 lst 6s due Jan. 
1910 were extended to Jan. 1 1950 at 4%. V.89,p. 1667. Oal. year 1917, 
repeal, $100 500: deductions, $70,082; divs., $59,742; surplus, $242.— 


* ERIE & KALAMAZOO RR R.—Vulcan near Toledo to Palmyra, 22 miles. 
Leased in perpetulty in 1849 to Lake Shore (now N. Y. Central RR.) at 
$30,000 per ann. Dividends 1913 to 1916, 93% per ann; 1917, 9%%; 
1918, 9%. V. 106, p. 817. 


* ERIE & PITTSBURGH RR.—Owns New Castle, Pa., to Girard, Pa. 
79.56 miles; branch to Erie docks, 3.41 m.; trackage to Erie, 16.74 m.; : total 
operated, 99.71 miles. Leased to Penn. RR. for 999 years in 1870 at ie 
on stock and interest on bonds and since Jan. 1 1918 operated directl 

it. Under agreement of Nov. 1 1905 the , RR. provides sinking vq Be 
installments required by the oa. mtge., the E. & P. to deliver ite 3K%% 
debentures at par for such advances and at maturity of the Gen 

ponds oO. to exchange new mtge. bonds therefor. 
$ 


STOCK .—The special betterment stock ($2,500,000 auth.) is subordinate 
to the old stock, but guaranteed 7% dividends. Dividends on old stock are 
subject to a 4-mill tax ou assessed value, on special betterment, tax-free. 


EARNINGS. ~~ Loss to the lessees in 1912, $46,222; 1913, profit, $38,332; 
1914, loss, $111,322; 19'5, loss, $55,754; 1916, profit, $102,430; 1917, loss, 
$36,632. —(V. 105, p. 2093; V. 106, p. 395.) 


fe ERIE RAILROAD.—(See Map on preceding page.) Embraces trunk line 
m Jersey City to Chicago, Ill., and branches, 2,257 miles; second track, 
.236 miles; third and fourth weds, br} miles; total, all main tracks, 3,530. 


Debentures Dec. 31 1918. 


Lines Owned in Fee— Leased Lines— Miles. 
Piermont, N. Y., to tine ai Avon Gen. & Mt. Morris___._- *15 
Buffalo to Jamestown, N. Y... 66|Montgomery & Erie__.._____- *10 
Buffalo to Corning, N. Y--.---- 40| Northern RR. of New Jersey... *26 
Hornell to Buffalo.....--.---- 92| Goshen & Deckertown_______. *12 
Other branches. .-...-.-..-.-.--- 206 | Rochester & Genessee Valley_. °18 

Stock all (a) or nearly ali (b) owned.) Other lines______..___--.. _.. 83 
aChicago & Erie RR--.-.-.---- *250| Leased to Nypano R 
asefercon RR....22----s<s-° *45 | Cleve. & Mahoning Valley RR. *81 
N. Y. & Greenwood Lake RY.. *54/Sharon Railway__.........__. *31 
Erie & & Wromiag \ Valley RR... 64 Other | a en gael sar ieee 15 
aNypano Rallroad _.....-.---. nt WEIN ccs on eecenteene ah 75 
bTioga Rallroad.......------ 58 pac 
Oth Se Pe esannnccncsee 49| Lines in system Dec. 31 1917__2,259 

* See this company. . N. Y. Susquehanna & Western. *2?1 





bNew Jersey & NewYork RR. °38 
Frontier Electric RR., V. 106, p. 1900. 


aeTORY -—On Dec. 1 1895 succeeded, per plan in V. 61, p. 368, the 
N. Y. Lake Erie & Western RR. Co., sold in foreclosure under its | he con- 


pe Os mt The co mpeny holds in fee or through ownership of all or 
racticall the stock of the peeaeny, companies the line from New 
York to Chicago (including the Nypano RR. and Chic. & Erie companies) 
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Government Private 
APR. 1919.| *Qexernm RAILWAY STOCKS AND BONDS “ta. - 51 
RAILROAD COMPANIES Miles\| Date Par Amount Rate When | Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on first page] Road | Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
Erie RR (Concluded)— 
Penn coll trust M $36,000,000 Ores text) Ba.xo at 1,000 &c/x34,000,000i 4¢ |F & A/Feb 1 1951 do do 
General Mortgage (Series A G.xc*& 5 &o} 10,000,U0U 4¢ iA & OJApril do do 
pty B $12" 900. 000..-.xc*&r 1, &o}s11,015, 4¢ |A & OjApril do do 
$50 .000 ayy D, $28.000,000.___xc*&r 00 &c} ul 7.100 4g j|A & OjApr 1 19 do do 
Refunding & | 3500. ,000.000 g Ser A_. Ba Gr Cr LD. euclancasncgtimesndcesedbeslosonnebbenahbnaanie 
Collater gold ie iZ. 000.000 g call 101 Ba.yc* 1,000; 15,000:000 6g |A & O/jApr 1 1922 50 Ohurch St. New York 
Equipment trust certfa—see table in text _........ j 
Avon Geneseo & Mt Morris and Rochester & Genesee ks—See t| hose Compainies. 
C—Bonds on Properties Controlied by Ownership} of ora Mas ority (0) of |Capital Sitock, or |by (c) Lease 
Bergen Co ist M Rath Jct to oe w ext 1911 ___x 1, 0 5 A & OJApr 11921 60 Church St, New York 
eGoshen & Deck’t’n lst & 2d Ms ($60,000 are 2d) - ity ioderie ae hlide 246,500 6 Various 1928-1929 i se ti sts dois etaios tn de bets Willd 
eMont & Erie ist & 2d Ms ($40,500 are 2d)__...z)  -../|'66-'67/_...- - es 170.500 5 Various |1926-192 50 Chureh St, New York 
Jefferson 1st & 2d Ms ext (Honesdale Branch) --_- 500 &o 300, 4% & 65 & JiJuly 1 1927-29 |Fidelity Trust Co, Phila 
lst M Carbon to S depot g ext '19 red 105._FP.xc* 1,000; 2,800,0 5% giA & O/Apr 11929 50 Church St, New York 
Loag Dock Co cons M g (now ist M) (see text) .xc* 1,000; 7,500,000 6¢ |A & Oct 11 & Co, N ¥ 
eN Y & Greenw L prior lien M .-Nx 3S &o 1.4 r1,900 5¢ iM & N/Mayl 138 do do 
ONew Jersey & New York ist M ext in 1910___xo* &o 94,0 5 M & N/May 1 19. 50 Church St, New York 
General mtge $1,200,000 (red dg -x 500 &c 631,000 5 TJ & @ 31 1932 do do 
NY LE & WO RR ist M “lawful money” _Mp.zc* 1,000} 1,100,000 6 cur|M & N/May 1 1922 do do 
NYLE& WD&ICo exg’ 13red text 5p 776) F.xc* 1,000 +396,000 56¢ WJ & J suv 1 1943 do de 
Wt Pe & Onto ptter en mtge gold $ or £.._F.zc* | 500 &o 000,000 4% e\M & S/Moch 1 1935 J P Morgan & Oo, N Y 
Leased lines—see separate statements for Cl honing {Valley RR |and Sharion Ry 
N Y Susquehanna & Western—Northern New Jers —See each compan|y 
Essex T' Ry Co first mortgage_.......-.-- Raiamsceiae 420, 5 J & JIiJuly 2 1942 ditt 
Evansville & Indianapolis —Rocolv certifs call (ot, 590 ons 20.000 - ; ~ qian 1 1920 Mech & Met Nat Bk. b§ 
i aac elated J J u u coup no 
Cons M ($2,500 000) g gu palend) #8 Tii--P xcs 1/000 1.853:000| 6g |J & JiJan a ae 
ed & ta bh kn ae ee 1,000} 450,000] 6 |M & N\May11936 |EnterstateT&BkOo, N O 
woo ult —First mortgage $590.000 -___- ? a yj 
Fitchburg RR—Bonds—See Boston & Maine RR ab . " 
u Further amounts owned by company Dec. 3} 191'8 as follows: Ofir $19,217,0/00 pl d, $2,000) unpledged; s $4'39,100 pledged, $645,900 © 
unpledged; t $14,680,000 pledged, $350,000 unpledgled; a x 1000 pled god.» x Lacludee $10 1852 OG b chk ae eting fowaee > 
| 


























COAL PROPERTY.—The allied coal | pro ties pA last advices Interest paid: ‘‘J’’ and “‘L” in New York; Series **K"’ at Nat. Bank = 
gated 12,400 acres of anthracite, of whi ut 9,000 acres, and Commerce, N. Y.; Series ‘“‘M"’ at Girard Trust Co., Phila.; Series “N"’ a 
acres of bituminous coal lands were held i by ‘allied companies, 14,000 acres | First Nat. Bank, N. Ys iSeries “0” at Central Trust Oo., N.Y.; Series “ 
of bituminous held under miner: coal and coke tonnage in | at Aeitr. Tr. 29-0) Phila.; ““T’’ Columbia Tr. Co.. N. ¥.: “U" and ‘‘v" 
the year 1916 aggregated 19,082, 331 (4 Eantorae 399, 341 tons hauled. | [n “B are OO.” “DD” and “EE” at Com'l Tr. Co., “trustee, 
Penn. coal properties acquired in 1901 are 46%) out of4 V. 82, p. 1322. Phils. Vv. +08, Pp. $08, 2077, 2166. of 1917, V. 105, p. 1617; V. 106. p. 2756. 


STOCK.—Prior and General Lien bonds of 1895 have 10 votes for each | , GENERAL FINANCES.—Holders of the $15,000,000 5% notes, due 
Hy °° April 1 1919, were given a preferential right of exchanging t reir maturin; 
$1000 57 Principe! yi; 60 ase Be stock were in “Supplement” of | hotes at par for the aforesaid new Three-Year 6% notes at 98, at whi 
. By the Wokdre ofthe martes antes Ot yr naw Buta te tabbe ot thet 
P e e ° ° ‘ , . y, fe) o uring notes or ayers, was en a 
adel eee gg =} EF 2. +t: 3 4 . $5. $6. > OS 0 9887: price by War Finance Corporation. V. 108, p. 1060, 1164. 
2 


On = cee coon 











Eight Me aeBae hea 4 Apr.,2 0 “ADVANCES” AND “STANDARD RETURN,” &c.—(S e 5.) 
The ‘“‘standard return’’ under the weet with the Federal BR. XK minis- 
BONDS.—First Consol. mtge. of 1895 for 175; ,000,000 (Farmers | tration (incl. the Cuicoge & Erie RR.), it is said, amount to $15,729,- 
Loan & Trust Co., trustee)—see abstract, t, of deed. "89, secures the 068 per annum. In addition the aider will have non-o oronins income 
000,000 Prior Lien ( 7 103" . 1032) and , $140,000 900, Bio General Lien | Which, it is estimated, will amount to at least $4,225,000 in 1919, making 
ds. Both series have vous & ower; see ‘ k’ a available annually a total of approximately $19,954, O88 After deducting 
Of the $140,000,000 Consol M. Gen. Lien 4s, 02.66 8, fy pon reserved for | 211 prior charges,ét is said, there should remain a balance of $10,116,928 for 
ultimate acquisi tion of bonds and 4 guaran left undisturbed on | the payment of interest charges ¢ od only $5,204,160 on all of the 1st Consol. 
various parts of the system (see list, V. 62, p. Oo and 317 000,000 were | Mtge. General Lien bonds and tee. ‘Convertible bonds outstanding, 
reserved £75 000.0 Beg tee secbuanen ents, 208 Bee : SP ists $5504. including those pledged under yy $15,000,000 notes. V. 108, p. 1060. 
ose oe to be u n any one year. On Dec. 31 1918 $55,104,- EARNINGS 18 ae G 87,855,461; t, 191,687 
en. Lien bonds had been issued. of which 5,885,000 w n hands o Jan. 1 to Dec. _" {t | | ke Gross, 0 982,219: net, 10 164.534 
the public at and $$19. 219,000 owned by Erie ae on Dec: 31 1918: 318, ra 000 cia 
ph a pledged to secure the $15,000,000 notes and $1. 000/000 | REPORT. For calendar year 1917, V. 107, p. 396, 901. bie: 
ake : es opera 
for other "Obligations. (V. 104, p. 1044). v. 102, P, 2077; V. 97, p. 1898; Total operating revenues_-__._........_.-.-.- ‘.--$79,776, 367 $74,311,262 
The ‘oiiaterai trust a of 1903 are secured by 51% ot t the entire N. x Operating expenses, taxes, &c_----------------- 70,182,951 55,682,662 
estern 8 issue of the waner vania 
Co. stock, and the stock of the Erie & Wyoming Valley RR., Scranton, o rating i income....------------------------ 238:708 593, 4i6 § $18. 43, 609 
Pa. to Lackaw , 65 . and Delaware Valley & Kingston RR. Oth x BOOMS... ee eee nenrcn rer ococonercce ts yr 1.711 *809 
Sinking srr pert ton of coms mined from mines Sa oa Goal Co. GREE INCOME... -- 2-2 een n nen nen en enereocne wow late 
ond aremet. D Dp SSE ALOTLR AE DENT $18,280,653 $22,382,830 
2i2, FA $1085 ¢! 000 included “ja tine $34,000,000" outstanding” were in slaking Maat enin _...--.---cecelecasneaceen $2:216.931 $2,411,743 
tune Gen, M. Convertible 45 of 1903 ($50,000,000 authorized) cover the hepa ye pa eahalabalal ahead ahaha telat sbeatsisbent ro eee eit 
entire system subject to prior liens, and when iss ued were coavertible into I ther a, ‘dod de bt Re Se Sn a ee 10, 535,042 10°361.414 
common stock, but the conversion period has expired for all except series ro seg ee a oresaresnes Gaececece 246'504 338573 
~D* bonds which till Oct. 1 1927 are exchangeable at option of holder for | Sinking, &c., funds_---.-......-...27222.2.222 1,205:177 964.124 
common s a ar value of s or of bo ere Pi cogs Tapes eae DET alba te ig lal alla ada aa ¥ 
is no Series "0". ‘The other series on Dec 31 1917 included: py meee Investment in physical property ------..------- 306,856 513.833 
mounts He — c Co's Treas s Collatera 
Bg EE ee a $540,110 $4,631,912 
— 2 no ne ser converte id setae 510. ae $545. 900 $439.100 x Understood to include $6,000,000 Feoeives from the coal companies es in 
Series D convert till Oct. i ae ED so 8.372.900 | 1917, compared with $2,000,000 in 1916. Pigced ging 
The $8, 574,000 series D © are ar as part poorer for the $15, oy. 000 OFFICERS. a F. D. Underwood; .- and Gen. Solicitor, G. F. 
notes 3" i917. “a” aes ree ene" p. 768; V. 79, p. 22 05: V. 84, | Brownell; V.-P., G. N. Orcutt: -P. 7 rR David Bosman; V.-P. 
p. 270; 102, p. 68 205. D. ote W. Cooke; V.-P., Albert J. p Ea Comp., G: P. Crywsert. 50 Church 
The PAL. ers on ‘Fe. Yi 1916 Raat a Refunding and Improve- N. Y.; Federal Mgr., A. J. Stone; Gen. Mgr. under U. 8. Govt., W. A. 


ment mortgage, limited to $500,000,000 (maturing as to Series A at Baldwin, N.Y. City, 

Dec. 1 1936 F to provide for refunding existing Lied; nt and for p DIRECTORS. —Gates W. McGarrah, M. Anderson, Ogden Mills, 

necessary capital expenditures over a long period of years. V.103, p. 412. Underwood, Francis Lynde Stetson. “Goo. §. Baker, Myron T. Her- 
In poy. 1917 authority was obtained issue $15, *00, 600. 6% Series A a B. A. Eckhart, L. F. Lotee, E. J. Berwind. Mitchell D. yottgacses. 

~~ ©. te ye -* bey © ft-term loan eos $8,750,000 thereof as Robert W. Pomeroy, Grenville Kane, --.--..--..- Geo . Masen 

ateral s ° mS) oan aggregating w ot =. 

tight to use the remaining $6,250,000 as security for other and additional |<” * 107+ P- 901, 1008, 2187; V. 108, 1. 968. 878; 73, 1874.7 


loans, upon the basis of not more than $175 in amount of bonds for each ESSEX TERMINAL RY. CO.—Owns road from Grand Trunk Ry. to 


$100 in amount of loan. Amherstburg, Ont., 22 miles. Entire $400,000 capital stock acquired 
In May 1918 was authorized to amend the mortgage so as to make possible | Feb. 1918 by the Canadian Steel Corp., Ltd.,a an Be ary of the U.S. Steel 
the extension of the old (underlying) bonds. (See Oa 4 Co which in 1918 was constructing works at Ojibway, Can. Of 


In July 1918 obtained permission from the New York P. 8. Commission | $420,000 Ist M. bonds, $206,000 were in hands of public Feb. 1918 and 
to issue further $12,500,000 6% series ‘‘B” Ref. & Impt. ih, bonds as | $214,000 were on Dec. 31 1918 held in the treasury of the U. 8. Steel Corp., 
security for not over $12,500 506 notes inquatte 9 account of improvements subject to sale. In gl 1919 yes proposing to increase the capital stock 
1577» 1900, 25 made and to be m: 0935.40 400, ion’ mt 82, boi Fag t 7s ~ D 1,500,000.—V. 108, 

35 n Marc of “B' bonds were pledg VANSVILLE & INDIANAPOLIS RR.—Owns Evansville to Terre 
art collateral Sor the $15,000,000 note issue. 108, w- 1060. até via Worthington, 134 miles. Was controiled by Chicago & Eastern 

n Feb. 1915 sold $7 400.000 rie & ersey (closed) ist M. and $6,000,000 | [ilinois RR. by ownership of eatire $2,000,000 capital stock, but in May 
Gesene River lst M. bon nds. * jaseee are subject to call as a whole or 1916 passed under management of Wm. P. Kappes | as separate receiver. 

art to July 1 1920 at 11 A 9 ee wy wad ge 116. Cumulative anoual | Foreclosure suits pending under both mortgages. 102, p. 608, 2077; 
a quae Suse or bre , e1397° 358 a ‘ wont one The pb =e Erie RR. | vy 99,p.119. In Jan. 1917 $679,009 (cotal one) Bs receiver's cortiticates 
se AS 5. 1036-000 soll notes dated Apr. 1 1919 are secured (at par value) b was sold with prior lien on road for general rehabilitation. V. 104 


sae folomias oO epltaceral Pose encore S22 D' Ta55 S52 38: Ce ra eee ts ee nalirosd Administration in Bay 1918 ordered 'W, 1atg? 1801. 
ct l- 
umbus & Brie RR. Ist 58 , 15909 000; Eri Erie e RR. Ref. & Impt. Mtge. 6% 20. Federal Manager of te (op 3603 o & Eastern Illinois RR. to take.charge of 
r go n eries 
verhe interest on this collateral in March 1919 was over 1% times the in- Committee for Bonds.—Fredk. . Shipman (Chairman), Edwin Gibbs, 
terest on the notes, and the estimated value of the collateral was over | (Sec.); + a Loan & Trust Co., N. Y., depositar Large majority 
125% of the par value of the notes. See “General Finances” below, and e one ited. . VA p. 1419. Federal Mgr.., Wiliam . Jackson, Chicago. 
D. 5 


1060. 
. ¥. Lake Erie & Western poms & & mee: TP, it, oe. ay are re- 
deemable at 105 thereafter. 2. 1772; 


70. AFERNWOOD & GUL FRR. R.—Owns Fernwood to Kokomo, Miss.. 32 m. 
As to extension, of bonds (three ieshies), due Jul 11 see V. Stock outstanding June 30 191 


6,$100,000. Bonds. eee sotke above. if bat, 





2756; extension of Jefferson HR., $2,800,000 5% bonds in'1919 at 534%. yer, $1868 “TasOL?, gross 4 sitter tases, $3 Ba ee a Bros. - 
See V. 108, p. 1165. F. B. Enochs; V.-P., "Ball; Sec:,J.L. Bentz. Office, RY 
ow side * an, os’ per he aad saature oe Fs 45. 3 ae AEITCHBEURG F RR. sree extends from Boston, Mass., to Troy es 
x . 251 miles; branches to Worcester, Bellows Falls, &0., 
| 4 F&A $1,150,000 To Aug 1921 $230,000 s.-s. | 209 m.; 460 m. in ali, of which 59 m. (Fitchburg to Greenfield) leased from 
“Ry --X----1912 444 F&A = 736. 000 Te Sus 1923 08.000 s.-. | Vermont & Mass. and 5 m. other cos.; second track 200m. V. 84, D. 1366. 
‘ Bor --¥----188 4% JeO15 594.000 To p aA 15 1993 138 bon ee LEASE.—Leased for 99 years from July 1 1900 to Boston & Maine for 5% 
wie 771913 & J&d 1,059,000 ToJuly 1°23 $117M or $i18M6_-a, | 22 pref. and 1% on com. stock, organization expenses, int. on bonds. taxes, 
jo hee yy "400. To June 15 1 i 000 yriy. | ¢xDenses Of maintenance, &o. Boston & Maine holds $5,551,400 of the 
hate 7 7118 BBM 000 To Sept 1 1923 ‘000 -s-u. | $7.000,00C common stock, the remainder being in the treasury. V. 70, 
sie B---fOTE 4% F«a x To Aug i 1924 56 8 s.-a, | 9- 76, 125, 176, 583 1291; V. 71, p. 29, 543; V. 72, p. 532. 
“OO” _..--1916 44 J&D 2,997, To Dec 1925 213,000 s.-a. In Aug. 1916]the B,. & M. was placed in receivers’ hands, bus in 1918 
ae. 1318 4% J&D 937, To June 1926 62,500 s.-a. | Fitchburg interest and dividends were pale as as usual. In Jan. 1919 
“EE"......1917 4% A&O 2,944, To Apr 1 1927 184,000 s..a. |! stockholders voted to merge with the B. & See that company. 
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j j | 
RAILROAD COMPANIES Mitles| Date Par Amount Rate When Last Dividend |Places Where Interest ana 
{For abbreviations, &c., see notes on first page] Road Bonds| Value | Outstanding) % Payable | and Maturity | Dtvtdends are Payable 
t & Pere Marquette—See Pere Marquette statem’t 
rida Central & Peninsular—See Sea d Air Line| Ry | 
da East Coast—Iist M $12,000,000 g_Ba.xxc* &r® 617, 1909 $1,000 &c|/$12,000.000 4%¢eJ & D)June1 1959 Bankers Tr Co, 14 Wall St 
General income M 5% non-cum $25, 000... xx cil Ge Lone an mae 25,000,000 5 April 1 July 11959 |New York 
Equipment trust certs ser A, due $50,000 yearly ___ --- 1914 1,000 200,000) 5 M & N|May 1 1919-’22|N YX. U 8 Mtg & Tr Co 
a ment trust certs ser B (auth $1,000,000) due | : Z 
$159,000 yeiy Scania cactumecaaia iio weame ---. 1917 1,000, 900,000 6 |A & O|Oct 1°19 to'27|INYUS Mtge & Tr Oo. 
st Shore—see Seaboard Air Line. 
_ Johasiow & Gloversville—Common stock... TEEN nee 100; 2,500,000)..... enn wngubiine Aug 15 °13 2%\Checks malied 
Pref stock 6% cum call at 105 Oe” spammdemarete eth mdiains 100 500,000 6 Q—M (Mar 15'1914% do do 
1st Consolidated mortgage $200,000_-...-.-.--- ZO 26 1881 100 &c 200,000) 6 A & O/Apr 1 1921 Imp & Trad Nat Bk, N Y 
First consol pany | 10,500.00 ‘old_N.xo* 26 1897 | 1,000) 500,000, 4%eJ & J\July 1 1947 New York Trust Co, N Y¥ 
General refund mtge OS pie p 34) --N.xc* 26, 1900 | 1,000) 800,000) 4¢ J & Ji\July 1 1950 do do 
First Cons Gen Ref M $7 red 120_N.xo* &r 75 11902 1,000} 5,150,000 4%e¢M & N|Nov 1 1952 New York Trust Co, 
Johnstown G & Sicukeee t 1st ra Sooum ext 1912__z 4 1893 1,000) 50,000, 5 J & J\July 1 1933 FulCo N Bk,Glov’ fe NY 
Cayadutta Elec lst M guar p & i by F J & G gold_Nz 14 1892 | 1,000) 350,000) 6 A & OQO/Oct 1 1922 Farmers’ L & Tr Co, N Y 
Fort Dodge Des M & So—Common stock......-.-.. anal sahil 100; 2,500,000)........ $_F EE Bo eee Sse 
Se 7 oe CRNMIONGR cocccteocaccsecaccl  é40 i ee a ae 1,300,000 7 in 1918 fa: . BS § Bo | erate 
lst M g red 105 $50,000 due serially Dos 1 to 1937-- 124, 1913 100 &c| 5,600,000 6g J & D Dee 1 1918-38 |New York 
t th & Western—Ilst M $7, gold...xc*} -...| 1904 1,000) 6,240,000 4¢ A & O/Apr 1 1954 Oct 1907 coup last ‘ye 
Street Union Depot—l1st M gold_-..___-..-. ---| 1891 1,000} 1,000,000 4%¢e¢J3 & J\Jan 11941 Central Trust Co, 
CII, tie sci asin oe ese wo sada Adina dae tnien dabal ---| 1915 | 1,000| See text 6 J & dJ\July 11918 Merc Nat Bk, , Boston 
Fort Wayne & Jackson—Preferred stock 54% a eee 100| 2,291,416 5% M & S\Mar 3 1919 2%| Farmers’ L & Tr Co, NY 
Ft Worth & Den City—l1st M g $18,000 = Ba.zc* 454 1881 1,000; 8,176,000 6¢ J & D/Dec 1 1921 Office, 32 Nassau St, NIY 
Eq tr Ser © $56,000 s-a red aft May’20 102 ___FP ~---| 1915 1,000 840,000 4% \M & N/|May 1 1925 Fidelity Trust Co, Phiia 
Gainesville Midland—First M $1,000, 000 Ae at 110 74, 1905 | 1,000, See text SC 16 .© BMimer 1 i6ee | duddmsansnsesecaemsons 
Notes $400, auth extended to Oct 1 1919______- ~--| 1913 | 100 & 325.000 6 Q—J |Oct 11919 Chatham Bank & Tr Co 
O*Western Division tet Mt (Mex & Pao ex gigrextc*| 256\°71-'80 $1,000 5.728.000 62 | Va 1935 Owned by Sou Pac Go 
Division lst M (Mex & Pao ext) Pe ---* 671) 1881 1,000} 13,418,000) 5c M & N/|May1 1931 So Pac Co 165 B’way,.N Y 
ere situa Bicl BEE 'laewamanne 2,539,000) 5 J & Ji\July 1 1931 
Galveston-Vietoria L Div Ist M 008 at auth. ---| 1910 | 1,000 wxpoiae 6 J & D/June 1 1940 do do 
} 
| 
| | | 
| | | 
| | 














BONDS, &c.— Debentures P; 9 by As to | A FORT SMITH & WESTERN RR.—Operates Fort Smith, Ark., to Guth- 
1.350.000 bonds of 1912. see’ V. { 03, 095 0 (s61" Mt cit i786.'V | 94, p. 68. | rie, Okla, 216 miles, of which Coal Creek, Okla., to Guthrie, 196 m, is 
50,000 issue of 1912, see V. 96, p Bo. Vv. 7, p- 802, 950; V. ‘98, p. 839, | owned and Ft. Smith to Coal Creek, 20 m.. ig Kansas City 4 <-> track- 
1156, 1392. Stockhoiders March 27 1918 comuriosd $4, 700,000 bonds to | age. In Oct. 1915 contracted for use of M. K. & T. tracks. Fallis to Okla- 
refund $2,609,000 floating debt and wae for ious organs. or homa City, 30 miles. V. 101, p. 1553. Goat properties are developed 
.700, authorization of 1917. ae e O. | at McCurtain, Okla., 40 m. west of Fort Smith, producing an average of 
‘oster.—(V. 106, p. 295, 1344; V. 107, p. 106 0: 17 a7 1919. v. ‘ton? Dp. re70.) 30,000 tons per month. Owns 51% of the capital stock of the St. Louis El 
Reno & West. Ry., Guthrie to El a Okla., 42 


m., oper inde ongenny: 
* Kagustine to Key FAST CoAst RY.—Owns from Jacksonville, pia.. via St. On Oct. 9 1915 Gen. Mer. Arthur L. Mills was made ro Vv. 101 


m.; branches, 240 m.; trackage, 3 m.; total, . 1272. Bonds deposited tili July 1 Noir. with ¥ committee consisti of 
76. bore a 7 Bhd to Southern and Eastern Florida and thence to Ww. L. Brown, A. W. Mellon, Osiente Hoyt, W A . Conniff, W. a. Mat 
Cuba. for the Atlantic Cast Line, Southern Ry. ~ md Seaboard Air Line J. J. Sullivan, Geo. 8. Russell, James J. H. Tolles, CO. ~ Bolton 
Car ferry service from Key West to Havana, 96 miles, is now operated by A. C. Dustin (Superior Savings & ipruet zt, 8. of Cleveland, the ge. 
Florida East Const Car Ferry Co., which in 1947 bought oe boats, &c., from icant. st ed , with power to sell or exchange the same, &c. 
the railroad co. V. 97, p. 1115, 1281, 1583; V. 99, p. 406; V. 100, p- 140; p. 1446; V. 92. 527. In Oct. 1916 was ordered sold under foreclosure. 
V. 102, p. 1346. on oak as aan om > io June 1, 1918 po pe set ae Yor 3 Pp. on 
Il sold at par. V. 96, p. 1840; V. 105, p. 497. eleased from Federal contro p. 

Vv. oo oTyt $00,000. 106, p.2 . 19h ° ” Stock, $5,000,000, ali outstanding: J, ma $100. “For the 4s of "Boss: ($7 ,500,- 

“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 000 auth.), Superior Sav. & Trust , trustee. Car trusts outstanding 


Dec. 1 : f ‘ Bulk ls D 
Federal ror not yet entered into. Government advances to April 1 ec. 31 1917 wtE18 Me payable outstanding Des. 31 1917. 5870.000. 
1919, $400,000 to Federal Mgr., $300,000 to company as 6% loans and EARNINGS. 13 mos., +{ 1819 --Grom. $1,296,857; net (before $178. 383 
$3. 


50.000 om rental accuse. eR a 
BONDS, &c.—The let M. 438 ($12,000,000 auth.) are a first lien on.617 come, 12.680; int.. taxes, &¢.. $300 870: bal., idet., $185, 937)” For 1917, 
miles. V. 88, p. 1620; V. 94, p. 1185; V. 98, p. 1995. $1,179,849; niet, after taxes, $180,940. ‘A. G, Dustin, Cleve- 


Int. on incomes, 34%. paid 1910; 1911. 4%; 1912, 1913 and 1914 | fasa Oy: W SOD 10n De Dias W106 o O7E7 VOT p. 1003. 
each, 214%: 1915. 4%: 1916, 5% Nov. 1917, 5%: April 1 1918, 244 % paid CV. 108. D- B.'p 2183; V. 106, p. 278 07. p. ) 


acco of change of fiscal yearjo ryof co : 4 1018, 32 ayable | * FORT STREGT UNION DEPOT.—Owns passenger station with ap- 

Boe © sas. on, 80 sgt to 5% if earned. . 7 steal proaches i 1.4 m., gotgoumes with 2 Stee Coen 5 _ eS eS Co. 
LATEST EARNINGS.—/{1918_Gross, $8,841,222; net (be- $2,098,519 property, leased’ for from Dec. ere Mar. 
12 mos., Jan. 1 to Dec. 31. (1915- Gross, 8,140,167: fore tax.) 3,638,972 | Guette and Canadian Pacific for rental equal to 5% of total i cont ‘of property 


and current expenses. Incorp. in Mich. A 24 1889. 1 
REPORT. —For cal. year 1917 in v. 107, p. 396: of which Pere Blase. owne 6 515,800; oor $100. On — Sis issued 
Gross, Net Wat ntereston Interest, Bal., | $329,000 6% notes exchangeable Se Ry amount of 5% bonds due July 1 
Year— Earnings. Earnings. Line. ees tf Bds. Fane. eC. « * 1918. As bonds are euchasond the 7a : gre deposited as collateral to the notes. 
1917 ---B 140, ie7 3,638,972 See text (5%)1,250,000 1,199,611 1,189,361 — D. S558.) 


nize 3,1 1 1,261,573 (734)1,875,000 1,180,046 1 ‘376.198 | & FORT WAYNE & JACKSON RR.—Owns Jackson, Mich., to Fort Wayne 
Mans? 7.094 1 Ad 160.671 for 1916 8 ang to changed date of payments. Iad., 98 miles» On Aug. 24 1882 leased perpetually to Lake Shore & Michi- 
o pald Beardsley; Treas., L. C. Haines; Federal Mgr. under U.S. | gan ‘Southern (now New York Central at a rental of $126,027. equal to 

ame ‘J. P. Beckwith, St. Augustine, Fla.—(V. 107, p. 3008, 1384.) 544 % on the pref. stock (see V. 56, p. 812), and after 1887 any net earnings 


8% on pref. stock to be paid he t exceedi ° 
AFONDA JOHNSTOWN & GLOVERSVILLE RR.—Owns Fonda, to Sommen stack, $136 133. °V. 108 oa — son soe 
Northville (steam), 25.47 m.; Gloversville toSchenectady (electric), 32.47 
m.; Gloversville %e Ponda (electric), 8.70 m.; Belt line in Amsterdam a PoRT WORTH & DENVE cITy peg —Ft. Worth, Tex..to Texline, 


(electric) 3. tex ; oe line | ne —— (atecteis) « 3. 4m. Hageman | 4 miles. Owns securities of Ft. W. & Den. Term. Ry 
e (electric track (electric), m. pera under rhea &o.—Colorado & South. Ry. Dec. 1917 owned all but $13,984 
lease branch tine Broadalbin Jct. to aeetee, S. 15 =. steam); also local | of the $9,375,000 capital stock, the latter including $6,235,008 common 
1.82 my, trackage to $.98.m.7 total, 88.77 by a | ‘. yardings and oe, and $2,539,992 stamped stock. 'V. 63, p. . 75. 

8 m.; . om of ro: miles o as i ¢0 PP 

not water 04. 54 on Bi rivate right of way and 22.79 miles on streets ADVANCES” AND STANDARD RETURN ,"" &c.—See > : 
and Fa The ase ‘alls & Johnstown RR., owned by allied inter- Standard return under Govt. contract, $1,891,386. V. 107. 
ests, is building an eiectric road from Little Falls to Johnstown, 28 miles. Payments under stomped stock agreement of Oct. 12 Pia 895; ak it ng 185s: 
with branch from St. — ville to Canajoharie, 8 miles. V.95.p. 111, 1123 1290. 270: 1902, 2%; 1903 & 1904, 4%; 1906 to 1912, 4% each "1913 to 1916. 
Owns entire $105,000 tommon stock of Coal Co. of Fulton Co.; also 6% each; 1917, 8%. 


66 2-3% of stock and bonds Adirondack Lakes Traction Co., 4 ee BONDS Gelpr Sou. 9 mozteage, | \" 45, B. 440. Cortts. ot Indebeehiness 
DIVIDENDS.—On com., 2%, July 20 1910; July 10 1911, 2%; Aug | °w®2 y olo. Sou. Dec. « quipment trust 
1912 and 1913, 2%; none since. Pref. dividend paid regularly 6% per an. Be 1101; 2 508. Ft. Worth & gt Terminal Ry., $2,500,000 
BONDS.—Congol. 448, $7,000,000 auth.; $1,850,000 is reserved to re- year 6% Ay : 8,000 haw Trust Co., N. Y., trustee), subject to cail at 
tire prior liens. V. 76. p. 265. Guarantees $30,000 Gloversville & Broad. | £99;,0f which $728 ve been issued, $300,000 sold ‘and 3628.000 bata 
000 0. 














by Ft. W D.O. Ry. V. 86, p. 52, 1100, 1589; V. 87, p. 94 
albin Ss and wa Glov. & K. 5s and $50,000 8% stock. sanuiiea 48 mos..{1918-Gross, $7,950,342: net (before % 913.719 
LATEST EARNINGS. 7. (1819-- Gross: $1,123,137; net (bef. $426,218 Jan. 1 to Dec. 31. 1917 Gross, 6,546.862; taxes), 2,514,229 
2 mos., Jan. 1 to Dec. 31.|1917--Gross, 1,064,318; taxes), 462,100 RESULTS.—For years ending Dec. 31 1917 (V. 196, p. 2345): 
Baront. —For new Sgeal 7 sor gud. Peo. bi 1917 ee in xy 106, oe: Calendar ts dl Net (after smeeres, ds Balance, 
ears— Grogs. 54 siti 6 i Se Years— Earni Tazes). m. Rents ,&c eter 
1917" $1,064,3 1 687 O33" 1% TBS6o t $62 (6 7) $30, 000 rth ‘B15 oo $6,546,8 3 $2, 050, pr $438, B81 $705,578 3650152 $1,145,011 
1916 999, O07 7.985 32.231 395.999 (6%) 30,000 44.216 | 1916 __-_- 6 052, 375 2 257 a(S ag See, aaa a os os ee 
—(V. 106, p. 607, 2122. Vv. 107, p. 401, 501, oe 1670 337, Ete: AO “Mgr, Robert Rice, Denver, Col.—(V. 107, p. 
FORT DODGE DES MOINES & SOUTHE RR.—Owns from D- 
oines, Ia., to Fort Dodge, Boone, Ames and Rocke si City, 128% | a. «| AGAINESVILLE MIDLAND RY.—Owns Gainesville, Ga., to Athens, 42 
also extension to Lehigh and Webster Clty. 25 malies, total. 15354 mi calles, sneer © auge, and Belmont to Monroe, 32 miles gauge now 
Originall a fun line but now electrically eq equipped 97. D. 1387, standard. V. 79. ? one 269. 500, 627. ape? all out, $. $550.000 
1426, 15. 106, p- 306. Govt. advances April 1 T018 t to Jan. i 1919, Of the Ist 5s 5 ($1,000,000 auth.), $661,000 has been sold and $14,- 
$302,000. ‘Y: 107, 2156. 000 reserved to retire old és: $20,000 treasury bonds and $102,000 issued 
oe —— cover broaden uge es are to secure an issu 
DIVIDENDS— 1916. 1917. i918. 1919. $400. 000 3-year 6 coupon notes of 1913. =r notes also h.\e as addi- 
Oe Cnn crcupeveedccncne 3 6 onal security the following. pledged by individual owners: $630,000 lst M. 
On preferred -........-..---.-- Feb. 1916 to Feb. dpi. 7% © 1 4 % Ger. “F, ) — (1905 e), $514, out of .000 cap. stock. Of these notes, 
Owing to delay in gottins the e dividends approved $325,000 are Series A, having a prior lien on the collateral and $75.000 Series 
ministration, the usual 4 %o dividends due Aug. A » As 1 918 on . $250,000 of Series A have been issued and installments paid thereon to 
the rred, and dividends of 14% on the common were paid several | the extent of $213,285; Series B is all out. ne Series A and B cou) 
weeks iat late. The common dividends, ti was ho might be restored to notes of 1913 were extended to Oct. 11919. V. 97, p. 950; V. 81, p. 1548. 
7% per Stade as soon as the compensation for 2 ft be fixed The Chatham Bk. & Tr. Co. is mtge. mG. 1, p- 1378, 1550. 
V. 107, p. 1579, 2187. Year ending Dec. 31 1917, gross, $192,682; net, $33, 751; int. ee =e. &c., 
$77,805; , def., $44,054, agst. $19,419 in 1916. — Geo. J. Baldwin; 


BONDS ome mtge., V. 101, p. 1272, 1972. Due seriall on Dec. 1 
$50.000 y east . 1916 to iba? both inci clusive, an or in 19 but | Sec., Gordon C. Carson, 120 0 Broadway. N.Y. Fed. Mar., WwW. A. Win- 
redeem: pene 2 <= part ofa an interest +) ‘date at 1 at 105 end ~4 Additional burn, Savannah.—(V. 108, p. 1060.) 

n able only for % of cost o ns, &c., when annual net earn- 

’ & SAN ANTONIO RY.—(See Map Southern 

ine are 1 ins Jnterest, Hncluding bonds proposed. "V- 108, p. 990. | Baaduc Owns Galpeston vig Hougtoa, tex, 09 cast Dank of Ro Grande 
.—Year en une 30 1916, gross, $1,337,569; net, ver, miles; e to burg, miles; nD ° 

‘we 789: other income, $72,070. For calendar year 1917, gross income was | Lavaca, 136 miles; Magers to West Shore, Galveston Bay. 46 miles; Warton 

528,500; net income, 398,263; annual the | on first m e. bonds, | to Palacios,68 m.; branches, 119 m., owns jointly 2 m.; trackage, etc., 17 m. 





264.8 892; pref. divs., $91,000; com. divs., $168,750; bal., su 44,621 total, 1 361 m. In 1918 built from Rosent . Tex., to Damon Mound, 
‘Ho omer Loring (201 Devonshine St., Boston); $14 F. M. 22 m. Southern nee owns orn of ae Be 05 stock 

Johnstén: V .-P. & Gen. Mer., C. H. Crooks, Boone, lowa.: Federal (par F $100). Vv. 79, -p, 2642 . Vv. 8. 211. 66 pee. pS. p- I 
G. Strickland, Chicago; Fed. Treas., nw W. Sennetcn —(V. 10 “ Annual compensation under Federal con $3236 BAS. ldap 974. 


1579, 2187.) “ADVANCES” AND “STANDARD RETURN, "* &c.—See page 5. 
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RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on first page) Road | Bonds; Value |Outstanding % Payable | and Maturity Dividends are Payabie 
Gaivecten Hous & Hend of 1882—Ist M, g.Col yc* &r* 50 1913 $i. 000) $2,122,000 5 iA & O/Apr 1 1933 Columbia Trust Co, N Y 
aivest on Terminal—i1st M $5,000 000 ge (text) _Ba. x ---| 1908 1,000; 1,106,000 6 M& 8 Moh 1 1938 Bankers Trust Co, N Y 
lveston Wharf Co—ist (re) M gold s f_._._.- zc* --.| 1882 1.000 ,000 6< J & JIiJuly 1 1932 Nat “ao Bk, N Y, or Gal 
it series (wharf & railroad) gold 5s sink fund_zc* -- | 1890 1,000} 1,363,000 5¢ |A & O/|Apr 11940 do 
oun Second d series ner ist M gold $50 5s 8 ror “a 1991 1 on $05 000 es F & AjAug 11926 
yoming —I1s go 500,000-.- 899 ,000 -000 A & OjApr washes ‘Teast * 
Geneva C cons & Southern—See N Y Central RR " 7s meen So, ti 
gia & Alabama—Georgia Corefina & Northern— See Seaboard) Air Line | Ry. 
st & Piedmont—First M g $1.000,000_ Gx 99 1906 1,000 32,000 5¢ iM & S/Mch 1 1946 Fnterest in ge ol 
eecas s Rego te ted-05-7-7~-Coix| 277] 1912 [G00 “Be| 1,008°000] Bs ASTON i iges | OCS Ue eee 
- Mtge $3,500,000 auth gold red 105__.___ o sees i é r coup in ‘a 
Georgia & Fla—Common stock $15,000 per mile___- OEE BO ES RTS MTA ae SE: ” REED Rep, 1K SPSS FET < pole iete 
iillen & Bouck tan pale $10,000 per wnceer > “B3) 1905 1 io ae a Ee oe A & O\Apr 11955 |Hanover Nat Bk, NY 
| SEC Retain ae? olx ° ° & OjApr 1 1955 Hanover Nat Bk, = 
Receivers’ certificates $500,000... 2.222727 -° a) We eel eB rn: iB ot: cement # 
Georgia & Florida mtge $12, o00.¢ 000 neat a. 284; 1907 | 500 &c} 5,600,000 5¢ \M & N'Nov 1 1956 See text 
Gen M g (cum inc for 10 Fe red par..... FBa. xc* ---| 1912 | 500 &c} 2,000,000/See textiF & A/Feb 1 1932 REE EF emia anainabicmenta 
Georgia & Florida Term 300.000 zt  eusraniteed ae ---| 1910 1,000 200,000 6 . -@ gee 2 eee Lote bowekeouen anes 
Georgia Florida & Alabam nh =e mtge gold .._Ba.c*| Text | 1904 1,000) 2,113,000 5¢ J & J\July 1 1954 Bankers’ Trust Co, N Y_ 
Georgia Midland Ry—First M gold $1, 650 ,000 int gu_x 98 1896 1,000! 1,650,000 3¢ |A & O/Apr 11946 J P Morgan & Co, N Y 
Georgia pestle Sor Souters By, 307 100| 4,200,000|See text | Q—J 
eorgia Railroa anking Co—Stock._........-- anal ° J 7 15 1919 3% |Augusta, Ga 
Bonds refunding not mortgage currency______-_ ~ ---|’87-"07 1,000; 1.200,000 5 J & dJ\Jan 11922 * Am Ex Nat Bk, or Aug 
Ee yee eae ---| 1882 1,000 300,000 6 J & J\Jan 11922 do i) 
Bonds not mortgage currency (V 87, p 226. BRS) zc ---| 1907 1,000} 1.000.000 4 J & jJiJan 11947 Am Exch Nat Bk, N Y 
Gsorsia ra nunc Se 8 partie howe Ted stock. .-...- anak “ened 100 2,000,000 TS ee ote ee TED Oo, Baie + 
stock 5% & partic non-cum red_.._.... ol ame 684,000/5 in ov "18 2%|M ° s 
Second pref 5% 5 pee See non-cum $1,084,000 ____ Pe Gara 100} 1,084,000\5 in 1918\M & NiNov8 ‘18 si 
First mortgage gold $4,000,000___.____- MeBa.xc* 285, 1895 | 1,000; 4,000,000 5¢ WJ & JIiJuly 1 1945 z Z 
First consol mortgage $10, B00. 000 gold___N.xc* &r 391) 1902 | 1,000} 2,000,000 4¢ J & JiJuly 11952 do do 
Equipment trust Ser C due $25. -000 semi-ann__- Fax ---| 1910 | 1,000 50,000 4% ¢\M & S/|Sept’19-Mar *20 Bawitedie Trust Co, N Pf 
do do ser D due $21 Ms-a______-._- Bax @---| 1912 | 1,000 147.000 44 a\F & A/Aug ’19-Aug ’22|Bankers Co, N Y¥ 
do do Ser E due SoM or or $23M 8-8 * awe ---| 1915 | 1,000 316,000 4% g|M & N15|May '19-Nov '25 Richm’d.Va,Old Dom Tr 
Georgia fouthw & Gulf—Albany & Nor Ist M g__c 36 1896 1,000 400,000 56s J & JiJan 11 N Y & Baltimore 
Jt B @& £0) €or a e Ce 36; 1909 | 100 155,500 5¢@ |J & J\Jan 11959 ~~ ~-)Co’s office, Albany, Ga 
Gettysb& Harrisb—Con(now 1st) M $565.000 g(text) _x 42} 1891 | 1,000 565,000 5 A & O/|Oct 11926 Reading Terminal, Phila 
Giia Valley Globe & Northern—See Arizona Easte tm RR | 
Goshen & Deckertown—l1st & 2d M ($60,000 are 2ds) 12 1888 600 &c 246,500 6 Various |1928 N Bk Or Co, Goshen, N Y 
Gouverneur & Oswegatchie—See N YC & HR RR 
ry 
——"—— 
BONDS.—See V. 92, p. 1636: 130:-V. 96, p. 1772: V. 107, ss ensation for Govt. operation under additional Federal ‘control 
DPD. 1482. The Western Divs. ous “tee $6,354 000) were under an $.000 p a.; Augusta So. Ry., $28,000 additional. V. 108, p. 78. 
agreement made in 1893 treated as incomes, but under a later agree- “ March 1917 e500: a receivers’ certificates were authorized, and with 
ment made in Dec. 1914 with the holders of the bonds, part were | the procesé o urchased $296,000 of the $400,000 common 
retired and the P ge $2,539,000 ‘‘stamped”’ with a guaranty by | stock an d $296. 000, ¢ the he $460, 000 preferred stock of the Augusta eng 
Southern Pacific Co aBiB ve. of principal and interest as The new issue is a first Ty on all the 


6% 6% to 5 5% from Jan. 11 Vv 300. 0. p38 397. ae bonds, $) $1, Tes 000 6s. | erty of the Georee & Magda Ry. (subject only to $212,000 of Millen ~y 


y Southern Pacific. The Sou. Pac. Southwestern Ist 5s), and on the securities =" the Augusta Southern pur- 
Co. owns $444,000 out of at tokal 2 of $2. 590 8.000 ME ex. & Pac. ext. 2d M. 5s | chased from Southern Railway Co. 


104, 1145. 
and all of the $4,728,000 G. H. & S: A. East Div. 1st 6s (ext. ,ons Aug. 1 Protective Committee for Ist M. 5s of 1 1907; Frrankiin Q. Brown, 33 Pine 
1935, $1,000, 006 2nd M. és, and $9,022,000 Gal. Victoria . 6s. a ny. , - and ronsewinel eapoeiarien. Baltimore Tr. yey Central Tr. Co. 
aa oO an ebmon a r ‘ D. 
12\mos., Jan. to —s.. (1917-"Gross, 119. 37. oa net (bet. $9,287. 718 oa March 1918 John F. Lewis, Pres. of the Citizens Bank of Valdosta, 
os Net. Inc iscel. Surplus. 


S yt E. B. ——. - Montezuma, hevies do. succeed the he large, — 
n the a e y the Baltimore Trus , succeed 
1917. “S19. 737,996 $8.60) 28 3962.867 %. ‘313. Sia $1, 4329" 531 $3 $3. rit eft land and . Gordon on bondholders’ committee. se . 1344, 1461. 


BONDS pn bonds of “as $5,600,000 are in fae a ublic and 
1914-15 11.212141 1,453/907 884:700 (V. 103, D. isto: Vv. oor Dp. 603.) $630,000 in t y. V.85, 221, 530: V. 95. 1472. Holders of 1st 
%* GALVESTON HOUSTON & HENDERSON RR. OF 1882.—Owns from | M. bonds were asked to fund “thelr cou oy for ’ T veers from Nov. 1913; 


Galveston, Tex., to Houston, Tex., 50 miles. See V. 61, p. 1013.) about 82% agreed. V.98, p. 155. V.97, p. 1024, 1504, V. 104, B- 2452. 
ORGANIZATION .—The M. K. & T. and Internationa! & Great Northern cob aut: bonds, see Vv. 94, BS 630, $26. 911, 1118; V. 104, p. 2452. 
have had trackage rights since Dec. 1895 under a contract providing for pay- REPORT.—For year roe} ec. 31 1918, gross, $1,021 743° net def., 
ment to Central Trust Co.,as mtge. trustee, of $100,000 yearly to meet inter $27, 618: other income, $142,065; int. on bonds, $620,115; taxes, rentals, 
est on G. H. & H. bonds and ans additional — of $24,000 per ann. for ’ $211, 874; S.. -- def, $717,542. In 1917, gross, $904 # - bal., surp., 

dividends or other purposes—see V. 61, p. 1064; V. 63, p. 697. Divs., May $55'605, Fed. Winburn, Savannah, Ga.—(V. 108, p. 78.) 


1904 to 1906. 4% yearly; since wo “July 1 1913, none. M. K. & T. owns fy GEORGIA amma R Y.—Owns road from Columbus to McDonough. 
3 999 shares of stock. ‘Of the Ist gold 5s ($5.000,000 authorized issue), | Ga. . 98 miles. Leased from July 1 1896 for 99 years to the Southern Rail- 


1,000,000 is reserved for not over 90% of cost of new equipment. Redeem- | way Co. for $49,500 annual renta! (being interest on the first Ras ie pons’ 

$10 at 105 on any geen day. V.98, p. 839: V. 102, p. 1987. &c.) and $2,500 for Columbus terminal property. Stock 4 
sats *aind net, after » $100. $7.194: year 1917, gr ith $454.740. a. owned by Southern Railway Co.—(V. 63, p. 361; V. 82, p. 751.) 

& ’ zen ° GEORGIA & BANKING CO.—Georgia R. R. Augusta, to Atlanta, 

under U.'S. Govt.. J. L. Lancaster, Dallas.—(V. 102" > 719875) fire : Gace to Washington and Athens, 58 m.; Macon & Augusta 


* GALVESTON simelalian. RY.—Owns extensive terminals at Galveston, | RR. “proprietary road), Camak, Ga., to Macon, Ga.,74m.; trackage, 4m.} 
s° used by Trinity & Brazos Valley Ry., Colorado Southern and Chic. | total, 307m. Owns 50% stock of Western Ry. of Ala 


I. & Pacific, which own practically all the stock. V. 87,p. 950. Owns Lease.—1n 1881 road feasea for 99 years to W. * Wadley et al for the 
a large 5 eget a9 ot and warehouse and about 14 blocks along Galveston | Cent. of Ga. and the Louisv. & Nashv., at $600, 000 per ear, but in April 
‘water-fron cane 1918 om e- ae miles of main line and 20.33 miles 1899 the Louisv. & Nashv. was held to have acautred all rights under the 
of sidings.” $25,000. first 6s ($5,000,000 authorized lease; Atlantic Coast Co. 1899 acquired half interest. V. 68, p. 722. Owns 
issue) $1.05) S007 iar jointly = the Ch. R. 1. & P. and Col. & Sou. : majority ($594.90) stock “Ga. RR. Bank.’ 
86, p. 1100, 1589: V. 87, p. 1478; V. 103, p. 2428, 1980. Pres., J. Ww. Compensation fixed under Federal control for use of Georgia RR. is 
Robins, Houston, ‘Tex.; Vv. -P., oo Fowler; Sec. & Tréas. ~*~ R. Chees- $858,662; Fed. Mgr. of RR. is E. T. Lamb, Atlanta, Ga. 
‘borough, both of Galveston, Tex.—(V. 100, p. 2085.) « Srv toes De. jas . i 87. 10% ba ty Jan. 4 Gare Jan 15 1919 
GALVESTON WHARF CO.—Owns whart properties extending from 10th | Regular since 1881 %J10 yr yearly. yearly 
§ 4ist Sts., Galveston, Tex., and 12.8 miles main line switching tracks in | Extra (from bank earnings, V-10 103, DP. 2340) --- ---.------- an. 1917, 1%: 
city, with yard tracks and sidings. Incorporated in Texas Feb. 24 1854 ans comming for year ending Dec. 31 1917, gross, $3433 060: O35: 
Stock Outstanding at last advices, $2 26 ,600; par, $100. Dividends in e. $1 ,027 809; non-o income (rentals, &c.), $200,035; 
3% %; 1 434%; 1 906 to’ 1908, 5% yearly: 1909, AM % 1910 to total. 31, 997° 844 844: “deductions, $926,063; bal., $301,781. For 1917, gross, 
1903 13. 54%: tie 54%; 1915, Woe (unofficial); ‘since,’ (7) $4,366,637, and net, after taxes, $1 BBD, 283.—(V. 103, p. 2340.) 


“ADVANCES” AND “STANDARD RETURN,” &c. See page 5. * GEORGIA SOUTHERN & FLORIDA RY.—(See Map of Southern Ry .)— 


uwns from Macon, Ga., to Palatka, Fla., 285 miles; on Nov. 1 1902 pur- 
For year ending Dec. $P 1916, gross, $1300 850: net, 3578-456 456: other in- | chased Atl. V. & W. Ry.. Valdosta, Ga.; to Jacksonville, Fla., 106 miles: 
Pow 9.900; int., rentals, &c., $12 8 254: div. (4%%).$ 0; bal. , | track 11 m.; total, 402 m.. V. 60, p- 928: V. 79, p. 551. Also owns 
For 1917, gross, $1.094,559; net, after sass $3 453 . one-eighth of stock of Jac ~onville Term. MGo. and i of stock Macon Term. 
; Sec., Treas. & Gen. oo J. J. Davis. ‘Office n° Owns the stock of the .wkinsville & Fiurida Southern Ry., Worth to 
Jonn om Pettibone, Fed. Mer., Dallas.—(V. 107, p. 1195; V.108,p. 170;; 000, Ist Mt. 8% bobs below one Bak Ie, ¥ 78.0. 2688: V 50 mail en, 006 
GAULEY & EASTERN RY.—V. 106, p. 2228; V. 108, p. 1165. IVID oa 1892. 1898. 1899. 1900-05. 1906. 1907 to Nov. 388. 
AGENESEE & WYOMING RR.—Retsof, N. Y., to Pittsburgh & Lehigb | 1 & tae pref. (%)4 2 4yearly 4% 5 yearly 
Jct., 11 miles; Retsof Jct. to Griegville, 4 m. : branch, 2 m. ; total, 16 miles. BON DS.—First a of 1895 (Abstract: V.61, p. 429) peovieee that the 
Stock, $500,000; par, $100. Dividends since 1909: Aug. 1910, 1%% $684,000 first pref. stock shall be a lien second only to the bonds and coupons. 
Nov.,14%%: 1911, 5%. paid 14% Q.-J.; 1912 rd _pO18. 5% (Q.-F.): 1914: The First Consol. 4s of 1902 are for the authorized amount of $10, yt 009 
Feb. and May, 14%; Aug. 1914 to Aug. 1916 quar.: : Nov 1916. 2 of which $4,684,000 are issuable to retire the $4,000,000 5s and $684,000 
1917, or: 3, Q-F . with a special div. of Oa eit d in Aug. 1918: Feb. iy pref stock and $3,316.000 are reserved for future needs. V.75, Dp. 380, 
May. 2 uar. Year ended Dec. 31 1917 , $325,913; net, after “ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 
taxes, $167. 59; charges, $105,573; divs. 0%). 50,000; bal., sur., $11,886. EARNINGS.—12 mos. -{1918--Gross, $3,694,801; net (before $445, 263 
For 8 mos. ended Aug. 31 1918, gross, $29 91,456; total net income, $168. Le Jan. 1 to Dec. 31. 917_-Gross, 2,938, A285 BS al 647 ,347 
charges, $86,933; divs. (6%) $30,000; bal. sur., $51,824. Pres.. REPORT .— Year end. gies. 31 1917 in V. 107, p. 1666: 
Fuller, Scranton, Pa.; Sec. & Treas., W. H. Barnard, 2 Rector St., N. mM, B — | Dee. 31. Gross One: —— Tnberest Pref. Balance 
(V. 76, p. 1248 J Years— Earnings. Incom Divs. Surplus. 
AGEORGIA COAST & PIEDMONT RR.—Extends from Brunswick to | 1917----------$2,983,428 $453. 359 2 204,570 3385, 589 soe. pri $200. 4 
Collins, Ga., 98.4 miles. 839. Recetvees appointed in 1916, | 1916----.----- 2,669,809 | 581 t - 1.0 
Frank D. Aiken and C. H. A fi. - runswick, Ga. ov. 1917 $100,000 Pres., Fairfax ian. Richmond, Federal Mer., E.'H. Coapman, 


.— 2289:) 
receiver's certificates were authorized. V.105,p. 3208. goes, Foreclosure | Washington, D. C.—(V. 107, p. 291, ‘287, 1666, ‘ 
sale set for May 6 1919; upset price, $300, 000. ‘ 2060. AGEORGIA SOUTHWESTERN & GULF RR. (Albany & Northern 
Bondholders’ committee: Henry L. Cohen (Chairneny”. H. Brunner and | Ry.).—Projected to extend from Albany, Ga., southwest to St. Andrews, 
A. Fendig, with Graham Adams, Sec., 61 Broadway, N. Y. Depositary, | Fla., on the Gulf of Mexico. In Feb. 1910 ac equired the entire costes most 
Cleats Trust Co., N. Y. Cit V. 104, p. 2452, of the Alban ny & Northern Ry., Albany so Con ele, 35 miles; res 
As to 5s of 1912 ($3,500, ‘auth. issue), 94, p. 1448, 1763. | 0.73 miles. p AX 4 p. 109,502. G.S. W.&G. stock auth., 
Year ending Dec. 31 1918, gross, $178, 860; net def sor, 194; nt., taxes, &c., | able at $20, m.; outstanding Dec. ar 1917, $40,500. 7008 $4, 000, 000 
$119,152; bal., def., $140, 346. Pres., F. J. Lisman.—(V. 105, Dp. 2094. ) mtge. is pian df by pledge of $350,000 cap. stock of Albany & Nor. Ry., 
&c.,; bonds issuable at $20,000 p.m. In March 1919 interest ¢ 7 - were 
* GEORGIA FLORIDA & si snain RY.—Owns R.chland, Ga., to | being paid ‘‘as fast as coupons are presented.”’ For year end. ie 
Tallahassee, Fla., 131.22 miles, including 26 miles opened Sept. 1909: Talla- gross, $150,925; net, $43,445; other income, $1,963; charges, $39. 730; 
Sgasen to ‘Carrabelle, on the Gulf of Mexico, O56 mies: branch, Havana, | Sur., ab: 678. In 1917, gross, $115,955; net, $26,309. Pres. and Gen. M 
to Quincy, 11.23 miles; total, 192.13 miles. Also operates steamer | \y" ‘Legg, Albany, Ga.; V.-P., Sec. Treas... = - J. Bruton, Bainbridg 
ime ‘from Carsbelle to Apalachicola, Vis. 22 miles, Face 400000: | Gs. “Aude: O. Johnson, Albany’, Ga:—(V. 00, p. 502.) 
ompensation fix —- 
ger et Dec. 31 1917, gross, $598,929; net, $50,623; other income $4,922: * GETTYSBU G& HARRISBURG RY. ae Gettysburg, Pa., 31.21 


m.; branch to Round Top, Pa., 2.93m.; ‘branch Pine Grove Furnace to Hun- 
int., rentals, &c., $131,843; Dal. def., $76,208. , Pres. Cora B Williams: | Yost "Fun, 746m. The Reading Co. owns $571,600 of the, ce aes capital 
= 9 Se a : ; toc under mtge. o “ 
es bla a ith hag 000 were guar. by Phila, & Reading Rit: (foreclosed). Grows earnings ese 
i Fla., to K , | ending June 6 ne nt. on fun e " 
SCF2 Om: Augusta, Southern RR. (controlled), Augusta to Tennille’ taxes, $2,520; rents, &c., $19,134; additions, &c.. $5.080; or $10.02: 
Ga. 8245 m.: trackage, 3.7 m.; branches, 96.5 m.; total, 406.3 miles. 5. P- 1039. For cal. year 1917, gross, $354,040; net, aft x. $9 
Owns stock of daa & Florida ‘Term. 2. of As 3 ta ond. gt adoate on and Fed. Mie. iyween Shippensburgh and iain C. 7a a 
tees conso tion in Au 
ramea VST, b, 480, 936. 1393: 0" 88, p 681. On March 37 1015 re: | % GRAND RAPIDS & INDIANA RY.—(See Maps of Pegnsvlvanta RR.)— 
2 ok were appolnted; he receivers 3 “June 1918 were W. R. Sullivan of Owns from Wayne, Ind., to Mackinaw City, 367 m.; new ines, m. 
N. Y., Langbourne M. Williams and J. F. Lewis. branches, 110 m.; total owned, 477 miles; operates Cin. Richmond & Ft 
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Government : APrivate 
56 * Sonerol. RAILWAY STOCKS AND BONDS Control. (Vou. 108. 
RAILROAD COMPANIES Miles Date Par | Amount Rate When Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on first page) Road Bonds, Value Outstanding % Payable | and Maturity Dtotdends are Payable 
| | s | 
Grand Rapids & Indiana Ry—Stock $6,000,000.-...; —-.- | | $100} $5.791,700/........ A & O/jApr 25 1910 1%/Office Grand Rap, Mich 
pnd Revids | ostly land grant g extended in 1899 ..-z0* 367, 1891 1,000) 918,000 3%eJS & JJuly 11941 Winslow,Lanier&Co,N Y 
First M extended gid guaranteed by Penn RR. z* 367 1891 1,000) 4,455,000 4%eJ3J & JiJuly 1 1941 do do 
Second mortgage $5,000,000 gold_...-._------ xc*| 419 1896 | 1,000; 5,000,000 4g A & O/Oct 1 1936 Philadelphia, Pa 
Muskegon Grand Rapids & Ind—First M g-..-Ce. : 37 1886 | = 1,000) , 5g J & JI July 1 1926 | Winslow, nier & Co 
Traverse Oley RR—First mortgage gold_...-...- 27) 1883 | 1,000 ,000) a F & jJiJan 119 | inslow, Lanier & Co 
do Income bonds ($190,000) --. 27| 1883 | _ 1,000,Held by Griand Rapliids&Indjiana Ry i éé|.........--...---.--.. 
rand Trunk peo— us ME eer Can Govt (text)c&r| 1,755 1905 $ &# | 63 010,000) 3 J & JJan 1196 Bank of Mont, Lon & NY 
Prairie Section M (Ser A) £2,100,000) = 2 and i}- 916 1905 £100 &o| 10.206 ,000| 4 A & OjApr 11955 Co’s Office, London, or 
Mountain Seo M (Ser B) £2,050,000} a — wena 839) 1905 | £100 &c| 9,953,000) 4 A & OjApr 119 Bank of Montreal, 
Lake Superior Div ist M £1 £1,550, 000) 188) 1905 £100 &c| 7.533.000) 4 A & OjApr 11955 New York 
8terl nds guar by Can Govt $15 940,800.¢ coer® ---| 1914 | £100 &c) 15,940,800) 4 J & JJan 1 1962....| . Montreal & N Y 
Deb stk $50,000,000 red aft 1936. Int gu by G T smrl  Sipae $100) 34,879,252) 4 \M & S)/Perpetual 9 N Broad St,London,EO 
Gov't Loan $10,000, sec. on Prairie section ~ ted D: Abeni meow 10 Oe aoe 4 |\A & 0) Apr. 11919 NY Y “pees & London 
Gov't Loan $15,000,000 cov. by deb. gu by G. ee ee | 15,000,000) 4 |\J_ & J July 11923 do do 
lan tn rn 6.000.000| 5 |M & NiOn demand |................-...-. 
do $8,000,000 sec by mtge V ee Ess Ie eet eae | 7,081,783; 6 a wr OU UE omnes eae 
do 34 B00 000 fy 105, p. a: 999, 818, 497) oust EE |xencan-s| Saree 6 ‘oS ae, Sl Ee eee ee 
do _ $7,500,000 (V 106, p 2559)--..--------- one] ME apenas 7,500,000|--------|-----..- ehdiiincs|an=tenecepecrangpeeane 
Grand Trk Pac Br Lines Ist M i by Alb text__c* i ee $& £) 2,430,000) qa M & Ni Feb 25 1939 do do 
do do ist M gu by Alb £238,600__-___ spare: £100| 1.159.596] 4 (|M & N/Feb 15 1942 do do 
do do guar by LEW t+ (see text) pus £100 &c¢| 11,315,052) 4 M & NJan. 22 1939 do do 
do Terminals guar by Sask text__......--. ~---| 1914 £1 1,881,792) 4% |M & N/1943 do do 
do Bridges auth $1,300,000 guar by Sask) -... -... -------- 105,p 1415) BN leenscned |Dec 181943 =| ..---.----------- =~ é 
Secured gold notes £2,000 ,000 — MOL cece ---, 1914 | £100 &c| 9,720,000) 5 M&S 2) Mar 2 1921 do do 
@rand Trunk Ry—Consolidated stock.......---___. ER Re ee OY eee Serer es Pee ee 
4% guaranteed stock non-cumulative £12,500,000- ---| 1884 £100) £12,500,000| See text M & N'| (Nov 1917 (Check from Co’s Office 
First preference 5% ay | ay 420,000 non-cum.-- ---|'73-'74 100) £3,420,000).......- iM & N\|i toNov1918 do do 
Second preference stock £2,530,000 non-cum.._-- RE ae Pol fF OS es eee /| none nye do do 
Third preference 4% LL, "£7,168,055 non-cum_-| 3,512 _. 100 £7,168,055) siendbgeaeines | cieeeabexaiiia |Apr 19142% do do 
Debenture stock £4,270,575_-__..._..--.------ | 3,512 {1874 £100 £4,270, 5 \J & J 14 Irredeemabie 
Perpetual consol debenture stock (coil trust) cum _ i {1884 | £100 £24 pisy "455 | 4 |. Q—J _|Irredeemable Glyn, Mills, Currie & Oo 
Second equip mtge (subject to Ist M in trust) __.c (1869 | 100] 6 J & July 1 1919 
Great Western perpetua! debenture stock.._._.-- c| 836% £100) ent 725. ,080) 5 |\F & A/Irredeemable London 
Northern Ry third igen A & B bonds____-- ©}| 490 %' {1868 |..------ | £14,500} 6 |A & O|Irredeemable 
Debenture stock 4% —— ff25. a 1884 --..-| _ £308,215) 4 |F & A/Irredeemable 
Canada Atlantic conso! (now 1 Mgeup&i__ 296, 1995 100, £200) 16, ry 092) 4¢ 5 & J\Jan 1 1955 \Mont, N Y & London 
Wellington Grey & meal ( Ist -" q TTL cond BEPO lnnnecues 2,400 var,say4 J & JcalledM&WN _ London 
Three-year secured notes £1,000.000 ry 103 oo, - | 1918 £100 &c| £1 00. One| 6g |J & J 15\Jan 14 1921 |London, England 
Five-year secured notes £2.500.000 red 101_.--c -- 1915 | £190 &c) £2,500,000) 5% J & J July 11920 RES > Eee a 
Three-year secured notes (V 107. p 1987) ee _ ~__| 1918 £100 &e £3,000,000 6¢ ‘A & OOct 11921 'London 








‘Wayne RR., 86 m. On May 1 1917 purchased th 
jagee Grand Rapids & bediaes RR. and jest 
line, 8 miles. V. 106, p. 2644; V. 76, 
Successor Aug. 1896 of RR. Co. foreclosed Py. ty Dp. * 33)" 
Federal 
at $929,3 
“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 
STOCK.—Stock, $5,791,700 out. Penn. Co. on Dec. 31 1918, $3,212,000. 
® DIV’S.—1900, 1%: 1901, 2%; 1902 to April 1910,3% (yly); none since. 
BONDS.—The first mtge. bonds extended at 44% are endorsed with the 
anty of the Penn. RR. Co. to purchase the coupons * the motere, Ly 
he bond itself at maturity. See guaranty, V. 56, B O.patt 
of the 2nds, $888,000 were owned Jan. 1 1919 by 1... Wa. R. aad 
$4,375, a by the Penn. comport. which company guarantees the prin- 
cipal and interest on $1,038,000 2d M. bonds. 
REPORT.—For 1917, V. 106, } 2644. In 1917 carried 6,025,245 
tons of freight, 23% being lumber, c., and 44% coal, coke, &c 


e y ia of the Mus- 
ol a tet all 
p. 988, 1098. 

Under the 
operating contract the company’s annual compensation is fixed 


Calendar Gross ie. nee other Interest, Additions, Balance 

Year— Bornings Rents, &c. Bett’s,&c. Surplus. 
1917...-$6.491 58 si 088, S08 $90.15 153 RIE einecene $2°3,482 
1916... 5,897.565 1,201 83/323 926.923 $390 0600 57.700 


ely statement for 1918, Govt. compensation, $774,284; income 

from investments, rentals, &c., $27 ,910; war taxes, $7, 774; int., rentals, 
&e., S408 949; bal., sur., $300, 

A Turner, Pittsburgh, Pa.; Treas., he H. B. McKnight, Pitts- 

ee .; Gen. Mer. under U. S. Govt. , W. B. Wood.—(V. 106, p. 2559, 

+ 2757: ¥ 107, p. 291, 1003; sy 108, 'p. is 171.) 


ma AND TRUNK. PACIFIC RY.—(See Mags. -)—This new trans-conti- 

railway was built with the joint finan support of the Govern. 

a and the Grand Trunk Ry. of Canada under special Act passed by the 

Canadian Parliament in 1903 and 1914. The several lineshave a sougenes 

nah + about 1,750 miles, from Winnipeg to Prince Rupert, B. C.., 
Pacific Ocean, 30 miles south of Alaska line, with branches, 1,180 aliens 
total. 2,930 miles, viz.: 

Western Division, Built, Owned and oom erated by Comper 


a. Prairie Section, Winnipeg to Rocky Mountains, about.._-._-..- 914 
7 Mountain Division, Rocky Mountains to Pacific Ocean, about... 833 
"y Branch Lines—Built by co. and its subsidiaries_..about 992 


peg terminals, V. 89, p. 666. 
8. Lake Fimavior 2... “Built and Ou Owned by Co.; Leased & Oper. by Govt .— 
Thunder Bay on Lake "Superior to East. Div., east of Winnipeg ... 189 

n Division, Ly. and Operated by Canadian Government— 

Moncton, N. B.. via Que i sh eae ,804 
In 1918 the rails on 106 miles of the —y | in British Columbia were re- 
moved and sent to France under a ment for joint operation with Cana- 

dian Northern By. of line in said Territory.—V.107, p. 169. 
w'S was originally intended that the Eastern Division from Moncton, 
via Quebec to Winni , about 1,804 miles, should be included as 
Pee the Grand Trunk Pacific Ry., and operated by it under lease from 
Canadian Government Railways. but owing to the Government's de- 
parture from original specifications (1% des and wooden structures 
tead of 4-10% grades and steel bridges) the Grand Trunk Pacific would 
not assume the lease. Since Nov. 1918 sa id division has been operated 
with other Government-owned lines by the directors of the Canadian 

Northern lines. V. 100, p. 1348, 1592; V. 105, p. 1415; V. 107, p. 2097. 

CRGARTZATION -—Incorp. by Canadian Parliament in 1903. V. 80, 
As to cow Trunk a Branch Lines Co., sed 


>; V. 81, p. 1315. 
isn vi 44 (al <eite bonds below); V. 82, p. 343; V. 88, p. 295, 822. 1372. 
In March isto a the Grand Trunk Ry. Co. paid the interest due March 1 
on this a Company s debenture stock, but the principal of the $10,000,000 4% 
loan fro ominion Govt., . guaranteed by the Grand Trunk Ry., due 
April 1 1919 remains unpaid. 108, p. 151, 1917. 


On March 4 1919 notice was given that alae to the lack of funds 
the Grand Trunk Pacific Ry. was unable to continue operations. Ac- 
cordingly, under the provision of the War Measure Act, an order was 
posse in ‘Counell on March 6 placing the Grand Trunk Pacific Ry. in the 

ds of Hon. J. D. Reid, Minister of Rys., as receiver. V. BEX 1060, 1274. 
STOCK por Dg $45,000,000 (par of shares, $100 each), of which 
the $25,000,000 common is owned by the Grand Trunk Ry. 


BONDS, &c.—For full debt statement in 1917 see V. 105, 1415. 

The Canadian Government agreed to guarantee *3% +A mortgage 
bonds for an amount up to 75% of the cost of construction of the Western 
division, such amount (a) in the case of the Prairie Section not to exceed 

3,000 per mile, or £3,210,000 In all; and (b) three-quarters of total cost 

mile from the mountains to Pacific Coast, call Mountain o 4 

ota) issue, £14.000,000; Royal Ttpes Co., oGanada, freee. V 80, 
996, 1234, 1363; V. 81, p. 507, 613; V. 8y, < . 286; V. 91, p. 214, 276.” 
Decision as to guaranty by Gov't, V. 93. p 1462: V. 95. p 1607. 

In 1914 Canadian Govt. guaranteed 3.2 0000 4% ponds das Jan. 11962 
Vv. oot. eB: 6 ; V. 98, p. 1766, $920; oO. Pp. 342, 674; V. 100, p. 642. 

A a eairie Sec. ‘and Ser. * (Mtn. Sec. ) 4% bonds secured by 

1 rotge. (National I Ligge B Co., tas Be eur. ™ L prin. -_ 
o., see in also 0, 9 

V. 86, p. 794; V. 90, p. 1165: V. 92, ° i 


int. by the Grand Trunk 
e; 

Although the mortgage to secure the Rog bonds guaranteed by the Govern- 
ment ranks before the m manages. securing A and B bonds guaranteed by the 
Grand Trunk Ry. of Canada, yet an agreement schedule to an Act of 1904 
provides in effect that In the event of default by the company for 5 years Ip 

yment of the int. on the 3% bonds, the remedy of the Goverament shal) 

to put In a manager with the concurrence of the company to operate the 
Western Division and to collect and distribute net earnings of each particular 
division pari passu between the holders of the bonds guar. by the Govt. 
and the tien of the bonds guar. by the Grand Trunk Ry. ©o. in the po 
person of 75% of such geraings to the holders of the Govt. bonds an 
the “y try: of the bonds of th division anes. by the Grand Trunk Ry. Co. 
As to $10 000 loan 1909, see 822, 1194, 1061, 1253. For 


Grand Trunk Pastite Drench Lines bonds, see V. 90, p. 1044, 1165; 88, 
p 1437: V. 96, - 97, p. 1583. For issues rantood, a. Provinces 
of Alberta and § % 305, see V. 1451; V. 95, 

285; V. 94, p. 1448. As to Dominion guaranty of $15, 940. 300 nee DRO. 5 sobs 
4% issue of 1914, the final $7,500,000 of which had been issued in Jan. 1919, 


see V. 98, p. 1766; V. 108, p. 400, 578. 
y Perpetual TA et stock, wey . 84, Bre 570; V. 96, p. 1296; V _ 8%, Dp. 624; 


96. J ane 94. D. . 95, D. Fe07. 1607: 96, _ 

780° 40 8. cr 1629.1 Worab near 5%. notes of a + see V. 98, +, 
In April 1919 the Canadian Govt., le Au, of loans, &c., had put 145, - 
000, into the Grand Trunk Pacific he final $951, 911 of the Govt. loan 


of $7, 500,000 authorized in 1918 La turned over to the company in Feb. 
1919. Compare V. 105, p. 1415; V. 106, p. 2559. 


FINANCIAL STATEMENT. aC — full  menatat, statement as of 
Feb. 29 1916 was given in V. 102, Peet members of the 
Royal Commission, V. 104, p. 1754. S00" Fz. eirte ve S05 p. 1415. 


EARNINGS. iT PRE year 54 June 30 1917: 


r.L.| G.T.P.Ry. G.T.P.Br.L. 
Seer. revs ae" 651 oe $1: 563 "619 | Deductio 

250. 8781 0s8225613| incl. int. &¢$7,991,766 $1 222, 523 
Non-oper. ioe 7D .535,064  909.376|Net deficit ..$5:707.581 » $538°7 


Note.—Deductions from en income G. T. P. Ry. includes $906. a 
=: Oo potias loss on the branch lines and non-operating income of the 
lines company includes credit for this amount. 
~— March 1919 it was ne Boe eres that whereas in 1917 the 
Grand Trunk Pacific showed $2,200,000 and in 1918 $1,900,000 —— 
for interest, it was in 1919, owing to the insufficiency of the increased rates 
showing a deficiency, instead of a surplus, in net results. 





For years ended June 1916.— Gr. Tr. Pac. G.T.P.Br.L. Transcon.Ry. 
Cperatine revenues_._..._-. i dndeailntes $6,963, 189 e 319,599 $5, $5.798.516 

et income after oper aaa 1,070,904 loss 50,534 466,135 
Charges other than Prand. Tiiksnan.sesdanesd. > satined Bs 

I aia $1,070,904 loss $50,534 loss$342,615 


Status in Aug. 1918, see V. 107, va 696. 


OFFICERS.—Pres., Howard G. Kelley, Montreal. Can.; Sec., 


Henry 
Philips; Treas., Frank Scott.—(V. 108, p. 480, 578, 973, 1060.) 





GRAND TRUNK Y. OF CANADA.—(See Maps.) uebec, Can., 
ontreal to Chicago, Ill., also to Portland, Buffalo, Detroit, Toledo, &c. 
SYSTEM PROPER. | REPORTED SEPARATELY. 
Mtles.| Mapjority stock owned. Miles. 
Deh NE oe en ie meal 3.472 | Central Vermont®-__.......... 531 
Leased—partly owned. |Grand Trunk Western®___._ 347 
Atlantic & St. Lawrence, Port- Entire stock owned. 
land,Me.,to Tsland Pond, Vt. 165) Pontiac Oxford & Northern... 101 
Buffalo & Lake Huron_-_-_---.-- 164| Detroit Grand Haven & Mil*__ 191 
Cincin. Sag. & Mackinaw--_--_-- 54| Tol. Sag. & Muskegon_-_-__..-- 96 
ee CR Fo cement 211 Jointly owne 
| Detroit & Toledo Shere Line._ 79 
Total in earnings._..-..___- 7.008 | A 


5360 
Car ferry, Grand Haven to a *See separate statement this Co. 
Southern New England RR. partly built. See that company. 
HISTORY.—See V. 106, p. 395. 
POSSIBLE NATIONALIZATION, &c.—In April 1919 negotiations 


looking to some form of Government purchase or lease were resumed. See 
Vv. 108, id; 1390, 1274. Protective committee, V. 107, p. 181. Govern- 
ment aid as to rolling stock. V. 107, p. 82 


DEBENTURE STOCK—NOTES. Perpetual consol. 4% deb. oo 
included in August 1916 a total Issue of 708,378, from time to t 
authorized by Acts of the Parliament of mead of which $119, S39. ‘O14 
— in hands of public; $10.723.731 was pledged as collateral security for 


romissory notes, $14 195, 424 was set aside for certain s purposes, 


and $5.040 2°09 was held in the treasury without limitation as to purposes 
of issue. The debenture stock is a first charge (1) upon the property, 
subject to certain or liens, including the 5% debenture stock, aggre- 
gating about $54 ,000, and (2) on $76,048,441 securities of com 


es 
cones idated with the Grand Trunk Co , and controlled companies. V. 97, 
D. 1733: V. OX. p. 1156 
In Nov. 1918 Government sanction was sought for additional Grand 
Trunk Ry. 4% Consol. Debenture stock to 7. aggregate amount the annual 
int. poe, which shall not exceed £100,000. V. 107, p. 2097; V.108,p.1274. 
The $12,500,000 54% 5-year notes a “1915 are secured by deposit 
bg .600,000 perpetual 4% consol. debenture stock; red. on any int. date 
as a whole or in amounts of not less than So 000 by drawings, a propor- 
tlonate Yr? of yee to be rel 100, p. 1917, 2085. 
The £1,000,000 6% 3-year notes issued iw Jan, 1008 to meet £1,000 000 


54% LF. ‘due Jar, 14 1918, are secured egy? 
consol. deb. stock. 105, p. 2272. 2543, O72, YY: 100, 

In Sept. 1918 a a ‘issue of £3,000,000 6% 3-year neece’ was sold at 99 
to replace £2,000,000 5% S-year motes Moye Oct. 1, one | rovide new 
capital. The notes are secured py 000,000 perpetual’ co . debenture 
stock. V. 107, p. 1192, 1287, 13 V. 97, p. 2v6. 52. 

Canada Atlantic Ky. was m merged Jan. 1 1914; 100. AA 1432; its 50-yr. 4s 
of 1905 (Royal Trust Co., Montreal. ee A , Prin. & int., 
Grand Trunk. V. 79, - 1641. 24: V. 80, 2343: V. “e7, 1477. 

MB, Co. bonds, V. 8&2, tbo. Montreal Warehousing varentecd 

83, p Af Grand Think Pacific Devel. Co., raW 05 

1449; % ‘92 1238; V.93, p. 1107. Toronto Term. Wy, Ai, 5B: t on 

el 101. 127 Ottawa Terms. Rvys.. 


oy - Riz “in “Railway Boa Board of Inquiry,” forined +>. Be ae to Act 
of Dominion Parliament, a majority rt recomm 
nationalization of the Grand fron a. pease Paci ic systems and thi 
joint operation by an independent board of me YA Ss Dominion Ry. 
Co. “for the benefit of the pesese of Coneme. 5. — fone. one 





000, 
$15000,000 load © 1913, V. 96D. 1629 17720 0 OF > te! Redardine 


this report inaccurate ane misleading. 10% 
1800, 1754, 2117, 2235; V. 106, p. 607, 929. ' Tor, D. 181, 696, 1193.” 





















































*Go t 
APR., 1919.) * outro RAILWAY STOCKS AND BONDS Asontrol 57 
RAILROAD COMPANIES Mtiles| Date Par mou Rate When | Last Dividend |Places Where Interest and 
(For . &C., see notes on first page] Road |Bonds| Value (Outstanding % Payable | and Maturity | Dividends are Payable 
RRS, Meena Miser has nb an ben 600,000 veers 1901 | .$1.000] $249.000| 3% [J & J\suly 1918-1041 |UnSDaTxCO, Portt'¢ a 
ev g gu due yearly -. wit ’ ’ "da, 
Montreal Warehousing 1st M $1 000,000 gold guar_|  _2_| 1906 | $or£ | 1.000:000| 4° "lA & Olan? 1 \Blair & Oo New York 
Car trusts due $197, semi-an red 102% -_..-.-Ba onat B9ae 1,000} 1,379,000 4% |M & N ay 19- May ‘22 do do 
= Ore Ses G08 $185.000 s-a red 103%" ~---| 1912 1,000; 1.344,000 4% eM & N/May’l9-Nov '22 do do 
RL Seretetnentenad yre then $1ieaz| ---| 1918} 1.000] 1,121.00] 4% Im & NiMay'19-Nov'23 a 
Ser D due $125,000 s-a call 102%_-Eq.c} ---} 1917 1,000}; 2,125,000 5 7 & Dit Te Si iidecenatusaccssensious 
Whipple Car Co ist r.e. & coll. tr M g due $30,000 
iy red 102 (V. 97, . 1663) oibistetaihek tanta pie cent See |~ sinew 165 ,000 Gg bf & Witenes We cece ckacssdsnceeein 
Grand T Tru k West — ist int gu $ (cur) & £.-Fx| 330) 1900 | $ &£ 15,000,000 4g |J & JiJuly 1 1950 Bank Montreal, NY &Lon 
Gen consol M .000,000 guar p & {_._.. Usmx SeG| TOE léwnconne 11,541,000 48 M & __§8/Sept 1 1962 io lo 
Gout Nort “SR eeatgeenette eel ere 100|249 ,478,250/7 in 1918} Q—F |May11919 1%|32 Nassau St, New York 
Gt Nor lst & Ref M g red 105 beg '41._Ba.xo* &r*| 7,480) 1911 (1.900 &0/x%5,.668.000 44% e\J| & JI\July 1 1961 do do 
Cae 4} ust ty notes call (see text)... Bayyc ---| 1917 |1,000 &c} 20,000,000 5g iM & S\Sept 1 1926 do do 
St PM & M consol mtge|(now ist M) Id__.Cez)| 2,542) 1883 1,000| 13,344,000 6¢ |J & JIiIJuly 1 1933 do do 
for $50,000,000_--.-_- (V 91 p 518) dink fund.z}; 2,542!) 1883 1,000} 21,013,000 4%eI & J July 1 1933 bo do 
2,542; 1883 1,000} 8,095,000 4¢ J & J\July 1 1933 > +4 
Montana Ext 1st M ($35 000 p m) gold _--~Ce-20° &r 433| 1887 1,000] ¥10,185,000 4¢ |J & D/\Junel 1937 = 
Pacific Extension 600,000 g mcianeinesl *&r 839) 1890 £1006 &c z£5,854,100 4g¢ WJ & JiJsuly 940 N Y & Lond, euiee Eres 
O'S & d col te Sf ered at it 105 § share___. xc*&r* aandl it roy parker | 3s J & ad oat J P Morgan’ & —* 
cece a, ,000 Q—J 
Minn va Ry lst bmntge wold assumed. pcp aiababiagsacdd Ce.zc* 3 i +o 3.150.000 e c . J uly eee 32 Nassau St, ses York 
PIR TESTER :000 ,000 u lo 
E of M No Div. M call 105 beg 1928 ass’d Ba. —_ 284| 1898 |1,000 &c| 49,695,000 4 g A & O ape 1 1948z 32 NassauN Y;Lee,H,Bos 
Mont Cent 1st M g ($6,000,000 are 6s) ..-Ce.z0& 250} 1887 |1,000 &c| 10,000,000/5 & giJ & Ji\July 1 1937 32 Nassau St, New York 
Willmar & Sioux Falls lst M g assum (end)Ce.zc* &r 304| 1888 1,000} 3,625,000 5¢ |J & Di\Junel 1938 do 
71 Falls & North first mtge g assum __Ba.xc* 130} 1889 1,000 229,000 6 J & J July 11939 do do 
gt h + & n—See Canadian North Quebec Ry 
y & Western RR—Stock (see text)_______. eee 100} 2,500,000 4 Feb'18) Feb (Feb15 1918 5%/|Office 40 Wall St! N ¥ 
Debentures Class A incomes text non-cum__-__- zc*; ._.| 1896 1,000 600,000/5 Feb ’18} Fep /(|Feb15 1918 5% do do 
B incomes after 5% on stock non-cum_ ze°| ---| 1896 1,000} 7,000,000 a Feb (|Feb15 '18 K% do do 
xyz Add’lamts. pledged, viz.: x $25,000,000 under (collat./notes; of y $11,/502,000 und er Pacific} Exten. |Mtge.; of z £14/5,900 under Ist & Ref. M. 
| 
In 1917-18 the Canadian Govt. agreed 4 loan the company $12,000,000 | cov 7,480.32; also secured equipment at the time of the mmorsgaee 
for interest charges, improvements, &c. 105, p. = 818, 997, 1415. costing $59, 073, 180. u , Spon $46, 200, 068 of which it is a first lien. - 92, D. 
In wee, 0t 1919 was reported ‘to have paid une interest due Mar. 1 rand | 1499; V. 93 p. 98, p. 


acific debenture stock with a part of the proceeds of a $13. "000, 000 
loan. Compare V. 108, p. 917; V. 107, p. 1384, 1287. As to the receiver- 
ship of the Grand Trunk Pacific Ry., "see that company above. 


DIVIDENDS.—Total percen earnings of —_ year since 


nd followin ‘de 
1903 being the Casoher — ee 09-10 PApHl dec TTT combined: 
(°05.° 10. es "12. is i « i 17-"18. 
Guar stock.%! 4 7 .& 4 Ey? See 
ist pref... GeBeegesest. . on 
pref___.. %4 5 s § S45 65 £..2. 6 2.9 & 
pref____- %\ 2 0 0 % 14%2%2%90 0 0 
Nov. a Fae ov. fos tauren 0% nteed or pref. stocks. - 107, 


euaran 
B. 1747, 1384; V. 106, p. 1230; V. 105, 1708, 1522. In May 1917 paid 
% on guar. ar and 2%% on first weed. and an annual 5% on 2d pref. 
SYSTEM EARNINGS. 501 18i8- Gross, £1,744,600; net, def., $210,800 
2 es. Jan. 1 to Feb. 28.\1918_Gross, 1,131,500; net, def., 9,600 





PORT .-—Report for cal. year 1917 was ‘in V. 106, y "2115. 
wes wag 1916. 1915. 
RE Ee ee 4,008 4,008 4,007 4.015 
Gross earnings_---_-_--- £12, ass. "200 £10. 725,482 £9,819,740 £8,292,688 
Expenses and taxes__.. 10,980,000 9,002,894 7,228,027 6,511,257 
Net earnings__..._-- £1,675,200 £1,722,588 eget £1,781,431 
Total net on ant Sa £1,857.100 £2.268.740 £3,101.233 £2.540.701 
Deduct—Rentals-_-_--_-- 155,206 155,206 
Int. on bds.,deb.stk.,&c_.> 1,518,500; 1,819,687 1, 806, 559 = 1,730,192 
pe yO ee, eee ee are RS 
Adv. to controlled roads 336,800 267 ,566 cr be" '813 144,620 
Divs. on guar. pack. pre Steere = seewen (4)500,000 (4)500,000 
7 ee ee Ge.  awceen ©. wavnne (ITE eee sweets 
ee ae I I eee ee ee (ise .. manann 
Balance ...........- Bon! = ,800 sur.£26,280 sur.£5,019 sur. £10,684 





OFFICERS.—Pres.. rd G. Kelley: Chairman of board, Alfred W. 
Smithers.—(V. 108, p- O. “268, 1060, 1390.) 


* GRAND TRUNK WESTERN RY.—Owns from Port Huron, Mich., 
alamazoo & 


to Chic. & West RR., at Chicago, ‘331 m.; leases Chic. K 
te ne 9 og m.; Stic & Kalamazoo Terminal. 1.73 m.; trackage Chic. & 
West. ind... total, of? = . Stock 000,000, all’ owned b ak 
Trunk fey D054: 0.71 1 22. Allied fine Pont Ox. Nor., m. 


ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 

BON DS.—The Grand Trunk unconditionally guarantees the interest on 
the Ist 4s. The incomes were called for payment on Dec. 1 1910 at 85 and 
any int. thendue. V.90. 1234. Jointly with Toledo St. Louis & West. 
Gusrantess Det. & Toledo Sbore Line bonds. .76,p 643; V. 89,p.1411 

Of the bonds of 1912, $7,662,000 4s, due Sept. 1 1962, were purc 
by the Grand Trunk Ry. The latter guarantees ‘prinelpal and interest; 
$15,000,000 to be held to retire the first at maturit 2, p. 795, 1108, 
1242, 1436; V. 93, p. 1323; V. 97, p. 237. 

EARNINGS .—12 mos., {1818 - > $19, an. 033; net (before$2, 135. 981 

Jan. 1 to Dec. 31. 1917- Gross, 16,208,568; taxes), 5,492 
Year ending June 30 1916, gross 818,661; net, after taxes, $2, 662,398 


oer income, $465,082: pK hmong "$3: 122 ‘396; surplus. $5,084. For a 
goer, 19) 917, gross, $10,165,881; net, after taxes, $1,886,993. Federal Mer., 
Alfred, Detroit, Mich. mol. 107, p. 1003.) 


* GREAT NORTHERN RY.—(See pepe. 

Paul and Duluth, Minn., via Spokane, Wash., to Seattle, Wash., and Van- 

couver, B. C.. with trackage rights into Portland, Ore.. and numerous 

branches tn mh. My lowa. North and South Dakota, Montana. Idaho, 

Washington, Manitoba and British Columbia. Total miles of road in ae. 
ng 

8,258 miles in system as ‘operated, 

Lines owned in fee— Mi i ** emtvolied Companies — 
Minneapolis to Seattle, Wash__1,832 Other SY Seana 5 Re nee 
Everett, Wash., to Int. "Boundary 92! Trackage— 


.)—Operates a line from St. 


tem Dec. 31 1917, 8,258, less 6 a leased to other compz2aies, leav 
Mile 
8t. Paul to St. Vincent, Minn_- 393 Vancouv., Vic. & East. Ry.&N. 276 


Other lines owned in fee to Su- | Seattle to Vancouver, Wash... 173 
perior, Butte, Sioux City, &c.4,807 | Various other lines._________- 24 
Total road owned --..--..--..- 1s 1% Second, &c., Sry . sidings__2,646 

New termina! companies 1917, 104, p. 560; 106, 174. 
wee Jone 7 Ts with “Northern Pace th the ‘Spokane Poculeade & Jenttie Ry.. 


1529. 

7 Deo. “1908 onic Burl. & Quincy Pyointly held with Nor. Pac.) acquired 
control of Colo. & Southern. V. 87, p. 1664. a es, ne 
Pacific line, Seattle to Vancouver, Wash., 174 ailes. 83, p.13 

Controls Midland Ry. of Manitoba jointly with Nor. 4h, y. v. Sa. 236 


ORGANIZATION .—In 1907-08 absorbed St. Paul Minn. & Man., &c., 
V. 85, p. 600, 1209: V. 86, p. 168, 794; V. 106, p. 1577. 

Great Northern PP qupmens Co. in Jan. 1918 increased its capital stock 
to $12,000,000. 

STOCK .—In 1898 surrendered the right to Issue common stock, all stock 
being ‘of a single class with uniform rights.’ V. 83, p. 1469; V. $4. p.749. 


EEUSEGNES. - "92 to "96 (incl.) "97. "98. "99. "00 1L9OLto May ‘19. 
Cae 5% yearly 54% 6% 7 #+%F «7% yearly, Q-F 
“Ano ‘7 1898 50% in Seattle & Mont. stock, which was then exchanged 
at 80 in payment of 40% of subscription to additional! Gt. Nor. pref. V. a 
Dp. 1044. : V. 74. p. 829. In May 1901, 4% and in Nov. 1907 1 
was paid fh earns. of ‘Lake Superior Co., Ltd., and in Dec 1906 unit iy 
unit, shares in Great Nor. Iron Ore Properties. “See ‘General Finances.” 
BONDS.—Of the “‘Ist & Ref.’’ 50-year bonds ($600,000 ,000 auth.) , $78,- 
879,000) had been issued as 4% % bonds to Dec. 31 1917, of which $35,668,- 
000 sold and $18,211,000 held tn treasury and pension fund and $25,000 000 
deposited as security under company’s collateral trust indenture to secure 
the issue thereunder of $20,0( ,000 3-year 5% Collateral Trust notes. 
These bonds (in hands of public) are a first lien, directly or through deposit 


AAAs hon Respecting pao 000,000 First & 
Sold for pres. purposes, $55,000 000,000; held in treas., $10 + 2000 006-8 $45,000,000 


Reserved to retire existing obligations, including the $222,400 

000 auth. Issue of Northern Pacific-Great Northern = oe 48, 

due 1921, of which $7,173,000 have not yet been issued -_--~.332,062,000 
Reserve for general corporate p urposes, acquisition “of new 

lines, &c., and purchase of seeds and bonds of other cos_--_.122,938,000 
Reserved for the Soautettion and construction of new lines, -, 

minals, &c.. at not exceeding $3.000.000 In any =. year. 100.000,000 

The $43, 2i1 ,000 of above issue owned by the ons incnides $21 211 
000 issued for acquisition of stocks of ome aos 5 000-000 

000.000 % be pa ln $35 


construction of new lines, &c., and $10 

St. Paul Minn. & Man. consol. mige. 5 1883, for $50,000,000, is now & 
first lien on both land nw and 2,542.16 miles of road and asecond lien on 
2.47 m. of double track formerly ‘Minneapolis Union Ry. V. 91. p. 518; V.64. 
D. 518 :V. 86, p. 229; V. 87. p. 1533: V. 88. p. 295. 624. 1061. 1372. 

Montana Extension mtge. is ‘nived to $21,687,000 on 837 miles in State 
of Montana; $10, 185. ave & hands of the 1e public and $11,502,000 with 
trustee t mtge. first lien on 


er mile t Montana and 
. 1188; V, 80, p. 1111. 


Extension mtge., £6,000,000 
1174: 90D 305. Sorciae t of a pass 52, p. 82. 
abstract of mtge. 

fateh 1917 Gt. Nor. and Nor. Pac. A $107,.613,500 of the 
$110. 839.100 Chicago Burl. & Quincy RR. stock, exchanged. for their 
joint 20-year 4% gold bonds (oopuree by deposit of the va in trust), 
on basis of $200 in bonds for each $100 a See troy) ar, V. 72, D. 871, 
1034, 1135, and application to list, V. 73, p. 294, 903; V. 85, 

Eastern Ry. of Minnesota.—Nor. Div. mtge. 3 1898 limited 4 39, 700,000, 
are red. at 105 after April 1 1928. V. 66, p. 471; V. 88, p. 1002, 1253. 


NOTE I[ISSUE.—On Sept. 1 1917 i rane Collateral Trust 
Three-Year 5% gold notes, dated sere 1 1917, due Sept. 1 1920, but re 
deemable at any time before Sept. si8 at 10i and int., and at 36000008 
thereafter before maturity at 100 46 and int. Secured’ by 
First & Ref. Mtge. 44% % bonds, due 1961. V. 105, p. 606, +3 

GENERAL FINANCES.—Total maces Rar in hands of pobie ‘Dec. 31 
1917, $163,140,515. Per mile of road (7,843.64 m.), bends , $20,799, stock, 
$31,806. ‘Train load, year ended Dec. 31 qo17, 671 to 

“ADVANCES” AND “STANDARD RETURN,” 3 _—(See page 5.) 

Under the Federal a contract the company’s annual compensa 
tion is $28,771,360. 108, p. 784 

EARNINGS 13 mos., {1918 _Gross, $100,661 ,067; net (bef.$16,271,497 


Jan. 1 to Dec. 31. 1917_Gross, 88, 534,163; taxes), 29,290, ‘378 
REPORT .—For year 1917, see V. 107, p. 75, 174. 
Yeor end 6 Mos. to Year end. 








Dec. 31 17. Dec. 31. Be June 30 "16. 

Average miles operated_..........- 8,23 8,14 8,053 
Passenger earnings..........--.--- $15, 836, '341 $8,356,578 $13,661,645 
|” ay Ope aia a an Seam ‘300.6 636, 60,177,249 
Dies GEER, BG... ncanncceccconne 6,342,061 3,352,385 5,993,718 
Other than transportation_-.---.-_- 2°119.666 99, _ 1,429,866 
Gross operating revenues_....._- $88,598,734 $47,294,419 $81,262,478 
Gross corporate income...» 22.222 $37-203-784 $47 -d03"a29 $35,001 /853 
I as oun aies $1,082.93 $475.740 $888,892 
Hire of equipment malanoe, . te ae 140.03 26,487 129,048 
Bond interest accrued_.......----- 6,772,641 3,220,419 6,443,267 
Dividends on stock (7% per annum)- 17,462,959 8,731,254 17,456,390 
Renewal Allouez Bay ore docks..... _------ 128,166 256 332 
Miscellaneous appropriations--_-...-- OC Oeeeee | cccgeuee 3, 865 
Improvement and OR ae 3, ,000 
I eo 60,475 10,448 1, .000 
Balance, surplus............---- $131,103 $8,331,309 $2,287,027 


OFFICERS.—Chairman & Pres., Laue, W. Hill; Vice-President. R. 
R. Budd: V. ees, Treas. & Asst. Sec., Nichols, New York; V.-Pres. 
& Compt., R. ‘Martin; V.-Pres. & Gen. be 'E. C. Lindley; Sec.. 
Asst. Tre as. ‘& Transfer Agent, F. L. Pagtsotd, "St. Paul; Asst. Sec. 
& Asst. Treas., N. Torpene. Federal Mer., P. Kenney; General M 
under U. 8. Govt., J. Gruber, and Federal Treas,, . Be cntacnbash, 
all of St. Paul, Minn. wn » office, 32 Nassau 8t. 

DIRECTORS. —L. W. Hill .R. Budd, E. 20: Lindley. F. E. Weyer- 
haeuser, W. Dean, G. R. Martin and R. Shepard, St. Paul; A. L. 
Ordean, A. > Thomson, Duluth; L. Howe, "\tinneapolis; ET, Nichols 
A. Barton Hepburn, N. ¥.—(V. io7. p. 401, 696; V. 108, p. 268, 378, 784.) 
AGREAT SOUTHERN RR.—See Feb. 1918 issue. 

GREEN BAY & WESTERN RR.—Owns Green Bay, Wis., to East 
witons. 213 miles; branches, &c., 38 m.; trackage Ch. & N. W. ‘os miles. 
Compensation under Federal control reported to be fixed at $331, 000. 

SECU RITIES.—There are no fixed charges on the property other than 
taxes, nor can any be placed thereon or the property be sold or leased 
without consent of 75% of stock. Class A debentures are entitled to 2% 
interest, if earned, then common stock to 24%, then the two share rete: 





f stock. on 2.698.55 miles of road at $13,217 per mile, anda general lien 
Geuhiect | to existing liens of $22,475 per mile) on 4,781.77 miles: total mileage 


vut after 5% on both, class B 1s entitled to all surplus ae 61. pD. 
LATE, DIVS. ‘05-07. ‘08. ‘09. "ro; “Ih. “i. “Se. “a8, *00.. “Eas “Ee 
Class“A’ debs. Sy'ly 5 5&6 & & & 5&5 “ ee 6 5 
Capital stock.. Sy'ly 5 6 § > = § 5 5 5 5 5 
Class “RB” debs. _____- % @ 4 w% IKK KOK 1 wk 
No dividends were paid in 1919 to April 15. 
REPORT for year ending Dec. 31 1917 in V. 106, p. 1336. 
Cal. Gross Net ane pat on ae eaené Dio Bal.,. 
Yea Earns. Taz 7 Deb. e en Surp. 
= $838,536 $172, 40 (35830, 000 (siz 130004 % $8,750 $8,390 
BEG acoce 850,071 240,973 (5)30,000 (5)125,000 (1%)70,000 15,973 





[Voxu. 108. 
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60 ig? . ~~ — a RAILWAY STOCKS AND BONDS “oearet. (Vox. 103. 
RAILROAD COMPANIES | Miies | Date Amount Rate When Last Dividend |Places Where Interest ana@ 
(For abbreviations, &c., see notes on first page) | Road | Bonds Value x. = % Payable | and Maturtty Diovtdends are Payabie- 
(New York)—Stock,guar---........... | MS es ta $100 $200,000 6 |J & DDecl9 183%|D L & W, 90 West St 
Gree a & Western RR—Ist "$460, a | "SE ‘ices 460,000 6 J & JIJuly 11934 8 § |..-----.-------------- 
wich & Johnsonville—1st M $500,000 g- pecetoens 21) 1904 1,000 400,000 4¢ 3 & J Jan 11 Guaranty Trust Co, NY 
inert Lufkin & Northern Ry—1st M gold - -  sPeor Me 8 ee ee RE free ements 
antanamo & Western—\st gold. Cera part tous 1,000 <0 000 6 g |M &N15)Nov 15 1929 Columbia Trust Co, N Y 
unding mortgage $6,000,000---...------- wae) 1915 |-------- ieee etd ee ee | wwe ww wn www ee wwe eee ene 
Car yh of June : 30 1918 (Series 1, 3 & 4)__--.- ee Eg Rapeasieeps 312,000) ....---- lembonead Warioas | SEE, ACRE CRIT 
Guit Fla & Ala—Receivers’ cert ificates $500. Dee! «suit BOEd logurose is LE ER ps Ae aS I er ee rere 
st M $10,000,000 gold red 105...... Col.x c*&r*| 160) 1911 600 &c 4,410,000 5¢ Fj & Ji July 1 1961 July 1 '17 int not paid 
‘ew Securities Proposed by Reorg. Plan of Noo. 12°17:  (@ppro x, 
Participation epilation lee etal we Be UT OCU ee eee or ee Sa ie ae a 
Snnita foc $2,500,000 auth vtec igmrseman: 2.500 | 
RR He ER aE enemy Re its lwecwnwenw (Eo intinwes | sontinpboalseamindwnin aes i isha sal apace deste Svcs ties onan sean 
lst M $3,000,000 gold oe $500,000 reserved) ___-_| Be BY Bilisacnsens k2,500,000 6g text (In 20 years See text 
Income 5% bonds {31 5 500,000) participating with | 
stock after 5% on > eo ses ws as aims ie aio BN eo 2 eee k1,200,000; up to 5 text (In 30 years do 
Quit Line—See awichasvilie & asprin Southern Ry, | 
Orel (p & 2) 1 (vt cet 6% aa>-oums Ay da rs: ry pace 199 1¢:934'400 asda Pa RA A Ce I PE ENN A elo aad 
le Tack 0 16 Beinn no -<- Toe son) Lae 27,000; 5g |J & D\Junel 1946 wv S Mtg & Tr Go, NY 
— ‘15-000 .000 authorized -.......... | eee] cece leoccoens See text 5  |lnesccoce EPR I MEE Seen TEES otoainnian 
Gulf & Ship | REE EE a et gn 100, 7,000,000\1917 4%|_ Q-J = Se i 4% \Guitporé, Miss 
First Refund and Term M gold sink fund_N.xo*x&r*| 307 1 1,000 &0 5,000,000; 5¢ J. & J\Feb 11953 __ |Metropolitan Tr Ge. is ¥ 
Berial debentar tures g call at 105 ($50,000 due yly)_--y ~--| 1916 1,000 300,000) 6g M&N May 1919 to °24 Bankers Tr Co, —? 
erm, Mowho—-lst M $700. ty: xo* &r* ---| 1907 1,000 600,000 4¢ J & JI 1957 Franklin Trust ‘o. E 
le ang § a t—ist M $10,000, ed 105. 99 1909 1,000 2,000,000 56g M &N Nov } 1939 waanetaeeaninss Tr Co, N ; 
oof y hiret rst mortgage see text Se icc E iin Laakeserananeess BOG GES | cccescn|cosccues 30 years | oanpniien a deanies Ba, eRe iveruniti 
ancock, % ‘Se tes Caaae Dien & Gulecy | 
ann osep’ 
$s —First mortgage gold-- 20, 1895 | 100 &o 300,000 62 J & JI\Jan 1 1921 Central Trust Co, N Y 
ay ES | ay Se sa5 Beas snbees --| BRO lecccnsas 78,000, 5 JI & ai lot 'o June 1924 (Union 8 B & Tr Co, Cine 
arri Mt nc— enna 5 
ples crete Western—Stock __._. . none Se. case | 100, +967 ,000 2 F&A 31/Fe eb 28 1919 1% | | Hartford 
ayy Kame axtentes oy gold in 1903 ee a al Zz 124, 1883 | 1,000 700,000 4% J & Ji\July 1 1923 do 
Hawkinsv & Fl So—1st M Series 4 got guar p &1 « 44, 19092 | 1.000, 345.0%) 5¢ \A & OAprl 195? ‘Union = B &Tr oa Cin- 
First mtge Series B yo ot 2 t ea 51) 1913 | 1,000 261,000 5¢ (A & O Apr 1 1952 
Haytian Am ¢ lage Con See stock ims td call 110 eon Sil eome | 100 6,000,000; 7 | QJ | text. New York Trust Oo, NY 
uisville as e | 
Hine Mine 4 R—Stoe vada ae as. ia Leste hen nl 4 100 «= 200, 3 \A & O/Apr 11919 1% ‘See Central of New Jersey 
Wis dae ded: ond Wackds Wie Goa enees at tems clases | be held in escrow for 3 yrs. See tex t. 





DIRECTORS.—J.A. joréee. Pres; p-: Rdeat Pome. V- -Pres.; Charies W. 
Cox., Seq, & 7 et: 40 Wall S Ledyard pies. 2 A. Jordan. Henry R. 
Taylor Wilson. Gen. >> under U. .’ Govt., F. B. Seymour, 

Gen ier: Wis —v. 107, p. 1192. 

con ENE R RR.—Owns road from Chenango Forks to Greene, N. Y., 8 
xs _ to Delaware Lackawanna x Western for term of charter 
ms 6% on age gg Stock, $200,000; par, $100. 

AGREENVILLE & WESTERN RR.—See page 132. 


* GREENWICH &: PORNFORVILLE R Y.—Owns from Schuylerville, N. Y. 
«7» Johnsonville, N.Y 15m Stock, $225.000, all owes by Del. & Hud- 


son Co. v.90 5790" ao. see table above. Ag ending Dee. "31 
1917, BY; 2 r. rev. ., $152,886; gross income, $70. 14 ~_ es, $48,326; 
divs., $13, ., sur., $8,323. For a 1916, gross, $142,131; net, 
76.064: ae er 213; divs., $13,500; — +-. $21.251. Pres., 

ederal Megr., . Gutelius, Albany, 


I. C. Blandy, Greenwich, N.Y. 
N. Y.—(V. 86, p. 1224: V. 107, p. 802.) 
POROVETON LUFKIN & NORTHERN RY.—Owns Veitch to Vair, 
21.15 miles; trackage, Te pat Ng to Veitch, 1.25 m., and Vair to 
Lutiin, Tex., .6 m.; total, 36 miles. Stock, $50, 000; par, '$100. — 
$437 060; see table above (Vv. a 100). For cal. year 1917, gross, 
93; wai net, $38,646; charges, $53 647; bal., gis $4,999. "Pres.; J 
Joyce, Chicago. Office, Groveton, Tex.—(V. 90, p- 109.) 


AGUANTANAMO & WESTERN RR.—See page = and V. 105, p. 1898. 
GUAYAQUIL & QUITO RY.—Issue April 1911, V. 106, p. 1577, 1900. 


AGULF FLORIDA & ALABAMA RY.—(See Map. }—-Pensaesia. Fla , 

to a connection with the So. Ry. at Kimbrough, as 143 m.; Gateswood, 

Jct. to Owen. 15 m.: sidings. 10 m. Goulding branch, 2% m.: total, OE m- 
In 1918 built from$Pensacola, Fla., to Novy Yard 5. 08 miles: ¥. sOne 
614; piers, &c., Pensacola, V. 95, p. 1541; V. 97, p. 1203. V.93,p. 1259, 

95, p. 419; V. 97. p. 49, 950. 

Auth stk.. $1,500,000 5% non-cum. bt $6.000.000 com.; par, $100. 


aa May 39 17 receivers were appointed; sole receiver is ‘now John T. 
Steele nterest on Ist M. 5s be | 7 aid —_ 11917. On May 28 the 
Court authorized the issuance of 500.600 receivers’ certificates: $517,000 


of these were sold priest, to oa ne V. 104, 2117, 2343: V. 105. p 
2094; V. 106, p. 18 OS. P- 929. In Oct.'1918 the old mortgage had 
been foreclosed and sale  . order of Court was expected shortly. 


p eemeeiters” Protective Cogeantines. Yon OC. Van Me Jr., Chairman, 
etropolitan Trust Co ome City; James F cop emare, Sec’y, 

60 60 Wall St. See circular V. 104} p. 2117; V. 105, p. 

REORGANIZATION PLAN.—In Nov. 1917 the rei for lack of ade- 
quate rolling stock and other facilities was showing a deficit from operation 
of about $10, amonth. In order to put the property on its feet, with 
means to obtain the needed equipment, &c., anda peqepective gross income 
of $400,000, the foregoin committee, which on ov. 22 represented 
$3,800,000 of the $4, a ist mtge. bonds, brought out a plan of reor- 
ganization dated Nov. 12 1917 (underwritten). V. 105, p. 2094 

This plan (in FM. in April 1919) provides for new Zetia shown 
in table at top of page. 


BONDS.—As to the Ist 5s (S10. 00. 000 auth. 


issue), see V. 95, p. 
163; V. 95. p. 419, 1541; V- 98. p. 6 > 


BARNINGS. il mos., 1917. Grose, $196, 512; Net(aft. loss$1,142,225 
Jan. 1 t - 30 1916-Gross, 165, ne: rents) loss, 16,650 
—(V. 101, p. °6i4. 1899, 2343, 2094: V. 106, p. 


GULP MOBILE & NOS THE N RR. annie 424 (Feb. 1919) miles, 
Mobile, Ala., to Middleton, Tenn., 369 m ; Beaumont to Hattiesburg, 
me FF : Ellisville Jct. to Ellisville, Sie. 6 m.; McLain to Wells, 

Miss... 22 miles. 

Jackson Extension from Middleton, present northern terminus, to Jack- 
son. Tenn., 40 miles, over 75% completed, is expected to be completed 
early in 1919. Blodgett Branch will extend 33 miles into Henderson and 
Wayne counties, Miss.; 22 miles placed in operation Aug. 17 1918. 


GOVERNMENT CONTROL.—R. V. Taylor, Fed. - Mgr.. Mobile, Ala., 

- Owen, Gen. Mer Mobile, Ala. U.S. RR. Admin. from Aug. 1 
to Dec. 31 1918 wavemeed Fed. Mer. $200, 000, and corporation, for con- 
struction purposes, $100,000; latter as 6% loan. Gov't contract not 


executed as yet Vv. 108, P,, 268. 
“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 


ORGAN .—Successor Jan. 1 gou7 of New Orleans iene & , Ohicage RR., 
foreclosed. V. 100, p. 1078; 103, P; 2238; V. 764. 

In Jan. 1918 purchased the’ beneficial interest = OS8T5.100 100 ‘Meridian & 
Memphis Ry. 30-year 5% bonds due 1943, and also its $500,000 capital 
stock, subject to $260,000 Collateral rs gu noes due July 11919. Line is 
operated as a separate entity. V. 108, 878. 


STOCK, &c.—Both classes of stock a vested for not over 5 years y 
voting trustees, viz., John W. Platten, Frederick W. Scott, Samuel S 
Campbell, T. Nelson Strother and A. H. 8. Post. The pref. stock is 6% 
non-cumulative until Jan. 1 1920, and cumulative thereafter. ‘Additional 
$150,000 stock of each class was issued in Feb. 1919 along with the $70,000 
notes to conclude the Meridan & Mem -. ters making amounts 
outstanding as shown in table above. 878. 

There is no mortgage debt except $27, 000 dia Mobile Jackson & K.C. 5s. 

LATEST EARNINGS. 31.(1315--Gross. $2,418,292; net (bef. $262,182 

2 mos., Jan. 1 to Dec. 31.\1917_-Gross, 2,322,650; taxes), ,249 


EARNINGS. —For year ending Dec. 31 1917 in V. 106, p. 2751; V. 107, 


p. 696; V. 108, p. 878. 

December 31 Gross Né@. 1 afters one. nl Balance, 
1917" $2503 Bi9 $5901 102 He 538 oF Wal Ss $77: Of 
1916.-...-.---.----- 2,051,088 477/212 —142°713 ~7'047 ats.578 


OFFICERS. roy BS Ejetten. Pres., N. Y.; E. D. Hogan, V -Pres. J 
Aud., Mobile, Ala.; C. Murphey, Treas., and R. F. Brown, Sec., 
Federal Manager, = it 7, p. 696, 802, 1003; V . 108, p. 268, 878) 





* GULF & SHIP ISLAND RR.—Owns from Gulfport, on Mississippi Sound 
Gulf of Mexico, to Jackson, Miss., 160.50 m.; Maxte to Mendenhall, 104.76 
m‘ Saratoga to Tom. 41.75 miles tota! 3097 mites 

“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 


DIVIDENDS.—1903 to 1910, 4% yrly; "11, 4%; 12-13, 2%; °17. 4%. 


Page ig -— Of the first 5s outstanding in Dec. 1917, $986,000 bonds were, 
in ip xg f a. (hone aoe a See V. 74, p. 426, and application to list. 
D. Dp 


EARNINGS.—12 mos. +19 1S- -Groes. $2,548,050; net before $514,927 


Jan. 1 to Dec. 31. 917_-Gross, 2,328,741; Bg mt 776.431 

REPORT.—For yur <-— Dec. 31 oer be Phe 396): 

Years ending— Net ne. Par es. Bal.,Sur. 
Dee. Si PO iooceccu $2, 58" via 3627, 685 "345, 338 $309,339 $363,884 
June 30 1916__.__-- ,964,1 477 16.982 341.443 414,016 
June 30 1915-..-_--- 1,633 3006 138° 584 31.488 340.069 121.003 


a Msg. piclote B. Jones, Buffalo, N. Y.; Sec., J. E. Gordon; 
Mer., C Kittle, Chicago; Fed. Treas., Charles "Ehlers, Hatties- 
a. Ew: 108, p. 378.) 


* GULF TERMINAL CO., MOBILE.—Owns union passenger statien and 
sheroeces at Mobile, Ala.,-leased by the Southern Ry. and Mobiie & Ohio 

which own the stock ‘and eyarantes = bonds, jointly aud ey 
o. &1., by end. Franklin Trust Co., , ls mtge. trustee.—V. 


* GULF TEXAS & WESTERN RY ieee to Goleqvitic. Tex., 99 
as trackage agreement for freight trains to Weatherford, 31 m., 
cod'b for ar trains to Mineral Wells, 9 m., giving entrance via Weath, 
Mineral Wells < N. and Texas & fi allas and Fort Worth. 
Compensation fixed. “under Government RAM g $29,735. 
Stock auth., $500,000; outst’g June 1917 $250,000; par of shares, $100. 
Of the first 5s ($10,000,000 auth. Issue). $2,000,000 have been Issued on the 
first 99 miles. V. 89. p. 993, 3: V. 90. p. 109; V. 93. p. 44: V. 99, p. 406. 
Loans and bills payable Dec. we 1917, $568,329: car trusts, none. For cal. 
ear 1917 (130 av. m 160,894; oper. def., $32, 584; — income, 
1,409; bond, int., $100,000. rentals, &¢.. $13,557: def., $143.7 Pres... 
. Jerm Any Pa.: . & Treas . Frank Knox: Baiias, Tex. 
under laviedistion of Fed. Mgr. J. L. Lancaster, Dallas. . 108, p. 378. 


AHAMPDEN RR. CORPORATION.—See page 132. 


* HARRIMAN & NORTHEASTERN RR.—Harriman to Petros, Tenn.; 20 
miles. In Nov. 1902 entire ($600,000) stock acquired in interest of Cine. 
New Orleans & Tex. Pac. Ry., but is operated separately. V. 16, p. 157. 


DIVIDENDS.—In 1907, 4%; 1908, 2% %: 1909, st i 1910 to 1914, incl., 
none; 1915. 3%; 1916, 3%. For 6 mos. to Dec. 31 1917, gross, $71,030; 
net, $15,226; other income, $8,705; int., rentals, =. , $11,568; bal., sur., 
$12,363.—(V. 76,-p. 212.) 
EHARTFORO & CONNECTICUT WESTERN RY.—Hartford, Conn., to 
ecliff, miles, and branch, 14 miles. Leased till Aug. 1940 
= Central 7 Po Ry. (now controlled by New York New Haven & 
Hartford RR.), the rental paying charges and 2% on stock.—(V.83,p.1290.) 


QHAWAIE CONSOLIDATED RY., LTD.—Owns Paauilio to Puna 
H., 57 mi aa Mill to Glenwood, 17 m.; branches, 7 m.; total, 8k 
ca —. on Agel 1916 of Hilo RR., sold under foreclosure and re- 
organized, B00 plan in 101, p. 1713, 207 1. with authorized issues as fol- 
adnan (a) 3 ee lst M. 5s; (b) $2,579. 575, 000 7% cum. first pref. stock 
(c) $679.960 6% non-cum. 2d pref. stock; (d) $409,000 common stock. 
Report showed: , X.. year ending Dec. 31 1918, gross, $457 ,795; net, $89,244; 
aw nly $117,899; taxes, rents, &c., $25,176; bal., deficit, $53,831. Pres., 
; ee si Galt, Honolulu, T. H.—(V. 103, D. 2426.) 


&HAWKINSVILLE & FLORIDA SOUTHERN RY. vio i Haw- 
kinsville, Ga., 43 miles; Ashburn to Camilla, 50 miles. V. 97, i9s, 365. 
Stock, $100,000, acquired in Apr. 1904 by Georgia Sou. & Fiorida, which 
guarantees bonds (see table eo prin. —. Os Ot. Be , 365. For 
year ending June 30 1916. $123,967: net. $14.372; get income, 
$4,799; int., taxes, &c., $53°2 206: bal., def., $34,035. Pres., Fairfax 
Harrison; Treas. F: 8. Wynn, N. Y, Federal Mer., E. H. Ceapman, 
Washing on, D. C.—(V. 107, p. 1287, 2289.) 


HAYTIAN AMERICAN CORPORATION.—ORGANIZATION.—In- 
ore. mi. ue Jan. 8 1917 with a view to developing the resources of 
the Td! of Hayti and acquired (per planin V. 103. p. 145. 318: V_ 104 
p. 451) the control of the 55-mile railroad, electric light plant, wharf and 
warehouses in Port au Prince, the capital and principal seaport, and the 

control, through bond and stock ownership. of the electric light tg ne 
at Cap Haitien; and cultivating and grinding sugar cane, principally in 
the fertile plans of Cul de Sac and Leogane where it has obtained somerset 
and ownership of over 20,000 acres, and has completed and operated since 
Dec. 1918 a sugar factory with a capacity of 2,000 tons a day. Bills 
payable (Sept. 30 1918) $1,025,000 
Copttelication (No bonded debt without consent of 75% of preferred stock). 
Pref. (a. & d.) stock (par $109). Cpavecemne (eee commoa share 
for share. Sinking fund begins in 1920. Auth. & issued (see 
Serene. V. Be. Bs Gk © Rt ee BONO) wn ccc waccccceceseucct $6 
Ordinary common stock (without ET NOD «cn actimnendhionndal 60,000 
Founders’ stock (without par value)__.._....---.._-- 60,000 shs. 
DIVIDENDS.—Apr. 1917 to Apr. 1919 paid 1% % quarterly. 
REPORT.—For 11 mos. to Dec. 31 1917 in V.107, 801, gross income, 


$341,304; net aft. taxes, $284,492: pref. divs., $185, 33: sur.. $98,759. 
Income for 9 months ending Sept. x 1918. $8 40,206; dividends paid, 
$252,051; p. & 1. surplus, $188,156. . 107, p. 2289. 


Directors: P. W. a man, W. bs Dick, c. 
4. 2 Greif, Edward H York, George B. Caldwell, F. A. Dillin ham, 

H. Tobey (V.-P.), H. "B. Harris (V.-P.), Philip W. Henry, H. L, Duer, 
3: Mallet Prevost, Reginald Lanier.—(V. 107, p. 801, 2289, 2376.) 


* HIBERNIA MINE RR.—Owns Rockaway to Hibernia Mines, N 
4.2 m., leased to Cent. of N. J. to Oct. 1930 at $6,000 yly.—(V.91.p. 368: j 


Edgar Elliott (Pres.), 
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* Government 
APR., 1919.) *Gontror RAILWAY STOCKS AND BONDS Control. GI 
RAILROAD COMPANIES Miles) Date Par Amount Rate When Last Divtdend |Places Where Interest and 
Pe {For abbreviations, &c., see notes on first page] Bonds Value |Outstanding % Payable | and Maturity Dividends are Payable 
‘Hocking Valley DE 8S Gc cudeeaes basen a ee $100/$11,000,000/5%4 in'17|\J & D\Jan2’19 2%|J P Morgan & Co, N Y 
bus & Hockin ng Valley first mtge gold ext.xc* fia 1867 | 500 &c| 1, :000 4¢ A & O/Oct 11948 " a do 
Gol. & Tol lst M gold ext 1905 (V 81 p 211)__@.xc* 121) 1875 | os we 2,441,000 4¢ (F & AjAug 1 1955 do do 
First Consolidated meremece $20,000,000 gold_.Cex} 346) 1899 11,000 &0| 16,022.000 44% ¢3 & J\July 1 1999 do do 
General Mo be ee eae E ---| 1919 | 1.000 — - i Pore is 2? > AS iin eabnmebdniekienib ence 
Gold notes call 101 after Mar 1 1921 __._- EQzxxxc* ose!) MOLD 1,000) 7,500,000 6g \|M & S/Mar 1 1924 New York 
Equip notes goldSer of 1913 due $100,000 ann____x ---| 1913 | 1,000 500,000 5 F & A/To Aug 1 1923 |{Commercial Tr Co,Phil 
do do Ser of 1914 due $80,000 ann______ ~---| 1914 1,000 00.000 4% |F & AI\To Feb 1 1924 and 71 Bway, N ¥ 
floosac | Tunnel & Wilmin ae M $250,000 g -.--OBz 24/1892 | 1,000 220,000 on |M & S/Sept 1 1922 Old Colony Tr Co, Boston 
— Belt & Ter—ist M $5,000,000 g red 105 textCexc* ~---| 1907 | 1,000} 4,563,000 56¢ J & J\Suly 1 1937 Central st Co, N Y 
ous & Brazos Valley—ist M (trus Merc Tr Co, St L) 20| 1907 100 0,000 6 . @. 2ee fie  leapeendicacewnbaunaes 
Hous E & W Texas—lst M gu p & 1 by So Pac_ Un. so 191/) 1893 | 1,000} 2.601,000 5¢ \|M & N|May 1 1933 165 Broadway, New York 
First mtge $3,000,000 gold not guaranteed ______- | 1893 | 1,000 399, 5¢ |M & N|May 1 1933 do do 
Hous & Tex C RR—ist M1 erg red 110 int guCe. wer) 4 1890 1,000) 1,389, 56g J & J\July 1 1937 165 Broadway, NewYork 
Genera) mortgage gold interest guar end_Mp.zc*&r| 453) 1890 | 1,000). 4,161,000 4¢ (A & O/jApr 11921 do do 
Waco & N W Div ist M g $25.000 p m___Ce.zc* &r 55) 1900 | 1,000; - 1,105,000 6g (M & N/May 1 1930 do do 
Austin & N W (merged) Ist Mg p&im er 106) 1891 | 1,000} 1,920,000 56¢ J & JiJuly 11941 do do 
Ft Worth & New Orleans lst M (Wax to Ft WW). 41, 1885 | 1 000 709,000 6 J & D/Deo 1 1925 do do 
Cut-off Ist M $3,000,000 auth (V 94, p 131)__-_- 94; 1910 | 1,000| 2,383,000 6 J & D/)\June il 1940 do do 
H udson Cos—Fref stock (now com) text $4,000.00) ---) _... | Bl. SE ao Girton welsin co ccuclecmndoudecacasaluaned tele banedeane = 
“Sommon « & Manhattan (Hudson River er Tubes)— | 
mmon oy 3 voting trust certificates _......... Pe CE cdncinenalasicucnd | senatnndaokannl ian dicciemees cect lide 
5% non-cumulative voting ¢ tr. certs. __ wanes | wikinws DN, BEE oa wakave lihinsuda labmmadabnabann lant sam dawn = 
toad York & Jersey first mortgage red ilo. G.xo* ---| 1902 | 1,000; 5,000,000 5g \|F & AjFeb 1 1932 Guaranty Trust Co, N Y 
First mortgage convertible____......__-- G.xct&r --- 1907 §$, £orfr 944, 4% eF & A/Feb 1 1957 Chase Nat Bank, N Y 
First lien & ref M $65,000,000 g red 105- Ce xoter* --- 1913 | 100 &c) 37,521,234 5a \|F & A/Feb 1 1957 do do 
ee vba $33.574.000 red par cu beg '20 Gxc*& ---| 1913 | 500 &c eae 2 Up to 5\See text/Feb 1 1957 ue Py aS peta Ave April on 
esta mortgages Sew ee ee meme eee Ome ee were eee| sece |oocacese VY | www mw wee em mmm mee | ee ewe ew ewww ee oO, 
Car trusts ser B g due $25,000 s-a(V91,p eS. c* ---| 1910 | 1,000 75,000 5¢ |A & O Oct '19-Oct '20 Suncanay fan tad 
Car trust ser O due $21,000 s-a (V 92, p 1025)_..Gz vain 1911 | 1,000 05,000 5¢ |F & AjAug ’19-Aug’21 do 
tuntingdoa & Broad Top—Common stock___.____- a 50) 1,371,750)..-.-.-- 1S Bee Be Pe Bi ls Sontenciidaccccacshoe 
Preferred stock 7% non-cumulative___._...__.- 72| ---- | 50! 2,000,000) -..-..-. S © POR FO 1B Ola cccncnccccncsccscsese 
First Me extended in 1890 (int only in pest) ---Se= 72) 1854 | 500 416,000 4¢ |A & O/}Sept 30 1920 See text 
Second M old 7s extended in 1895 p & 1 gold___ GPx 72) 1857 500 367,500 4¢ \F & AjFeb 1 1925 10 
Third M consol ely ry in gold in 1895.GP.xc* 72| 1865 1,000; 1,497,000 5¢ |A & O/}Mcoh 31 1925 do 
Car trusts gold due $34 Ey A St. P 1424 _x ---| 1907 | 1,000 19,000 4% 2A & O/Oct '19-Oct '21 do 
Equipment trusts due about $6-600 sa" Pe ooef as || tae eae CC... July "19-Jan °28|Philadelphia 
| | 
* HOCKING VALLEY RY.—The company’s main line extends from inoume, aor 554; int., &c., paid, $217. 602; div. (6%), $$115,200; bal., sur., 
— to Columbus, 119.9 miles; Columbus to Athens, 75.6 m.; Old- | $313,339. Gen. Mgr. under U.’S. Govt ., C. E. Johnson; Fed. Mer., W.B. 
town to Pomeroy, 80.7 m.; total main line, 276. 2 miles, with trackage ae ,, ay Tl.—v. 107, p. tie ) 
(Toledo Term. RR.) Toledo to Walbridge, 3.6 m.; (N. Y. C. R.R.). 


‘Toledo to Rockwell, 2.5 m.; Columbus and Athens, 2.2 m.; Coen main line 

and trac e, 282. 8 miles. Branches, 44 miles; leases W. & — 2 

Dundas to Jackson, 17.3 m.; Pomeroy Belt Ry., Pomeroy, O 5s. 3; m.; total, 

: 7 miles; 2d track, 55.3 m. Com part interest in Toledo Terminal RR. 
- 99, p. 1210. Double tracking, V. 105, p. 1801. 


"HISTORY, &c.—Successor Feb 25 1899, per plan V. 68, p. 231, of 
Columbus Hookin Valley & Toledo Ry. foreclosed. The coal lands aggre- 
gate about 20,975 acres, are covered by the consolidated mortgage, 
ers ly by direct lien a ibsrey 2, pledged. as securities. Decision in Ohio 


te anti-trust suit, 
ae contract ~ oY to > negotiated er the Federal Control Act of 
21 1918, it is stated, will probably allow the open an annual 
bE of $2,637,167, to which should added other income 
esti ted for the year 1918 ‘at a aggremmanny $120,753. The corporate 
expenses and fixed charges, including rentals and interest, amounted for 
the same od, to only $i, 391,827, leaving available for Federal income 
‘taxes, di dends and additions to surplus, a balance of $1,366,093. V. 


108, p. 784 
Dtve. ‘Ol. } at a Fs "10. "YM R % ae "6, “ET. 
Finn Sof as8 4" Bew. 51! tide sha. 
wt une 308 314% ec. 31; 1918, June 2% Jan. 21919, 


Per 

In igi7 puid 3 

lo - 106, p. 

AG. prot eons & Ohio Ry. owns $8,825,900 stock. 

BONDS.—The consols ($20 ,000,000 authorized), besides a lien on the 
entire property. sub subject eos ong to $3842, 000 prior bonds, have a first lien on 
all the lands; $ consols are ed to retire the easing sone 
(the latter may 4, oor at maturity). - 72, D. 338; % 74, 
V. 86, p. 3. Substantially all of the Cee ‘and stook of th 
& Ry. and the Wellston & Jackson Belt ys, 18 ae were dep 
under said mortgage, Ly Tg 101, & 370; V. Pato :'V. 1G, P 

The $7,500,000 5-yr. 6% Secured old 1 notes ot 919 secu 
of the $9.600,000 new Gen. “A,” were 
the $5,000, 000 gold noses tigue in td — on account of "additions and 
improvements. V. jh 

he Gen. Mtge. of wi is Rasitea to $50,000,000 and it is also provided 

that the outstanding bonds including underlying issues must not acon 
three tim ue $9,783,000, of which $9,600,000 


es the capital stock iss 
Series ‘‘A,’’ pledged to secured the Bea *g notes. Additional General 
er 


Mortgage bonds within the amount above stated, ma 
at par, for refunding purposes, for additions to, and 4-2-4, and for 
other capital expenditures and also to the extent of 80% of the cost thereof 
for equipment, but with a sinking fund of 5% p. a. for 20 years in each case 
upon the amounts issued for equipment. 08, P; 784. 

Kanawha & Hocking Coal & Coke Continental Coal bonds. See issue 
Nov. 1918. Car trusts outstanding May 1918, $1,080,000. 


EARNINGS.—12 mos., {1918--Gross. $13,155,861; net (bef. $2,707,069 
Jan. 1 to Dec. 31. 1917_-Gross, 10,696,434; taxes, 3,287,312 


ANNUAL REPORT. —evettie is mostly Sretahs. and over 70% of this is 








Dituminous coal. Average revenue train-load is large—in 1917, 1,333 tons. 
Report for cal. year 1917 in v. 108. Dp. tits 2028: 1916 1915 
Operating revenue_._-.-.-.------- $10,696.434 $8-900.420 $6,441,445 
Oper. inc. (after taxes) .........--.. $2, "845 $2,011,438 $1,957,409 
Gee BOGE GIG ccc cceccesecsece 3 6,977 145,397 
Gross corporate income_--...---.-- $3,141,108 $3.58. 415 $2,102,806 
Pe G6 Ce ng oda mewmn aun $1,207,195 $1,212,288 $1,350,432 
SS eee eee (534) 604, o72 (4) 439, 980 (4) 439. 980 
Os. CG. Cn Cnidwatanmuaed $1,328,940 $936,147 $312,394 


OFFICERS.—Chairman and Pres., Frank Trumbull, New York; Sec., 
Carl Remington; Treas., ax Steuart Mackie, New York: Vederal Megr., 
M. 8S. Connors, Columbus, V. 108, p. 268, 378, 480, 


A HOOSAC TUNNEL & bide RR.—See page Saal 


%* HOUSTON BELT & TERMINAL RY.—Owns a terminal line in and 
around Houston, Tex., 20 miles, with large freight and passenger ter- 
minals. Controlled by four proprietary . viz., Beaumont Sour Lake 
& Western Ry.. Gulf Colo. & Santa 4 (Atchison System), St. Doeuwis 
Brownsville & Mexico Ry. and Trinity & Brazos Valley Ry., which each 
own 25% of the $25,000 stock and, under the terms of an agreement dated 

July 1 1907, agree to pay, under a pe rata wheelage basis, o ting ex 
n and. on a one-fourth basis, {nt. on bonds and annual sink. fund o of 

% of bonds issued. The Terminal Co. has | from Gulf Colo. & 
Santa Fe Ry. for 99 years from July 1 1907 all of ite property in H ee 
Tex., and the by yoy Co. has to pay monthly rental and maintain 
the property. As to unification of all gowston terminals for duration of 

war, 106, 1796, 2228. Pres. & Gen. Mgr., W. G. oate. F 
Mer I 8. Pyeatt, Dallas, Tex. Federal Mgr., W. B. Scott, Houston, 
Tex. —(V. 107, p. 401, 802.) 


% HOUSTON & BRAZOS VALLEY RR.—See page 137. 


%* HOUSTON EAST & WEST TEXAS RY.—(See Map of Southern Pactfic.) 
Owns from Houston, Tex., to Sabine River at Logansport, 191 miles. 
Annual compensation under Federal contract, $375,566. V. 108, p. 974. 
ADVA CES” AND “STANDARD RETURN,” &c .—See page 5. 
Stock $1,920,000, of which $1,919,100 owned py So. Pac. Co., yhioh has 


guar teed ,000 of the bonds, prin. pnd int., by endorsement, 
ing the 2.536.000 of the bends, int, v.70, 1; V 71, p. 236. - 
Div., 16% paid in 1902-03, 30% in 1907-08, 0% in 1909: 0, 11% in 


1911-12 and 4% 1921-13, 1913-14 out of accum. surplus; 1915-16, 6%; 1917, 
%. For cal. year 1918, gross, $2,087,716; net, after taxes, 3 4. 
For cal. year 1917 gross was $1, 862,980; net, after taxes, $594,587; other 


* HOUSTON & TEXAS CENTRAL RAILROAD, —(See Map of Southern 
actfic.)—Owns from Houston, Tex., to Denison, Tex., 338 athe: Hemp- 
stead, Tex., to Llano, Tex., via Austin, 215 miles; Bremond to Ross cates 
55 m.; Garrett to Ft. Worth, 53 m.; Mexia to Nelleva, 94 m.; Giddings 
pearae, 58 m.; other, 43 m.; Trackage erin over San Antonio Hy yr Ae 
38 m.; Texas & Pacific R orth to Dallas, 31 m. Other 
Ane not classified, 24 miles. ey operated Dec. 31 1917, 949 miles. 
Annual compensation under Federal couwract, $1,717,506. 


Fh geen AND “STANDARD RETURN,” &c.—See page 5. 
OCK.—Stock, $10,000,000, of cant the Douthern Pacific Co. owned 
‘ par $100. 192, 1 1902-03 


$0°99 208.400 eB sie 6% was 
paid out of accum. surp.; in 1910-11, 20% 1 1012-18. ‘3%. V.76, p. 1407. 

BONDS.—The Ist M. 5s are being call pettned at or below 110 with 
land sales. The first mige. was f 34.000. abstract of mtge. in 
V. 52, p. 242. With the exception < ot 149,000 pe - M. 68 (on which 
no interest is id) d the trustee as part security for the 
eral 4s, all of the co’ di. Gs have been retired wit 


T of land sales 
Southern Pacific Co. owns 


Aye nsion Ist M. 5s, $400, 
, and 7”. $2, rey B00 One Or 6s. Unsold land 


000 Waco & N. W. Div 
grant Dee. 31 1917, 13, “ead acres. 
EARNINGS.—12 yeep. { 1918 ec aiaiaaid Gross, $9,041,981; Bet, $2, St :970 
Jan. 1 to Dec. 3 PX areas, 8,223,425; 
cal. year 1917 a income was $3,06 : balance, a 1 tail cate 
including interest on funded debt ($606, 3335" $2,168, eel 
* HUDSON IN COMPANIES.—-Incorp. 38 Jan. 2.8 1905 in New York. Hold 
company —- & Manhattan yx below). Owned Dec. 3 
1917 $2 "307, 613 of the R vi 242,151 Hndson’ & Manhattan RR. pref. and 
$25,171,209 of the $39,994,890 common s ; 
The stockholders or Jan. 14 1919 to reduce the 





$21,000,000 to +. ,000,000, all the $5,000,000 old common 
surrendered an the $16,000,000 p peterred’ betpg comnees ,000 by 
a change in the par value of single shares from $100 to $25. V. 108, p. 78. 

Bo vl. 950 6% notes due in 1917 and 1918 were retired as stated in 
Vv. . 1801, * connection with the transfer of Greeley Square Realty 
S sv 108. 104. P1300) to the Greeley-Hudson Securities 

orp. 

The % staking fund of the said Sooustites Corp. 
due pr kod 125 1 (but gallable a id 105) having been :« seqeter with 
$}.000. of the stock, leaving $1, 000.000 of the stock in the treasury o 

dson Vempagics; this latter se a 1919 was discibuted” to holders of 
the reduced pee stock of the Hudson Cos. of record March 17, one $100 
share to the holders e each 16 shares (par $25) of Hudson Cos. V. 108, 
Dp. 78, 277; V. 106, p. 493. 

REPORT.—Balance sheet as of Dec. 31 1918, V. 108, p. 263. 

OFFICERS.—W. G. Oakman, Pres.; Wm. He Barnum, V.- 
Treas., Wm. Everdell, Sec. Office, 111 Broadway, N. Y.—(V. i08, “¢ 78° 
263, 277.) 

HUDSON BAY RAILWAY.—(V. 105, p. 1104; V. 106, p. 2757, 1837.) 
* HUDSON & MANHATTAN RR.—(See Map, Owns and 
aouble-tube — tunnels opened FF 1008 fro h Ave. and 8t., 
N. Y. Cit the Hudson River to the D . L. ria W. RR. station, 
Hoboken, N’. J.. and , at southwardly through the Erie and Pennsvivania 
RR. stations in Jersey City and under the Hudson River to the Hudson 
Terminal! Bulidings on Church St. (one block west of Broadway), extend! 
from Cortlandt to Fulton St. sos double-track tunnel in operation. 7 
miles. Alsoaffords thro service between Newark and N. 
using Penn. RR. tracks from Jersey iS A Newark. 

Eventually to eutees to Grand Central Terminal. V. $e. 

Hudson Terminal . Fares increased from 17c. 

in 1918. V. 106, p. 2123, 2757; V. 107, p. 82, 181, 40. to projected 

trolley line comgecs ion oth Federal Shipbuilding plant, see V. 106, p. 1461. 
In Dec 917 passed temporarily with the steam roads as war measure 

at. 3. vel id a control, but contract nos concluded to April 1 1919. 

Govt. advances to Mar. 31 1919, $2,254,125; $1,000,000 as 6 oan and 

$1,254,125 on rental account. V.'107. p. 1344; V. 106, p. 822, 92 


BONDS.—Under the rea es of Jan. 14 1913 cannes fore- 
closure) (V. 96, p. 208) fixed’ charges were reduced from $3,021,660 to 
$1,851,750. The plan was assented to in 1913 by 8 about se 4" of tho 

«% bonds an 4 954% of stock. Application to 393-8. 
First M. $65, 500.000 000 Auth.) issued, 5% call. ony i int. } Re 105 $38. 765,134 
Reserved (interest rate not to exceed 5% lo 

(1) Retirement of N. Y. & Jersey RR. 1st Bo 5s car trusts and 

real estate mortgages ($1,207,500), not over__.....--.--- $9,536,000 

(2) Additions, betterments ‘and equipment; also for exten- 

sions free from prior encumbrances, provided the annual net 

income of the company is 1% times the interest upon the 

new Ist M. bonds, incl. those then about to be issued, say~ 12.698 .098 
adn Extension to Grand Central Station on same conditions_ 

Adjustment Income Mortgage Bonds—lInt. P phe X out of surplus 

income and cum. from Nea. 1 1920 (V. Ry 209), Issued 

Reserved for exchange for remaini lst M. bonds....___- 

The deposited stock to be held for 5 years in a voting trust ‘and 

so long as the Adjustment re shall a ve the have Bt to pe i 5% int. for the 
sresaiinn pene. the holders s ve nominate or & 
- 4 ae oting trustees: Charies 


to one i= than a majori oy of 
ncis A . Boston; Felix M. Warbars e, Albert H. Wiggin, N. 


Soataniion y April 1919 to issue $1,054,000 Ist Lien & Ref. M. bonds , 
V. 108, p. 1610. 

INTEREST ON INCOME BONDS.—2% yearly 1913 to Oct. 1916 incl.; 
April 1917, none, pease. oet blis 


beginnin hment of $1,000,000 reserve 





V. 104, 


for contingencies. - 856, 1483 
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%Government 
APR., 1919.) *@ontror RAILWAY STOCKS AND BONDS Gane. 63 
RAILROAD COMPANIES Miles| Date Par mou Rate When Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on first page] Road | Bonds! Value (Outstanding % Payable | and Maturity Dividends are Payable 
Mlinois Coatral—-Stook Pete yr A pee saad “alain $100'$109 00/7 in 1918) Q— Mch 1’ 32 Nassau 8t,N Y. & Lon 
Leased line 4% stock armteed (see remarks) _.-z aonmaid - semen 100 9. 989.700 4 J i Jan 4 2 1p 9% . en Yn 
rirsemtge Fa scams Boud oid Or cxt is$ bonds. 1eth | ent] Fees) Ss If S Olaor 1 1901 2 Nassau St. Now York 
ex as mt e 200 t., 
$16,000,000}4s of 1886 due 1951 gold-_-zo*&r}| 706}| 1886 | 1,000! 1.500;000 ely & sian 11981 ae 
secures 411 3 448 of 1886 due 1951 gold_.zo*&r 886 1,000 2 :499,000 Ket & JiJan 951 do 
083.07 -Us|3s of 1895 due 1951 gold__.zco*&r 895 £200| (£500, ! g¢ iM & S/Moh 951 B B nig. Coates 
we id. §3. 76) j3 %s of 1008 due 1951 gold__.c* &r 1903 |$1,000&c| 3,000,000 S 4giA & OlApr 951 32 Nassau St, New York 
ster]. (sec by Ch StL & N O cons)_Us.z ---| 1886 £200) 5,266,000 %etJ & JI\July 950 Baring Brothers, London 

Bprin . Die Ist M ref M (V 66, p 1237) g--Us.c*&r 111) 1898 $1,000; 2,000,000 %gJ & JiJan 951 32 Nassau 8t., ~» NewYork 

ank & S W ist M Otto to Normal Junc & br_--zr 131) 1881 1,000 968,000 } F & AlAug 921 do 

Cairo Bridge bonds gold (see remarks) ._Us.zc* &r ---| 1892 1,000} 3,000,000 tg |J & D/Deo 950 do Go 

St Louis pi & Term M $10, 0: old ..Us.o* &r } — 897 | 500 &c| 8,377,000 %eS & JIiJuy 951 do do 

do 5.000, 000 (see V 65, 173) ¢-Us. 5 gh | 897 1,000; 4,998,000 g¢ WJ & Jidsuly 951 do do 
ondertying ‘St St L) Belleville ic ieesaua elet ist 17| 1883 1,000 470,0 g J & Didune 11923 do do 
Di ermi-}St s Southern Ist Mg..Ba.c* 30} 1886 1,600 538,000 4¢ M & S/Sept 1 1931 do do 
nal mortgage_}Carb . Shaw ist M gold... _o* 17| 1887 1,000 241,000 4¢ \M & SjMch 1 1932 do do 
hased lines ist M $20,000,000 gold_._Us.xo*&r| 748) 1904 |1.000 &c| 12,000.00 38% eS & JIiJuly 1 1952 de do 

Ref M (Nor Lines) $120,000, --G.xc*&r*| 2,187) 1908 |1,000 &c| 40.740,000 4¢ M & N'Nov 1955 do do 

Collateral trust bonds gold $...-...... Us.zo*&r| 857). 1888 509 &c| 15,000,000 4¢ A & O/Apr 1952 do do 

Coll trust $36.00. 000 gold on L hee & T_Us.zo*&r| 798 1892 &c| 24,979,000 4¢ M & N'Nov 1953 de do 

Western lines esha i aaa $.z0* &r 21 895 1,000; 5,425,000 4¢ \F & AjAug 1 1951 do do 

oh Sth & NO on cons an Interest gu.xo*ér] 587) 1881 | 1-000/a16.636-000/ Bg |y & B 18| Lune 15 1951 ao a3 

Joint 1st Ref M (pouthers lines) $120,000.000-— ; . men - mx 

Series a allalic 110 after Dee i Mets Poy .c*r*) 1,512; 1913 | 500 &c } 5a |J & DiDec 11963 do de 
B callable at 110 after Dec 1 1918_....--- 1,512) 1913 | £100 &c|/ 33,348,100 56g \J & DiDee 11963 Baring Bros, Lon & N Y 

Memphis Div Ist M gold guar p & ! ena) Us.zc* 100; 1889 $1 000) 3,500,000 4g J & D/\Dec 11951 32 ay 8t., New York 

Louisville Div 5 ti" M Ny aeahatae g-. Us.c*&r 640 1897 | 500 &o| 23,732,00 34% eJ & JIiJuly 11953 do 

Omaha Div ist M g $5,000,000______._- Us.xe* &r 130} 1900 |1,000 &c} 5,.000,0 8¢ F & AjAug 11951 ao do 

Litchfield Div Ist M1 $4,000,000 SRORPR Ce. .xo*} _..| 1900 1,000} 3.235.000|: 3¢ |J & JiJan 11951 do do 

1IstLieneg M$30.000, Sp bi 000 sansa. fUex ie 86 eee .| All owned aS is @ dies :6.e  .. newwesennescdnaweun bs. 

Sec g bds cal ufo deena ert Suwa sl 772) 6 |.) ae oes, SE 2pen 11S es ii ¥ off oc Gaus te. Palla 

y ee oval Be ianeonen . é g ug ‘19- Y offor OC Tr fla 
Fes oe oR eee cos) “oa WE] ER ERAN) RCE E Se Bae BRS ooo ges ae 
int 4 ay ang PXoor than 102}s & ; 1916 1 aes apnea 4% y J & SJIiJul bore 26| Bank andi ee 
int on or “Si |. Re Fre J .330. u an’ ankers 
Ser E due $275,000 s-a call ‘22 1024 % gu_CPyc* ---| 1917 1,000} 4,950,000 56g M& N + le "19-Nov’27|New York 

a Includes $5,266,000 consol 5s pledged to secure Tilinoi| s Central collat eral trust b onds of 1/886. 

EARNINGS.—For 32 months period ending Dec. 31: Of Purchased Lines of : 

7% Mos .— Tot ay Res. Ex PaTares. Ot ry Inc.Deduc. Balance. ag oy branch Rg purchased, “of. witicn "$206 oy ye pa menn | 
ja $6.8 4,845 $4.868, 497 $18,640 ____.. $2,974,988 | in Jan. 1911 and Ref. bonds substituted There are also $5,- 
_, GES ip 170,344 3,103,743 14, 137 $59,009 3,021,729 338.009 seared to due 1931 Py $968,000 my) f she K ee 

rete uthwestern Ists due see bond table above) an 2 000 bon 

REPORT.- Year ending Dee bl apt? CY. 188. B. 1568. 1916. the Chicago Madison & North. (231 m.), which are pledged poe ithe coll. tr 
Gross revenue.$4,427,006 $4,084,848|Conting. res... $685. 000 $390, @00 | 48 of 1952 — v.71. tds aon 79, p. 1273, : 1, 1165. 5.) 
Bides vache BvOTTT ‘168-00 04 4| Prior ba ine Mint. 2,167:634 2,186. aes 107 $6 anc nt. eae Beginning, No cap ia 104 p. 888: V, BT, 

gs., net... ° + 

1357, 1420; V. 88, p. 295; V. 92. p. 26 i836, y re D. 1024; V. 98, > 
Miscellaneous. 51.310 73 099 Income i ke  amaeee dda (1)331,020 br Bry iY, 98; 90, >. 300," Gs k: = eu ie, © hicago ternainais, wa 
Springfi 3 e Vv C., & 

Tot. net inc.$3, - _ $3, og Surplus__.- $1,847 $1,115 Bau 4, to bon 66.000, incl. $2.500.000 Ohic. Hava- 

Railroads— 917. 1916. 1915. d Ran ed under 4s of 1952. 

Net before tages.” ors, 422 $4, ate B40 $2: rey ots 3 435.900 304 rf $3. 350. 50,950 Purposes yo sor, sivhich $79,260 ,260, 000 er Be pled (Nor.Lines) Unissued Were Res'd. 

OFFICERS _Pres., Wilbus’C. V.-P., Oren Root: Treas., 1 1918 Til it, owned 20,234,000 of these unpledged 


R. B. Kay; Gen. Mgr "under U. 8. ae Keny. on B. Coane. 1 N. Y. City. 
New York office, 30 C Church St —(V. 107. h 603, 1003.) 
HYDSON river CONNECTING CORP.—In 
1913 to build ao 8 the b ow noe Central RR 
on bee. wii isi? acnel the ame tal stock (also *y300, 000 
dge a. Sikes erie a River between Castle- 
ding, about 11 miles south of a. The U. 8. 
RR. Aémisiteaton, ia May 1918 sanctioned the e diture of $2,000,000 
on the enterprise. V. 104, p. 1801; V. 106, p. 2194, 2550; V. 107, p. 181.) 
* HUNTINGDON & BROAD TOP fr. RR. & COA L CO.—Owns from 
eee, * Pa Mount Dallas, res 44 miles: wranehes. &c.. 28 miles 
OF STrook. ao stock w deposited with 5 
trustees (Drexel & Co., Phila., Aye under a ment limiting the 
— of the stock, the ref. to not less than $50 and the com. to not less 


ted in 
which 


. 


n $25 = share. n 1918 a. was extended till April 1 1923. 
Vii06 1290; V . 96,p A200 1021, 
ONDS, &c. arenas t of the Deseesens on the First Mtge. 4s and about 


$22, 000 interest and cy of 5% car trusts, due Oct. 1 1918, was 


delayed, Vv. 107, P 1 ; 
98. - "02. 03. ’04. - 06. °07. %. *09-Oct. °17. 
Common ° ¥ 0 690 0 
erred 5% 5 - 7 6 5% 7K 7 3% 0 
CAR TRUSTS. —V. 105, p. 2542; V. 106, p. 296. 
ANNUAL EARNINGS.— Gross Ni 
ir os cslinsiarcade cesan ceapetilas exeoraelupsabeaias anil $342.2 238 $273, 145 ite es $128.61 614 
SEE OR AE NIO SEINE MORE IA BIIES 679.419 253.772 147.727 06.046 
910" Carl M. Gage. Fed. Megr., Elisha Lee; Phila., Pa.—(V. 107, Dp. 
* ILLINOIS CENTRAL RR.—(See Lar 918 mlon, -—Operates from Chi- 





ago: 7 Tli., southerly to New Orleans, La., miles, and westerly to Sioux 
Ci . 509 miles, with numerous branches, viz. (*which see): 

j omned in fee— Miles.| Lease lontrot Miles 
Ghicago to Cairo- Tl...) Main Chicago St. L. & N. O. RR., 
Gentralia, Tll., East}stem.. 706/ Cairo, Ill.,to New Orleans... 546 

Dubuque, Towa. -_-_- Line to Louisville, &0...__- 752 
Dubuq. & Sioux Cit (see above) 7} Mem.,Tenn.,toMem.Jct.,Miss 98 
opringnetd to East caged 7 | St. Louls Alton & Terre Haute. 224 

i Til., A 1A oe Enttre stk .owned—Branches, 

roars pa DE adnnenee ' 234 Trackage, &¢........------ 
Indianapolis, Ind., to Effing- — 

ham, Ill. (V. 93, p. 880)... 177 Total operated Dec 31 1918.4.766 

BIgTORY LEASES, &c.—Chartered on Feb. 10 1851. The Chi- 
cago St. L & N.O is leased for 0 zeare From July } 1503 a8 ¢ per annum 


on its $10 000.600 capital stock deposited © leased line stock an 
int. As to p terminal station in J.-L, v. 103, Dp. igor 
Owes a the cap. | stock ($4,998,500 common and $1 000 O90 pref.) of 
o 


Central of Ga. Ry. bu d independ dentl co. above. 
Substantialiy all 7 the of the Yazoo & Pe Valley RR., 
1,382 miles, is owned in the interest a the [Illinois Geatral the latter also 

owning nearly all of the bonds, mostly pl oi. See below.) 
Owns -_— stock of Chic. Memp. & Gulf » 52 m.; V. 6. - 420, 716. 
aise 9! om ,000 stock of Madison Qos! a oe 8 Tennessee tral RR., 
105. p 1899; fare decision, V. 106, p. 296. 





Bee APT TAL STOCK. —The leased Yeas stock ts eeoured by deposit of $1¢.- 
. Louis & New Orl. stock. 


addition to $3,486 
ties Co., the latter company = 
Bivs. Tee 6 6 
yearly 
DS.—Catro é, ae adv. in “Chronicle,” _ 7: 1892. 

he Trust Bonds of 1 eeseure’ by deposit of $5,266,000 Dewy St. L. 
és Hen, Golanae enanain ot Van by a lien on the eroad. See V. 86.p 1343 

Collateral Trust bonds of 1982 ¢ cover vy y pledge of of $16. 350,000 5% lst M. 
bonds 863 miles of Freee § Fines. ; V. 102. p. 1 

The $25,000, 000 collater AY of 1953 are secured by 7 pledge of a of all 
the Loutsv 0. & oe (now Yazoo & Mississippi Valley 
900, roo tat 4s, except $68, 000, and $9,104,000 mtge. incomes, vee 83 

Chtcago St. Louts & New Orleans 58 have their interest guaranteed (by 
endorsement) until the prmcipal is paid. soe . se of 1897 are r., prin- 
epal and interest, by endorsement—see guar V. 65, p. 1 

Western Lines Loan of 1895, see “aupplement vob Js Jan. 1309. Total auth. 

$10,000,000; $5,425,000 outstanding and $4,550,000 pledged in Feb. 1919 


f 
** Phe St. pre A Diviston rR fd inal Sends ox are for $15, 000. 000 authorized 


g the eq 
"06 to’12. 13. ‘14. 


ilroad Seeur- 
ty «4 $9, ~~ ,000, additional. 
15. ‘16 MY 18. 
7 yearly 


1919 
1% 





.000 are held to retire $1 400,000 und ghpetract of 

EE ng in V. 138. See also V. 66 pis igg V 71 71 

Loutsetiie Division & Terminal mige. is 060,008: of of the bonds 
$1,112,000 were reserv eserved to purchase the 46 m Goa from Louisville 
& N Nasiiville and to retire the T. & N. bon ds thereo ereon. Chicago St. sum S 
New Orleans k title to the Louisv. Div. and joined in ma 
V. 66, D. 136, for for p- t; also “Supplement” of Jan. 1899. 44 ae, 
516; V. 66, p. 133; V. eS 581: V 45, D. 671; V. 97. D. 887, 1024. 


To retire a He amount re 3. Oe $59.0 8.000 
Additional main track. improvements, funding debt, &c_-_-.-. 30" 000 

The Illinois Central and Chic. St. Louis & New Orl. RR. Joint Firsi Re- 
funding M. bonds ($120,000,000 auth. issue) are issuable in series ng 

interest at not to exceed 5% and are secured on about 1,512 miles of the 
Southern lines, including the main line from Cairo, Ill., to New Orleans, 
La., &c., and com all the system lines south of the ‘Onto River except 
the Chi Mem & Gulf RR., the Monticello —— (33 m. and 21 m. 
respectively and iss. Vall. RR. V. 
Vv. 98, : Vv. 


ote i 97, p. 1822. 1st, her 
. 99, p. 1300; V. 100, Dp. 397, Pi74. 1852; 
es for Which Said $120,000 ,000 Joint Bonds Were Issuable. 
1918, $2 9. 970. 000 outstanding; Feb. 1919. $17, mt 000 pledged— 
urchase im inal properties, 


For future improvements, construction, etc........._-... 
The $16,000,000 534% Secured Gold Bonds, ag in 1919 on account of 
improvements "and tions, were secured pear oso of the Pe eg | 
securities, having a then market value of oben 000, viz @) 
$17,350,000 Tilinois ¢ Central RR. and Chicago 8t. Louie & New Orleans R 
Joint First Ref. Mtge. 5% bonds, Series A, due Dec. 1 1963; a $4 $50,000 
Western Lines Ist 4% old bonds, due Aug. 1 ~* ys 

4 3 “608. 345 Pad 


1748, 48 ect to 


ect to eu. all (but nea 


an div. Pio! 189 oo 6 577, 21 
"cons and bills payable as of Dec. 31 "1918, 198, 


*‘ADVANCES” AND “STANDARD RETURN,” oo —(See page 5. 
Under the pending contract with the U. 8. RR. Administration e 
company - ects an annual compensation of not less than $16,282,374 per 
and in n 


addition thereto it will be in receipt of other income = 
,602, per annum, maki gvemeiie Sx for fixed cha 

taxes, aided &e. -, about 1 fix 
interest on the new 54% bonds 

leaving a balance of $10, 000 for 
EARNINGS.—12 mos., 1918. Gross, $107, #20. 261; net (bef. $17,135 859 
Corporate Income Account for 1918, Based on Expected Federal Compensation 

alendar Y sie S43: 874 1917. 


22, 884,000. charges (inclu 
3,000, le mS sinking fund momen 
&c., are estimated at 
dividends, &c. V. 
Jan. 1 to Dec. 31. f --Gross, 87,1 4°786: taxes), 24,804,9 

REPORT .—Report for 1918 in full in V. cog. p. 1675, 1693. 

‘ears— 

Baeeeees S6anGers TOUTE... <ccccccccucccoccvoncth Unt s »etusnende 











SEI ER x15,455,863 $22,911,624 
Federal] income tax accruals.......-...-------- ° 1,400,864 
Se ieee 7,508,053 4,317,207 
en came enewie 11,078,491 10,636,641 
Sinking fund and other reserves. ........-.----- 113-28 118,200 
Investments in physical property.-...-..-.------- 55,679 56,934 
Balance. i enn 10,782,823 _15,016,193 

fter ta ing into account $764,953 for revenues ‘prior to Jan. 1 1918 
and $1,523. ,840 for expenses prior to Jan. 1 1918 as required by the T.-8. 0. 

Jommission . 

Calendar Years— 1917. 1916 1915. 
Frocke ee $58. 443 367 $e. 437 830 $42,681,011 
Passenger revenue ...........-...- 6.908.698 14.222:'848 12.661.576 
PEN RR Ie 1%" 792,721 10,079,588 8,461,492 

Total operating revenue.._...--- 7,144,786 $73,740,266 $63,804.07 
ee ce unnubeiadestimn si: 606,217 18. see. F234 3 1'409' 953 
"i 009.365 13.015 7.679.650 

es inal pee 582 3 fue. aT $19,171,883 
Interest on funded debt.....--- Saute 477,619 $5, a8 266 53-308 208 
SIRS ap ee aS 2 . 6.762.391 6,529,815 
Ns tin tits pan duebousaea’ (74)7,923 '960(5 14)6011280 (5)5,464,800 
REE ER A See ap $7,092,233 $11,455,132 $2,672,365 
Yazoo & Rétes. Valley Ry.— 
Gross earn 


1918 1917. 1916. 
aeoaneeeeponcenonsed $22. ar 009 $18,152,123 $15, 135, 123 


Net, E Store tanas STE CER ee 
OF Arch ibald 8. setdetas 


FICERS —-Pres., Ghas. A. Veaedee 5 AT -P 


Sec nD: R. Burbank; ‘Treas., R. E. Connolly. General offices, Chicago, 
Ill; N Y. office, 26 Liberty St. Federal M C. M. Kittle Chicago. 

Directors. — Walther Luttgen, John W. uchincloss, William Averell 
Harriman, R. W. Goelet Cornelius Vanderbilt, J . Ogden "Armour, Chas. A. 
Peabody, John Gg. Shedd, Oo. B. Seger, H. W: de orest, Philip Stockton 
and ex-officio, Hon. Frahk O. Lowden, Governor of Illinois; D. R. Bur- 
bank.—(V. 108, p. 973, 1060.) 


AILLINOIS SOUTHERN RY.—See page 132. 
INDIANA. HARBOR | BELT R.—Owns Whiting, Ind., to Blue Island; 
u., 14 es; McCook Franklin Park, Ill., 1.5 ma Argo to Union Stook 
Yards, Chicago, 1 me + State line to Grassell, Ind., 5.5m.; branches, 5 m; 
owned, Takage,, 7 total 6 miles 
Ml DVANOES” AND nSTA DARD’ jgtgtal 1S * &c.—See page 5. 


Annual compensation d' control, $296 053. 
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; RAILROAD COMPANIES Miles| Date Par Amount Rate hen | Last Dividend |Places Where Interess and 
(For abbreviations, &c., see notes on first page] Road Bonds. Value (Outstanding % Payable | and Maturity Dividends are Payable 
Illinois Contral (Concluded) — 
Ob StL&N O eq tr ser & Gan ret 16046 beg Der te 
due $250, ERD LEST SIRS eee *| ...| 1914 | $1. ee $3,000,000 5g |J & D/June '19-Dec’24|New York 
Iitinois Southern —Ist 1 M "gold $3,000,000... FCx0"| 136 1911 | 1,936,000 5g |J_. & DiJunel 1951 In default 
Income bonds $1,380,000 authorized __._._- De. eel amour 1'000 380,000) ...-.... Be a eee POO. bicndedenwdn cee ndeee 
IHinois Tunnel Cates Chicago Subway Co. 
Indiana Decatur & Western—See Cin Ind &Western| | 
indiana Harbor Belt—GenM$25 00 ,000 g G.xc* &r®| 46, 1907 1,000 &c| 2,500,000 4¢ JT & J\July 1 1957 Grand Cent Term. N Y 
ee Ft RR ee | g | see 1,725,000 4¢ J & JiJuly 1 1987 do do 
Chic Sam & W first mortests fo ome assumed_xc*&r| 27. 48 1897 | 500 &c 2500 .000 62 3 & JiJan 11927 do do 
Equipment trust certificates $540,000_._.....-_.- lear Bee teaetidace 468,000 4% J & JiJan t 1931 Comm’! Trust Co, Phila 
indiana Illinois & lowa—See New York Oentral RR 
indianapolis & Louisville—See Chicago Indiana ra |& Lou Isville | 
{adianapolis re M gold sf ane Lee ‘| 23) 1886 | 1,000 765,000 4% eM & N/May 1 1926 Fidelity Trust Go, Phila 
Gen & Ref M $10,000,000 g ed text.__F, eer! --- 1915 1,000, 4, x 56g (53 & JiJan 1 1965 Farmers’ L & Tr Co, N Y 
Interborough Conselidated seeetion— 
Oommon stock (no par value)__....._..-..-.-._- | pee SRE hic cic faa duis cbikhias cdbdkd nau Wiomldotwkk. ke 
Pref stock (as to assets) 6% non-cumulative_-_____ oui nein 1 »740, pee text). QJ [hor 1 1918. 136152... occ ncaonacce 
Int.-Met coll tr bds g sec by {nt RT stksf text. x&rc*! _..| 1906 |1,000 &c|x67,825,000 4%¢A & O|Apr : 1956 April 1919 coupon unpaid 
Bank loan replacing 10-yr notes (V.103,p1301(Ba.c*| _---| 1916 1, 2, ene | eae ‘DB Bee Aa ae ose 2 
interborougzh Rapid Transit—Stock $35,000,000__| Text | ___- 100} 35,000,000|See text) Q—J j|Jan 3 EL yf a eS 
lat & Ref M $300.000.000 2 s redil 10 (text) G.ye*&r*| _..| 1913 |1,000 &c/ 160,585, Ag (J & SI\Jan 1966 Treas office 165 B'way 
Secured conv notes g call series A & B__xxx.Ba.c* -_- 1918 | 100 &c| 39,416,000 7g \M & S/Sept1 1921 New York City 
international & Great Northerna— 
NE ESTE RE ae SE ere Dee RS 2) i wean unnw vans inbdebabdiedialdbeen ea aan eee 
Preferred stook (p & d) non-cum (see text)_--__- et Be ee © 2 | are peers jaa 9 10S 4%)..... ce 
Ee US) Ree ee eee z| 1,106 1878 | 500 &c| 11,290,500 6¢ M & N|Nov 11919 Equitable Tr Go, NY _ 
Colorado Bridge bonds sinking fund___._______ ee adieu! 1, 198,000 7 M & N|May 1 1920 Office, 165 R'way, N b 
Receiver’s ctfs (refunding issue)_....._......__-- 1918 1,000 &c| 1,400,000 6 iM & N/Nov 1 1919 Central-Un Tr Co, N Y¥ 
Ist Refunding M $50,000,000 gold red 110 -____ ger 1,106 1911 | $£fr_| 2,708,000 5¢ |\F & AlAug 1 1941 Aug 1914 coup not paid 
Three-year 5% secured notes redeemable 101 g- inal 1,000) 11,000,000 5 F & AjAug 11914 Aug 1914 coup not paid 
do ¢ due $50,000 s-a (V 97, p. 521, 729)._E x) ---| 1913 1,000) 450,000 56g iF & AlAug *19-Aug °23| Blair & C oO NY 
Receivers’ equip trust notes $39,000 semi-annuaily| ons} SUEG-| ol 543 ,000 6 J & <J\July'19-Jan ‘'26) First te, th Sav Bk, Chic 
x Includes $3,251,000 (face value) held alive in sinki ng fund Dec. 31 1917.) | 
p Further ‘$12 4 50,000 pledged is part security for note is sue. | ; ‘ 
| | | i 
| | | 
} 














Stock outstanding, $5,000,000, of which N. Y. Central and Mich. Central 
(V. 106, p. 2018), which’ qeereaiee the bonds, own 60% and C.M. & St. P. 
and Chic. & Northw., 40%. V.93. p. 164; V. 105, p. 2183. Of the bonds 
($25,000 auth. issue), $2,500,000 are yenmven § to retire Chic. Ham. 
. 68; $8,500,000 bonds out; int. at 3% 1 Fi -— then reo 
V. 86, p. 108.’ Due for advances Dec. 31 1917 $3 ,857,0 
EARNINGS.—For cal. year 1918, gross, $5,591,235: Qe after taxes, 
pn $928,645. In 1917 (V. 106, p. 2442) showed: Gross, $5,121,878; 
"after taxes, $890,182: other income, $100,143; interest, rentals, &c., 
$2, 020. 106; bal., def., $1,029,781. (This deficit has been paid by owning 
ime proportionately to their stock holdings.) Gen. Mgr. under 
Govt., George Hannauer, Gibson, Ind.—(V. 106, p. 2123, 2442; 
¥. 107, Dp. 603, 696, 1003: V. 108, Dp. 268.) 
* INDIANAPOLIS UNION RY.—Owns 1.23 m. of road, 1.15 m. 2d main 
track and 4.15 m. yard tracks and sidings, with terminals at Indianapolis, 
Ind.; leases for 999 years the Belt RR. of ndianapolis—14. -18m.(which see). 
Cleve. Cinc. Chic. & St. Louis, the Pittsburgh Cincinnati Chicago & St. 
Louis RR. are virtual proprictars, having invested in it $1, 065. 472 
to Dec. 31 1917. No stock outstanding. Elevation of tracks in progress. 


BONDS.—tThe General and Ref. M. of 1915 will secure not over $10,- 
000,000 50-year bonds,to bear rates of interest as may be hereafter deter- 


mined, to be cuaranteed jointly and severally, prin. and int., by the 
companies above named; a sufficient amount is reserved to redeem the 
4\%s of 1886, and remainder for future bu es. The arantor 
companies and also the Lake Erie & Western R. Ctacinses | ~~ 4 
olis & Western, Chicago Indianapolis & Louisville "Ry. and I is Cen- 


tral RR. have contracted to use the property a "- their 

main passenger terminal, and to pay each its proper and des 
roporticn of the interest on present or future values and of any bond 

an for additions to or improvements of the property. i ry bonds are re- 


deemabie as a whole or in series 15 years after date, or any int. day ek 
ter at 103: sink. fund beginning 1926, im of outstanding A bonds 
to’ be canceled; Farmers’ Loan and Union —- 


chased & Tr. 
Co., Indianapolis, trustees. V. 100. 1287) 855; ww. “itt, ab; 1? 
Fed. Mer., E. M. Costin, Clachanatt: 0.—(V. 10 5.) 
sNTERBOROUG ripe ane hh BCORPOBATION, -—ORGANI 
ATION .—A holding compan laws June 2 1915 by 
ae in V. 100, p. 1437, 1510, Vitste e517 
Owns $33,912,800 of the $35, 000.000 stock of the Interborough Rapid 
Transit Co. ad $15,276,500 of the $17,495.060 stock of the New York Rys 
Interborough Rapid Transit Co., subways, &c. (see that co.)_. 146.26 be 
Elevated (Manhattan Rallway. leased) pe, PRE Va EES 130.23 miles 
Surface lines owned or controlled by Interb. Rap. Tran. Co_- it .O7 miles 
New York Railways (see V. 108, p. 677) June 30 1918__-__-- 151.02 miles 


RECEIVERSHIP .—James R. Sheffield of N. Y. was made receiver on 





Mar. 21 1919, owing to the default on the bonds which resulted from the 
stoppage of dividends on the I. R. T. Co.’s stock pledged to secure the bond 
issue. V. 108, p. 1165. 


PROTECTIVE COMMITTEES.—In Feb. 1919, in anticipation of the 


default, which took pecs, Ape 1, the following committees called for 
open (V. 108, 2 878, 371) 
(1) Committee for Int. qi 4\%%_bonds: Grayuos M.-P. Murphy, 


Chairman; John % Griswold, Sec., Y. City. 
Trust Co., depositary. V. 108, p. 878, 1165, 1390 

(2) Committee for Pref. and Common stocks: Chairman, Eugene V. R. 
Thayer; Sec., Charles B. Makepeace, 115 Broadway, N. Y., with Mercan- 
tile Trust & Deposit Co., depositary. V. 108, p. 1275. 


STOCK.—The preferred stock is pref. as to divs. and assets, while the 


140 wir ws N. Guaranty 


toll OK ey is not paid, is entitled to double voting rights. V. 100, p. 1437, 
15 
LOWE? NDS.—On pref.,6% p.a., July 1915 to April1918. Nonesince. 
BONDS.—The coll. trust 4s of 1906 of the Int.-Met. Co. are secured 


by pledge of $33,912,800 of the $35,000,000 stock of Interborough Rapid 
Transit Co. $1 ,600 in bonds for $500 stock. V. 82, p. 280. A sinking 
fund was established in 1910, $300,000 to be appropriated yearly out of 
surplus income after interest and taxes to purchase bonds at not over par, 
bonds acquired to be ke pt alive in the mm we The fund, it is esti- 
mated, will exceed $40,000,000 by 1956. 3. P- 666. To Dec. 31 1917 
there had been purchased for the . as of about $3,251,000 (face 
value) of the $67,825,000 outstanding 4%s 

The $2,000, 000 loan has been reduced to $700,000. V. 106, p. 395. 


REPORT .—F Ary alendar yoor 1018. in V. 108, p. 372, showed: 








Cal. Years— 18 1917. 
Divs. on I. R. Otherint.,&c. $115,215 $110,307 
Te capital 1 ays 209 ,922 229,494 
ee cow $4,239,100 $6,782,560 { Sinking fund. 300,000 300,000 
Other income-_ 163,076 173, 306} Pref. divs._(114)686,108 2,744,430 
Total inc- 102,176 $6,955, 866 | Balance, surp. $38,806 $519,480 


Int.onI-M4 4 3$3'052" 125 $3,052,125 | 


OFFICERS.—Pres., T. * Shonts; V.-Ps., H. H. Vreeland, E. Mora 
Davison, D. W. ons: Sec., M. Fisher; Treas., J. H. Campbell. Office 
165 Broadway, N. Y —(V. Mor p. 1287; V. 108, p. 372, 878 


INTERBOROUGH RAPID TRANSIT CO.—(See Map. )—Incor 
May 6 1902in N. Y. Operates municipal tunnel and elevated lines in 
City; also leases Manh: attan (Eleva ) Ry., which see. 








Mileage in Operation June 30— —Length of Road— ~—Total Single Track- 
(Descri on new Hines, V.107,p.1284) 1918. 1917. 1918. 1917. 
Original subways, &c....----------2 25.7 25.72 85.2 5.29 

EES eS Spee 10:53 9.18 28.19 24.74 

nee OOS... wscaneewadnagn 4.49 4.49 13.80 13.80 
Jerome avenue 5 Le eS IEE Sr 5.55 3.93 16.90 12.07 
I IE RE I HRES se 0.49 0.49 0.72 0.72 
Manhattan (Elev, Ry.) division_-_--- 37.67 37.67 130.23 129.64 
Two connecting lines_...-..------- 0.71 iat FE ee es 

es Ge . ode dcussoanenese 85.16 81.48 276.49 266.26 


Through service to Woodlawn Cemetery was begun April 15 1918. V. 106, 

1037, 2011. On July 1 1918 established through service on the Seventh 
ys subway between Times “4. and the Battery, and via shuttle through 
the Park Pl. and William St. branch of the line from Chambers St. and 
West Broadway to Wall and William streets; also over the 162d St. elevated 
road connection between the Ninth Ave. elevated line and the Jerome Ave. 
branch of the Lexington Ave. subway as far as 167th St. station on the 
Jerome Ave. ay oe July 171918 the Lexington Ave. subway was opened 
= oY ee St. and Jan. 7 1919 to Hunts Point Road. V. 107 


477, 82: ¥ "108, p. 2752. The Clark St. tunnel to Brooklyn was ei. 8 
April 19 , 107, p. 1005, 2290. 
Sale of 5 As to greatly increased subway service 


. 104, D 2118. 
in Feb. 1919 see v1 108. 5 683. 


Owns stock of fe County Ry., 73 oo and mg stan with 
Long Island RR.) ing’ N; - Traction Co. ag ae sland Elec. 
Ry., total, 68 miles. 0. p. 26i1; 83, P, 818; V. 86, 

“Outside assets” in yi 5 917. atts p. 236 3 

NEW LINES.—On Mar. 19 Shas an aereoment yg betw 
the city and“this company (V. 94, p. 1507, 156 - 96, og 50; 1701) 
and the Brooklyn Rapid Transit Company, ‘aeons for the etl ishmen 


of comprehensive dual systems of Ea d transit serving all boroughs 
“an official statement to the N. Y. Steck Exchange, dated June 30 1913, 
ublished in ‘‘Chronicle’* of pee 16 1913, pages 450 to 455, giving full 
sare Culars as to new contracts, bonds. &c. See also V. 97, p. 744, 1024. 


Lines to be Oper.by Interborough R.T.Co. Road Track Track Totai 


(Exciustve of Manhattan Ry. and Sidings) Miles. Subw. Elev. Track. 
Company’s original lines -....-. 5. 56.1 16.9 73.0 
New,to be bullt jointly by city and company. 48.5 75.6 71.5 147.1 





. ee 74.2 131.7 88.4 220.1 
yen of construction on dual system in Jan. 1919, V. 107, p. 74, 172. 


to aid for conttacgote and completion of lines see V. 106. p. 1126, 1344, 

190, 3346, 2451; V. 107, p. 2009, 2098, 2290. Strike, V V. 106, p. 2649, 2651. 

The Brooklyn "Rapid ransit Go. on Jan. 5 1918 started service on Broad- 
way between Times Sq. and Whitehall St. 


Subway Leases, New and Old, to Run 49 Years—Re-Capture. 


The lease by the city to the company of the new pubvere is for 49 years 
from Jan. 1 1917, but if their completion should be delayed trough no 
fault of the company, the beginning of the term will be correspondingly 
postponed; subject, however, to the city’s right of re-capture after 10 years. 

The leases of the original subways as modified expire contemporane- 
ously with the lease of the new subways, bat are not subject to termination 
by notice except as portions thereof may be taken over in substitution 
for the 7th Ave. branch or the Lexi m Ave. branch of the new sub- 

in order to complete a direct longitudinal line, either upon, the East 
Side or upon the West Side of the cit As to the old goewast. Nos. 1 and 
2, see this Section, issue of Feb. 191 and V. 96, p. 1701. 

The authorizations and licenses for the elevated railway extensions and 
additional tracks are for 85 years from the beginning of operation, and are 
respectively subject to the right of the city to purchaseand take the prop- 
arty at any time oreer 10 years upon payment therefor. 

Under the ye ing agreement with the ay J which became effective 
Jan. 1 1919, all the receipts of the old and new lines of the Interborough 
system, with the exception of the old elevated lines, will be placed in a com- 
mon pool. from which will be deducted taxes, maintenance, operating ex- 

é depreciation, the company’ s preferential and interest and si 4 
oe payments upon the city’s and the company’s investments in the new 
these charges are paid the amount of revenue remaining will be 

Hivided equally between the city and the company. V. 107, p. 501, 401. 

Interest on the securities issued to construct and equip the new lines is 
a charge to construction until, and to the extent of, the completion and 
commencement of operation of the new lines. Under its contracts with 
the city the company was reported in Jan. 1919 to be entitled to take, on 
basis of convertible note issue of 1918, out of the revenues of the Interbor- 
ough Rapid Transit system, an annual sum which, with $500,000 other cor- 
porate income, will provide $17,620,072, as compared with $13,101,255 
required for interest and sinking fund on’all bonds and notes outstanding 
in the hands of the public; but in Jan. 1919 not over $9,700,000 of the sum 
jast named was expected to be a charge against the earnings of the year 
1919, owing to the delay in putting the new lines in operation. See below 
and V. 108, p. 171, 268: V. 107, p. 1100. 

The amounts payable to the company out of the revenues of its subways 
(compound interest being allowable on any - rye ry in any fiscal year) 
are to be paid before the city becomes entitled to the nberest 4 on its invest 
ment under its 1913 subway contract with the compan The amounts 
payaute to the company out of the revenues of its eleva lines (compound 
nterest being allowable on any deficiency in any fiscal year) are to be — 
before te city shares any profit from tne operation of the elevated 

When the profite from the operation of the subway system exceed tne 
amount of the company’s ann rior claim, and after all accumulated de- 
ductions (with interest thereon) i have been made up to the company, 
the profits then remaining are to go to the city until the percentage of the 
city’s return upon ite investment shall equal the percentage of the return 
received by the company; and taereafter excess profite will be divided 
equally between the city one the company. The profits from the elevated 
system and connections, after all the company's accumulations shal! have 
been made up, are to be divided equally between the city and the company. 

CONTROL. - 1907 $33,912,800 of the $35,000,000 stock had 
been exchanged for 200% in44%% collateral trust bonds of the Interborough 
Metropolitan Co. (which see above), secured by the stock exchanged. 


DIVIDENDS.— 1097 to 1910. 19h}. 1913. 1913. 1914 to "17. 1918. 
Since 1906.-...-.. %- yearly 0% 12 20% yrly. 15 
In July 1918 reduced div. to Zig % uar. A% P. a.) and in Oct. 1918 
and Jan. 1919 paid 4 me: rate. eb. 1919 fai ed to declare any divi- 
dend for April 1.; - 108, p. $7 78. See Gen. Finances below and V. 
106, p. 2345. 

BONDS.—The “First and Refunding Mortgage” of 1923 9 limited to 
$300,000,000, of which $170,000,000 was underwritter ecrly in 1913. 
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RAILROAD COMPANIES Miles; Date | Par Amount Rate When | Last Dividend |Places Where Interesttand 
{For abbreviations, &c., see notes on first page) Road | Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Payable 
international Rys of Cent ii italy dati SER 1 gueee $100/$30,000,000)-..-....).....__. a ee CO isis 
Preferred stock 5% and partic see text__....__-- Pe, Re 100) 10,000.000).........|........ Beis Tht MG iicnccsdccaseouehocwae 
es note 58 660 ahem ipa a ae aaa PEO TEE: lili 1917 ccinemtab ai 1,250,000 6 F&A Feb i 15 1927 Office, 17 Battery P!, NY 
Guatemala Centra M 5 ext 18 yr to 1981Ems “74| 1886 | ~~ 1.000 2.319.000! 6¢ |A ” & OlApr 11931 Office, 17 Battery Pi. NY 
Internat np (1st uo on 2 164m: miles; 2d on bal.)._-x ---} 1912 1000 3,261,000) 2 iy 5J & J Jan 11972 do 0 
Dee SOO © 000. SE inno omeennnen canine pa Em.z| -...| 1912 £, fr, &c| £1,000,000 5g M & N(|May 1 1972 EmpireTrCo,NY,Lon, &c 
interoceanic Ry of Mex—Ist ne stk, 5% non-cum_ ctjeadl: aimlepty Stock; £1,400,000/4 in 1913|-....._.|Dec19 1913 4% |London 
tna: d preferred stock 4% ( oP 1160) non-cum| = ---| -.-. Stock; £1,000,000) ..-...../_..._... Nov 1419122 do do 
4% debenture stock subj a yA at par £1,150,000 ae Sea Mee Se £1,150,000 4 M & S 15/|Sept 15 1950 See text 
Sobenbans hack 455 7B* cab te’ cal TE cons. om ioc A nee Rate| 7 aes We ae 
e “B” su cum... Me! Ws dS ° "11-’ ept ndon 
Second debenture stock red at 105 ai since 1911 _____ aes) Ie £100; £1,300,00 4% |M&N30 Nov 30 1950 = [See text 
Mex E deb stock £150,000 guar red 105 since 1914 ouel aawe £100 £400.000 5 J&D 15\Jan 11984 See text 





























Oct. 1918 $160,585,000 wae  omaatem 000, ‘three ¥ a further $52,187,000 had 
ee-Year Secured’ Convertible 
%/ notes due in 1921. V. 107" ‘ 1100. full oe, V. 94, p. 1307, 1565; 
p. 1228; V. 97, p. 450, 1024; V 98° . 304, 611 1157, V . 119; 
- 100, P- 2085; V. 104, p. 764. Offering, 101, p. 1972: ¥ 502. P: 437: 
Vv. 103, . 1592, 1888.' See Gen. Finances below 
The ey bonds became Nov. 1 1913 8 a first ‘iien on all leasehold and 
other rights of the company in (a) the existing subways and elevated lines 
(including power houses, sub-stations, equipment, real estate,&c., owned 
directly by the Interborough Co. subject to the city’s rights under the lease) 
and (b) in the _— subway and elevated line extensions and in the author- 
er. additional tracks on the present elevated lines. 

Cum. sinking fund of not less than 1% yearly of amount out began 
July 1918. Bonds may be drawn for sinking fund at 110, or bought in the 
market Sy a lower price. By the operation of the sinking fund the whole 
issue will be amortized during the term of the lease 

In case the city shall fs its right of On ge of any of the new lines, 
10 years from commencement of operation, the moneys so payable 
will retire all outst’g bonds issued for constructing ‘and equipping same. 


Fg A hen ad Lan NOTES.—Late in 1918 the compan <— $39. 416, A00 
ear Secured Convertible 7% gold notes dated 1 1918, 
Sept. vase 1921, but redeemable all or part at the option of mes at 103% 
prior to Sept. 1 1919; then at 102% prior to Sept. 1 1920, and t 
prior to maturit i. i each enee plus interest. hey are secured b pledge 
Bf $61,587 ,000 t & Ref. 5% bonds at a ce of 64%. e notes 


FP hin came CONTROL.—In 1918 the road was split up by the Federal 
a. en | ye from Spring to Fort Worth and branches thereon 
n charge of J. 8S. Pyeatt, Federal Manager, Dallas, W. E. Maxson, 
| ong Mer., te, he balance is under control of J. L. Lancaster, 
Federal Manager at Dallas, A. G. Whittington, Gen. Megr., Houston. 
ORGANIZATION .—Incorporated in Texas on Aug. 10 1911 and 
succeeded the Int. & ae 7: RR. foreclosed June 13 S11, per 88. in 
A 92, p. 1310. Thel. & G. N. Holding Corporation was incorporated in 
ats in Nov. 1911 with 5 soo ee capital stock, one owns the common 

of the railway. See . 93, D. 1386: v LLB. FB 6. V.92.p.1310. 
Receivership.—In 1914 receivers were — both the Poe and 
interest of the $11,000,000 A notes being in default. 467, 
, 342. Receiver is James A. Baker, Houston, with Thornwati Fay 


as Assistant. 

“ie $1, 400 ,000 6% one-year receiver’s certificates, due Nov. 1 1918, were 
reissued and sold to the Director-General of Railroads, same being due 
Nov. 1 1919, Me Ae) interest (M. & N.) at Central Union Trust Co. 
of N. Y. 272; V. 1@, p. 1623; V. 100, p. 1510, 2. 
Protecites cham ttee for Gold Notes.—Alexand 1 ry Hemphill, Ohairman; 
Wm. O. Cox, poetary: Meg Peta Lg , de spost - 90% has 
been deposi Vv. 342. 467. Bia nod’ 13 1451 

(ADVANCES"” AND Pg tANDARIS RETURN,” &c.—See page 5. 

Government contract not executed; advances to April 11919 aggregated 


en at 101 $576,175, all on rental account. 


STOOK.—Of the com. stock, $1,422,000 had been issued June 30 1917, 


are etna Fs vd ey nae time 4. ot maturity (provided notice of any election the eemeeeing 50S) 078. 000 Setag ‘held for exchange for a like amount of con- 


to convert after Aug. 1 1921 be given on or prior to that date), at option | ditional inter 


of holder into the First & Ref. bonds ned 87% % with adjustment of interest. 
FS) fund $615,870 annuall 


ificates, if issued, under agreement dated Nov. 1911. 
BONDS.—Of the new Ist Ref. M. 30-yr. 5s ($50,000,000 auth.) , $12,150.- 


e greater part of the proceeds of this | .000 have been pledged as security for the 5 5% notes due Aug. 1 1914 and $1.- 


note issue will be expended for rolling stock and electrical equipment. | 800,000 sold for cash to the syndicate and by it de ited - tartnen securit y 
The first issue of these notes was sold in Sept. 1918 and aggregated ot foe for said notes (see above). Oom V. 94 96, p. ; Vv. 9 


secured notes through their ae cover ome cuite 











$33,400,000. In Nov. 1918 the company sold the remaining $6,016 D. The 

authorized by the P. 8. Comauaton. in all respects similar to the first issue, erty at at (including wrasiving bonds) about $20,500 V. 94. p.3 

but designated Series B. . 107, p. 1000, 1284, 1747, 1837. : - aqulp 8 Se Kat ah dey. 21,729. Loans and bil ills mayable outstanding 
ec. 

GENERAL cies —Tne cost of the Interborough new Subrwart. so 885 
elevated extensions and third-tracking, &c., as originally estimated in 1913, BARS 5 eS amas { 191° sper de: —_. $13. 476. ose: = $1. $33 230 
was paid from the proceeds of First & Ref. bonds, of which $160,585 000 | _ 88.1 to bec. di. (ivis..-... 
are in the hands of the public. Largely as a consequence of the war, the REPORT.—Report for year 1917 in V. 106, p. 2008. P 
cost of completing the Interborough new rapid transit system was approxi- Calendar Years—— Years end. June 30— 
mately $37,640,000 more than the original estimates made in 1913. 1917. 1916. 1917. a 191 

The proceeds of the note issue of 1918 was expected to complete the | Gross earnings_------- $12,588,224 $10, 160, 945 $11,819,828 $9,420,291 
company’s contribution to the cost of the Interborough new rapid transit | Net, after taxes.._---- $3,577,367 $2,559, 440 $3, 254, 324 $1,660,408 
system, while the city in Sept. 1918 had yet to Provide about $40,000,000 | Other income_-_-_-_---- 1,058,815 646 .627 044 531,142 
to complete its contribution. V. 107, p. 1100, 1284. Gross income.__...--- $4,636,182 $3,206,067 $4, a oe +. 191,550 

The city administration declined in ‘Jan. 1919 a consider an increase of | Rents. &c............ 1,381,711 1,139,136 1,291,08 032/641 
are (from 5 cts. 00S Le soe of strong reouente,_v- 196 bp. 78, LE Interest deductions.-__ a1.557.332 a1.502.891 al.531. eR al ‘451.980 

e company stopp ividend payments early in and this precipi- ; PD ; 
tated a receivership for the holding company, the Interborough Consoli- Balance -_ - - sr.$1,697,139 sr .$564 .040sr.$1 322,506 df .$293, oro 


dated Corporation, which see above. 
The earnings below for the pone 1916 to 1918 include substantially no 
income from the enlarged rapid transit facilities, provided in lant are years 
at a cost to company of $130,000,000, and to city of $60,000,000 


REPORT .—Year ending June 30 1918, V. 107, p. 1284, 129 











a Includes the unpaia annual interest $550,000 and $55,400 respective oly 
on the 3-year 5% gold notes and First Ref. Mtge. 5s, and also the (unpa’ 
annual interest, in 1917 $95.619, on the accumulations of overdue 5 +" 
(amounting Dec. 31 1917 to $2,545 708) on these issues, making th 
aid interest so included $701,019. 
me oy —Frank J. Gould (Chairman) and Kingdon Gould, New York; 


—Siz mos. end. Dec. — —Years end. > 30— | R. Lancaster Williams, Baltimore, and others. Office, Houston, Tex. 
(See also Int. Cons. Co.) 1918. ti 1917. 18. 1916-17. General } Mer. under U.'8. Govt., W. E. Maxson, and Federal Mgr., J. 
Pe ee SE I Sn 276.49 266.29 | Pyeatt, Dallas, from Spring to Fort Worth; of other lines, J. L. Loiecher, 
Gross oper. revenue--_-$19,953, 159 $19, 669,015 $40,497,728 $39,866,146 | Dallas, is Federal Mgr.—(V. 108, p. 268.) 
Operating expenses._._._. 12,187, 9'200,949 19,113,336 16,583,293 INTERNATIONAL RAILWAYS. OF CENTRAL AMERICA,.—Owns 
oi aetigit na tee oarieee im 1,820, 307 1,893,762 3,758,583 2,871,385 | 638.143 miles of 3-ft. gauge railway: main line and branches. 
ee Incorporated in New Jersey June 8 1904 as Guatemala Ry., name ba: 

Operating income.... $5,945,434 $8,574,303 $17. 625. 808 $20, 411 S68 changed in April 1912 and Guatemala Central RR. (V. 79, p. 9 903 
Other income..._..... 303 ,299 261,001 3,600 559,077 | taken over. For concessions and subsidy, see issue for Feb. fo18-7 
Credits, contract No.3. 3,362,983 1,181,013 2,308: 508 217.296 Stock authorized, as increased from $7, 500, 000 1n Apri 1912, $30,000,000 

Sree eenaad common and $10,000,000 5% pref.: par $100. Pref. is entitied to share 

I $9,611,716 $10, 016,317 $20,727,916 $21,187,841 equally in all dividends paid in any vear after 5% has been paid on both 
Int. ot f. city bonds__ $2. 384,538 $2,375,715 | stocks. vs 5, . First q°3r; div. on pref., 14%. paid ug. 16 15 i 1913; 
Int. on Ist & Ref. 5s__ ; 4,327. 177 3. ¥ Nov. 15,1 uU%: nt i 5%; 1914, Feb.. May & Aug. 15, ik% nF 
Sink. fd. Ist & Ref. 5s-_ 6,639,866 4,382,086 ee te 1917 provision was made for the payment of all dividends be to that yh 
Int. Manhattan Ry. 5s 1,627,360 1,627,360 (124%) with $1,250,000 6% div. notes due Feb. 151927. V.107,p. 398. 
Other interest, &c_---} 578,753 309,597 In Mar. 1019 the company was about to issue to holders of preferred 
Guar. a Man. Ry.stk. 2,100,000 2,100,000 4,200,000 4,200,000 | shares 6% ger notes in respect of dividends due Nov. 15 1914 to Feb. 15 
I. R. Co. dividends. 1.750.000 3:500:000 6.125.000 7,000,000 | 1917 incl. e overdue coupons on the 6% 10-year notes were also to be 

Per pk hy SA} Se (5%) 0%) (17%%) (20%) paid when a potas were issued to the holders of the preferred shares. 

1 Pp 

Balance, sur. or def__def.$878,150 sur.$34,231 sr$1,046,267 sr$2,102,654 BONDS.—For 60-year old Se of of 912 (£4, 500. 000 auth. reaus. which 

* Credits accrued to the company under contract No. 3 and related cer- mney be increased to £6, ,000) . 94, p. 1449: V. 96, p. 1488. 
tificates which are payable to the company from future earnings before he $3,500,000 bonds issued by > International a, AB... all Maes 
the city participates, see V. 107, p. 1384; V. 108, p. 78. as ty lien bore interest at 2% the first year, 3% the 2d yaar. 4% 


Passengers Carried and Gross Revenues (in Millions) , June 30 aes 
05. °07. "08. °00. °10. "11. *312.. °313. *14. “15. “16. oa 918. 


3d year and 5% thereafter: $239,000 purchased ete Dee it iit 
500,600 a Central Ist M. 6s due Apr. 2 lath cele ane 


Passengers 339 449 483 514 562 878 607 634 651 647 684 7 aa tendest till 1931: $181,000 purch. and in trea, Dec. 31 


Gross ---- $16 $22 $24 $26 $28 ey $31 $32 $33 $33 $36 $40 $403 


DIRECTORS.—August Delmon 
Guy E. Tripp, A. ye suitors. § (poe Cornelius Vanderbilt, Ed- 
ward J. Berwind, Fisher: Thecdors P. Shonts, de ©. Sullivan: 


$2,554,647; net, after taxes, $ 
W. Leon Pepperman, | counts, 


19 
ORT. —Report for cal. iii 1917 in V.107, p.397, showed: Gross 
174.919: other income, $42,295: int.. dis- 
&c., $640,881; bal., sur., 6,333. 


OFFICERS.—Minor 0 Kam. ‘New ret President, Pres. Northern 


Chas. B. Ludiow, Daniel G. Reid, New York; T De Wiit Cuyler, Phila; NY OP, et A, ode gu ‘om & ted Fruit Co.: Henry M. Keith, 


Iphia. Pres., T. Shonts: V.-P., Frank Hedley, David W. Ross- 
og ’ M. Fisher: “ti, John H. Campbell. Office, 165 B’way, N. Y.— 
Vv. 08, p. 78, 171, 268, 683, 878.) ( 


Mae, H. H. Hanson, Compt. 
. Y. office, 17 Battery Place.—(V. 107, p. 897, 1060.) 
“_INTEROCEANIC RY. RY. oF MEXICO, LTD.—Vera Cruz to Mexico City. 
Mex Los Re so Duente e Ixtla, 123 miles; Los Arcos 


a INTERNATIONAL | & EL GREAT NORTHERN RY.—(See Map Missouri | Cuautla, 102 m.; 3 3 branches, $0 m.; Mexican Eastern Ry. (V. 73, D,, 1268) 
‘acific 





ic.) —Total 1 1917, 1,159 miles, viz.: 124 miles; leases Mex. Southern Ry., 313 miles; total, 1 031 m 

nes owned— Sites: | Lines owned (concl.)— Miles. | sions end Feb. 1982, after which r passes to State at a valuation. 
Long View Jct., Tex., to Houston 232 | Magnolia Lm Hy Terminal._..... 10 Nat. P+ A of Mexico (which see) owns £1,038,450 of the 2d debentures, 
Palestine to Laredo._..-_---... 413| Sundry branches..........--.- 129 | £1,310,56@0 ordinary and £244. Poo pret: stock. About Aug. 15 1914 the 
Spring ' to Ft. Worth, T.&P.Conn.272| Joint ey dvackaee— Miles. ex Govt took possession V 1 55 See Nat Rys of Mexico 

ouston to East Columbia breh. 50|Galv. Houston & Henderson etc. 54 In June 1918 property was still operated by Mexican Government. 
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ILROAD COMPANIES Mitles| Date Par Amount Rate When | Last Dividend |Places Where Interest and 
(For qsevectaitons. &c., see notes on first page] Road | Bonds| Value ieee % Payable | and Maturity | Dividends are Payable 
—Equip trust ser A due ; 
i - 3°bh Bb0 year i NOE a Sh) | $150,000 6¢ |J & J\Jan 1920 to '23| Philadelphia 
quip | te er B due s 5 peasy cot 308 bhomain PhP} -.-| 1917 |-.--.--- ates 56g A & teed 1 '20 to '27 do 
owa tral— nneapo | 
—Iist M gold wu.....--.-. Mp.xc* 31; 1894 $1,000 500.000) 56g J & SJIiJuly 1 1939 ay olitan Tr. Co.NY 
Jacksonvie M'goid guar B, > & A 1 cond) $3°500,008---| | --4| 1917 | 1.000 2.100.000 8 |J & J/Suly 1 1967 8 Mige & Tr Co, NY 
el } 
Jame stown Franklin & won't so (a'dale Br)--c| , 8| 1867 ‘1,000 300.0004% & 6 & J\July ‘27-Jan ‘26| Fidelity Trust Co, Phila 
Ist M ¢g ext 1908 & again 1919 red 105 gu p & IFP.c 37| 1889 1,000 2.000. 574 giA & O/Apr 11929 rie _ New York 
onesboro Lake ge City & Eastern—lIst M $1,000,000 = 96) 1905 1,000 000) g iM & S Sept 11925 Moxe rust Co, St Louis 
oplin Union $ " a - Ge J Oy ree 105 att 5 w--| 1910 | 1,000 :000) 44 eM & N|May 1 1940 Phil! Tr: Ss S Dep & Ins Co 
il Pag ; | | 
sinction Aeros redid5 bes"l6 st PP-x| -..| 1908 | 1,000, 485.000) nbifiel ofar CADE 3.1948, 9, |Fidettty Trust Oo. Phils 
Kane M's $15, § O00 per mile ¢ ncaa 9 De to ee.x0*| 164 1890 1,000| 2.469.000, 4¢ ia & O/Apr 11990 Central Trust Co, NY 
aR pared par | ai iat itor s—| FOOT | 1 T 21t50-000| a IT: sue totaly “22lUlon wees On ny 
s- ‘ead pa. . 5 $ 
a 309, V 99. p 342).-Un| =2-| 1914 |.---2--- 660000, 44 eI & JJuly'19-July 24) do do 
a | omer 
wha & West. it M g seo text ---.. e*| 38 1905, 1.000 1.477.000 Se |J & 3\July11955 |Scranton (Pa) Trust Co 
it t—See Kan City Terminal Ry 
eee city Clinton 35 OCR M g guar_.NB.xo 162) 1835 | 1,000, 3,274,000) 52 % & O Oct 11925 Boston, Old Colony Tr Co 
“et i $0 000. 050 go old quar pe | f ena. -Ba, xotet| 1,085) 1901 1.000 0) 25,941,000 46 |& & QiQct 11936 [Bankers Trust Co, NY 
Kansas City Pt scott & Memphis RR cons MNB.xc* aie] 13521 3-999 15. Fanon 6g lee ales Lapse «Sud Qolony Tr Co. Boston 
Current River RR 1st M $20,000 m guar__.NBx 82) 1887 1,000) _ 1,606,000) 5 A & O/Oct 11927 Old Colony Tr Co, Boston 
Kans Cy & M Ry & Bdge 1st M gs f drawn at 110xc* 3| 1889 1,000) b2” 468,000. 5@ A & O/Oct 11929 Bank Tr Co. NY; & Bost 
Kans Cy Mem & Birm gen M $4.500.000 cur__OB.xc 385) 1894 500 &c 3;323.390| 4 iM & §S/Moh 1 1934 Old Colony Trust Co 
Income non-cum. No fixed int coupons..OB.xc 285) 1894 500 &c 25,780) 5 | Mch 1 1934 do do 
do stamped fixed interest redeemabie text_x 285) 1894 500 &¢| 5,929,500) 5 M S/Mcoh 1 1934 do do 
Birm Beit lst M gold red 102 % re ) & ri end.OBx 39 1902 | 1,000, 1,000,000; 4g A & O 1 1922 Bankers Trust Co 
Kan City & Memphis—Ark Oxkl & .Usmx 30) 1907 | 1,000) 300.000) 6E J & J\Jan 11947 July 1915 coup not paid 
K C & M mtge g $18.000 p m red 107 36" agi St. xc* 56|_ 1911 } 1,000) 8, 5a \M & N/|May 1 1961 Nov 1914 coup not paid 
Kansas City, Memphis. & , Disminepes ot Kansa's City | iF AJ & I me 
Be moaupeis ey Ag . ee + ae — Scott &| Mem phis oo} 20 
rie er =--- | BY DOU SOY | aw we ww me | a a oe om ew | ew ee ee 
ned Y Mexico nt red per_....- Goi.c|  22| 1014 MoS $20:2 200 68 ‘a & O 30, Apr 30 1916 Prin. & int. over-due. 
b Excludes $532,000 held alive in sinking) funds 
| | 
SEOURITIES.—The deben. stockholders in 1914 approved a plan (V.99, | controlling interest in stock of the Kansas City Memphis & Birm. RR.. 
p. 48, 674) for deferring interest payments ane in 191 aseee the mora- | owning line from Memphis, Tenn., to eee ee Ala., with branch, 290 
ade aL for a further three yearsfrom May 29. V.101, p. 130; V. 104,p.2343. | miles, and of Kansas City & Memphis Ry. & Bridge Go., oumng bridge 


DIVIDENDS on Ist pret., 414% 1908 and 1909, 5% 1910 and 1911 
5% each (M. & N-), n 1913, Nov.. 5%; 1913. 4%. On 2d pref., 
Y TO00. Now 1920, 2% Nov 1911. 2%, Nov. 1912, 4%: 1913. none 
REPORT .—For 1912-13 in V_ 97. p. 1895. V. 100, p. 55. 
N. Y. office, 25 Broad St.—(V. 104, p. 2343.) 


* INTERSTATE RR. (OF VA.)—See page 132. 


JACKSONVILLE TERMINAL RY.—Owns union passenger depots, 
6 locomotives, &c., at Jacksonville, Fla., including 31.16 miles of track 
used by Atl. Coast Line RR., Seaboard Air Line, Florida East Coast 
Ry.. Southern Ry. and Georgia Sou. & Florida Ry., which own entire 
stock ($375,200). Plans for new pa sponge r terminal, to cost about 2. ,000,- 
000, were a ted in Aug. 1916. The Atl. Coast Line, Seaboard Air Line 
and Fla. East Coast each guarantee \ and the Southern Ry. and Ga. So. & 
Fla. each ¢ of the int. ndar the rentals and meet expenses on wheelage 
basis, the Atl. Coast Line, Seaboard Air Line and Fla. East Coast Ry. — 
anteeing by endorsement the prin. and int. of the Ist Mtge. bonds and also 
the bonds of 1917 below described. Loans and bills po a outstanding 


Dec. 31 1917, gas 349. 
The ist & G Mtge. dated Jan. 1 1917, authorizes the {ssuance of 
000 of bonds, $500,000 to be to retire the, lst mtge. bonds, 
balance | end construction of new Pie &c. $100,000 ist mtge. bonds 
2 outing veer and similar units of Ist & Gen. Mtge. bonds issued in 
thereof. $2,000,000 of the new bonds also were sold during year and 
0 00 are nei by the trustees. $2,600,000 total issue to Dec. 31 1917 
Atl. Coast Li ne RR. Co. As to guaranty, see above. V. 71, p. 135. 
* JEFFERSON R 


.—Owns Lanesboro, Pa., to Carbondale, Pe. 37 miles 
aouble track; branch, West Hawley, Pa., to Honesdale, Pa., 8 mi les. Leased 
in perpetuity for $154,940 per annum to Erie RR., owner of ($2,095.- 

00) stock. Used by D. & H. to reach Carbondale. The $2,800,000 5% 
bonds due in 1919 were extended 10 years at 544%. See V. 108, p. 1165. 


AJONESBORO LAKE CITY & EASTERN RR.—See page 132. 


x JOPLIN UNION DEPOT CO.—Owns union freight and passenger station 

n 26 acres at Joplin, Mo., completed in 1911, used by the AtchisonTopeka 
ry Santa Fe, Kansas oy Southern, Missour! Kansas & Texas and Missouri 
& North Arkansas, which jointly own the $40,000 stock and jointly 
and severally guarantee the bonds, prin. and int. yh one bonds ($750.000 
auth. sold. Total stock auth., $750, . Federal Megr., 
J. A. Edsen, Kansas City, Me.—(V. 90, p. 562, 627; vo 107, p. 802.) 


§ KANAWHA BRIDGE & TERMINAL CO.—Owns bridge across the Great 


= & River near Charleston, W. Va., used for railway. street yd 
and genera! traffic. Speck $400 P00. owned Ad Che. Ww 
= roperty. see table 1629, Year 1915-16. 


Bon 
6.629: net Inc. eT 745: int. & AR 40" 574; bal., $10,171. 


* KANAWHA & MICHIGAN RY.—(See Map N. Y. Central R.R.)— 
Owns C Corsing, O., to Gauley, on Ches. & Onto, 176 miles, less 18 miles, 
Pomeroy to allipolis, and 1 mile, Athens to Armita e, where Hocking 
vouey iy. tracks are used. Also owns jy of 11 miles leased to Zanes- 
ville estern +e In 1917 arranged to loan $300,000 to Gauley & East- 
ern Ry. (a subsi a if In 1918 a 4 Tad Bridge, W. Va., to 
Bava 5.60 miles. 106, p. 2221; 105, 

To Dec. 31 1917 nad purchased $1. a9. 200 of ibe “61, 359,600 capital stock 
600 in Oss. 1916 had agreed to a genume the $1,477,000 bonds and the $119,- 


wt Me Otfs. of Kan. & W a line qptending from Charles- 
. 2 to we 9 33 m., with’ branch 4 m. - 106, p. 2221; V. 103, 
D. "e44: y 104 


ving mrerony. ee £0.—Rese - im Aneil 1800 x. & 90-8: yes {ees 
. ‘oledo o Central Ry acquir 
e fois $37 $8. oi "800 yf the 99. 000, 900 ca ‘wt cock. "Pos: p. 818, 998; 
p 53 
AD ‘ANGIsS” AND “STANDARD RETURN,” &g.—See page 5. 
. Va 


Antual com nen n under Govt. K & 
(additional), ot Sater Gove. operation, Si, 295,141; Kan 

isi}. 
64 


as DIVIDENDS 


1912. 19}8. 1914to » Des. 311918.) 
5 56p.a.(1K Q.-J. 30 
Ac. cams —12 mos., +{1848---Gross. $5, oa 134; net (after$1 689,015 


Jan. 1 to Dec. 31. 1917_--Gross, 3,606,991: taxes), 1,063,865 


REPORT a Report for year ending Dec. f4 1917, see V. 106, p. 2005. 
Year— Gro. Net. Other Inc. Divs .(5%) nce . 
1916222293: 608, “$01 5380;889 | *ssa 050 $313.560 $450,003 $708.77 
1918722 3,139,104 931/677 225:242  351:842 450,000 355.077 


Pres., W. K. Vanderbilt Jr.; Gen. Mer. under U. 8. Govt., F. B. Shel- 
don, Columbus, O.—(V. 106. Pp. 2757.) 


KANSAS CITY CLI 
oMuKKANSAS CITY CLINTON & SPRINGFIELD RY.—Owns from 


Hill, Me., 8 Ew ; total, 162 miles. V. 107, 2476. Stock, $1,775,400. 
Bonds were guaranteed ‘py the Kan. City Ft. Bott & Mem. RR. (old co.) 
The interest t accumula during the St. Louis & San Francisco re- 
ceivership was all veld up in Dec. 1916 and coupons a met ance 
that time. See K.O. Ft. Scott & Memphis Ry. below. ear end. June 3@ 
» $349, 940; n "net, $22,931; Fe er income, $3,799; int. on bonds, 
es, $22 000; bal-, de f.. $162,237. For cal, year 1917, gross, 
fom a ae taxes, ry Ady : Pres., H. N. McDaniel; Sec.-Treas., 
° ,Teimble. Federal Mgr., nb 8S. Pyeatt, St. Louis, Mo. —(V. 108, D. 


KANSAS eiry FORT SCOTT & MEMPHIS B ¥ — operates Kanens 
ity, Mo., to emphis, ' enn., and branches, 92 Also has a 





across a River at Memphis, 3 miles. Total, 1 215 miles. 

The K. o eee & Birmingham was leased Dec. 17 1903 for 99 years 
from Jan. 1 1904, but — upon 6 months’ notice from either party; 
rental is net earnings, after payment of interest on bonds, taxes, o aniza- 
tion expenses and cost of additions and betterments. This su 


ed the 
oid traffic contract. Kansas City Fort Scott & Memphis Ry. owns entire 
capital stock (V. 103, p. 2340.) 


ORGANIZATION .—’V. 72, p. 1237. See V. 72, p. 438, 532, 675, 988. 
The St.L. & San Fran. RR. owned the entire stock and leased the road,’guar- 
anteeing the bonds of 1901, prin. and int., and 4% on pref. stock trust certs. 

The reorSenisation by which the St. Louis-San Francisco Ry. Co. was 
formed AR. 02. p- $99) left undisturbed the a and outstanding — 
of this sy visions in the — Frisco mortgages allow that com 
to in} y BS extensions +, on the City Fort 
& Memphis Railway system and ye equipment and deal with oat 
tions of the system, and for By purposes to issue and renew bonds un- 
der any exist: mortgage of this a and to —, pow bonds of this 
company, or of the new Frisco Com secured on this system, or any 

art thereof, in priority to the existing lease of this pe and to any 
ien of the new mortgages on this system, but t © aperegate prior 
mtge. debt on this system must not at any time exceed $75 


STOCK.—Common, authorized, $45,000,000; outstanding, $16,660, O00 

all owned by St. Louis-San Fran cisco Ry. and pletos’ under its mor 

of 1916 along with $7, 756. 700 of the Fe stock. The remainder o 4 
15,000,000 pr (par $100) is deposited in escrow, and 

t are Outstanding t trust cartifica tes of rt old 8t. L. & San F. R , the 

latter having reserved the option to retire the certificates at ony time at per: 

and obliga itself to pay off Ln we issue ~ 2 a? — ene ( 

1901). and meanwhile to pa Big quar % thereo eroon (v Peat In the 

Frisco reo ization in 1916 the holders of $7,756, +00 rs) ae toe certifi- 
tes (or al issue $15,000,000) surrendered the same in exchange — 

% in the Prior Lien Series A Oo bonds os 25% in the Cum. Adjus 
bx bonds of the new St. Louis-San Francisco Ry. (See V. 103, p. 897.) 


BONDS.—Of the Ref. bonds of ayy ($60,000 ot $25,835,000 were out- 
ctanding Feb. 1918, $106,000 were in treasury, $26 324,270 were reserved 
exchange 6 against the face amount of underlying bonds and remaining 

$7. 734.730, as well as any bonds not used or required for refunding purposes, 
are reserved for issue ~ ee yy lines an extensions, at not exceeding 
nib. .500 L 4 mile thereof. “organization,” above. 
853. See V. 87, p. ig & - 92, Dp. 1311; V. 93 


. 94, 
D- £5 ‘1918 the. K. GC. Ft. Scott & Mem. Ry. had guaranteed the int. on all 
except $195.780 of the $6,322,780 K.C. Mem. & Birm. income bonds. 
On May 20 1918 holders of these unguaranteed incomes received on account 
4 coupon due Beye. 1 ror 1. 198% and on coupon due Sept. 1 1917 5% - 
106, p. 2229. V. 74, p. 477 577; .V V. 103,.p. 23 As to K. CO. Mem 
Ry | & Brideos BSS 78: . 1549; V. 99, p. 15 aw S02. p. 800. 


Birmingham Bek bonds are guarant . Principal and ingerest. jointly by 
Kansas City Memphis & Birm. and St. L. & San Fran. - 75, D. 1147. 


EARNINGS.—For year ending June 30 1916, gross, 83. 618,298; net. 
$4,041,987; oer pacomse. hn hye ixed esr $3. 719,374; pref. divs. 
(4%) $600. bal., $165,410. In 1914-1 peel $12,780,120; 

, $3,861, bi, Bs 106. Dp. g18, 1227, 2229; V. 107" p. 247 6.) 


A JCANSAS CITY & MEMPHIS RY.—Rogers to Siloam Sprin 
: Freeman to te Ne, 6 m.; Cave gpring to 3 to Fa epreviite : 35 
total. 66 miles. Absorbed the Ark. Okla and Monte Ne 
Ry. in April 1911. V.9 - 881, 1109; e at 207 00,000 receiver's 
certifi have been a orized, of wes ch $80 ono én 3-year, dated 
Jan. 1 1916). issued to May 31 1916. V. 03. P.8 Receivers were ap- 
cinsed in July 1914. They are now 5.4 my of Rogers, Ark., and 
. Bright of Little Rock. The ese on $300,000 bonds due July 1 
1914 1 ‘is in default; floating debt we about $90,000. In Oct. 1918 was 
bid in at foreclosure sale for $275.000 by the Quinn committee, below 
mentioned. V. 107, p. 1579, 1670 
Loans and bills payable Oct. 1 1917, $82,000. 
Gomanities ‘or Art. a. 2 & West. 1st 6s.—Francis x. 
B finer Estate Trust Ge.  . 
ae RE a A V. 99, p. S487. 816 
Committee fe 5s of 1911. See F. J. Lisman & Co. . 
p. 881, 1109; V. 102, p. 800. 


EARNINGS.—Year ending June 30 1916, gross, $81, ret pe. $3,126; 
other income, $15: int., taxes, &c., $22,643; bal.. def.. $i9. 
N. Y. office, 30 Broad 8 st.—(V. 106, p. 1577; v. 107, Dp. 1370.) 


* (THE) KANSAS CITY MEXICO & ORIENT RR.—Road. 


Owned (incl. EK. @. M. & O. Ry. of Tezas, 478 m., Securtties Gune® Miles. 
San 


Wichita, Kan. Alpine, Tex. Kensors © trackage St. Louls & 
Fran eh to E 


ree Pe OL p38 1 154; 


uinn, Chairman; 
a., depositary. 


N.Y. See V. 92, 


Feley to 


siieiebennnlghnitiessas 737 .87 

ann Mes... 60 TOURIRODR. «60 < once eenscoscoc deererececeeece 86.77 
to Sanchez, Mex. (74 38 m.); El Fuerte to Topolobampo, 

IS ee eit aeeneeaodiinineas 36.51 

Mochis, Mex., to Mochis Junction, Mex....... eisiidiae thmatjeuatipeedialoian 2.92 
ORGANTZATION.. x April 1917 W. T. Kem of Kansas end 

Ae receiver. B 158 1591; a Ys ios, ne” LBS 1301; V. 99, Y Ti9: 


8,p.1920. In pa. 1 ministration was Sperat. 

ing the American lines and W. T. , AA Fe 8. Ww Rider as receivers were 
oes (in part intermittently) the 230 miles of road in Mexico. 

The company has signed the operating cox \ = Ris y the Govt., fixing 


the anne com ensation at $150, 
to bee, i “ibis advanced the com- 


. Admin. from July 1 
pany “S700 600. i A 107, ‘p. 1344; 108, p. 








APR., 1919.] *Gontrot RAILWAY STOCKS AND BONDS “Gontrol. 69 
































RAILROAD COMPANIES Mtles | Date Par Amount Rate When | Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on first page] Road | Bonds Value (Ouistanding % Payable | and Maturity | Dividends are Payable 
P| 
Kansas City Outer Belt & Elec—Stock (half 4% pref) ee et BIO Ges. BB hoo Kc haeddike wank che thames ences su ce bea 
i Ly eliAewestitcaramadreme sob eee -| _ ~-8 1903 | 1,000] "1:288,000|," 4g |A~ &” O|Apr 11953 ~~ |Oct 191i coup iast paid 
Kansas City & Pacific—See Missouri Kansas & Texas| Ry below 
Kansas City St Joseph & Council Bluffs—See Chicago | Burlin ston & 86 
Kansas City Shreyep & Gulf Term—1st M red 105 __z anaieed 150,000 4 F & AjAug 11927 Treas Off, Kan City, Mo 
Kansas City Sou thern—-Common stock $30,000,000- - wate) ‘ones 100 29-259 .800 inns so.ep hts gf aia cnt cg os Ragainbeags Bulan eitts oaen ok hota anes aac ean ea 
Preferred stock 4% ae ,000, Fs aN Be 100; 21, ,000!4 in 1918) Q—J rod 15 Bak 1%/|Checks mailed 
First m mortaen | $30,000 one pond ee Ba.xc&r| -.-| 1900 1,000 &c) 30,000,000) 3¢ A & OJA New Gore Trest Ge. NY 
Ret and Imps Mt $2i 1,000,000 ¢ old red 108_xc*&r.N| 22. 1909 |1,000 &c| 18,000,006, 5¢ |J & J\Apr i 1980 do 
«Eau D notes ser D due $62 .000 8 red par_..Nx onw} Lae 1,000 9 peel 5¢ |J & D 15\June’19-Dec '24/Blair & Co, New Fork 
erm au jooce evel shee ocasese VAP | wm mmm ewe | come ween |e emo eee eee wee )es eee ee eee eee eee 
my fr A ey 1980 at106 a tat 3) <<) 1916 [ 1-000) x33'002,000| "4 e-"\3" "J \Fan “T1960 ~~ |W ¥ Boston & Chicago” 
$2.500,000 cali 101____- ---| 1916 | 1,000 3-000 0m 4%eJ3 & JiJuly 1 1921 New Yerk and Chicago 
Sec gold notes $9,850,000 call at 101 & intCC. lie wanl eee 1,000 &c| 9,850, 6g |M&N15|Nov 15 1923 ' |New York and Chicago 
Money Mo DONO iat aeceoel «neil acme s iriit agence 1,115,753 oe EE“ NOe GRD lL ioksnindsckstwawadcnte 
Kansas City Viaduct & Term—1st M gs f (text) c* &t --.| 1905 | 1.000} 3,302.000|;- 4% |J & J\Sept1 19 see tex 
Ken & Ind. Term RR—Ist M guar (see text) G.xc* &r ---| 1911 | £100) £1,351,000 4%eJ & JiJan 1196 s P M & Co, N Y& 
uk & Des Moines—Preferred stock.____._._- ool. I aa 4 100} 1,524,600|See text|See text)Mch11919 7%/.-----------.----...-- 
First mortgage interest guaranteed C RI & P____c* 162 1878 | 100 &c} 2,750,000 5 -|A & O|Oct 1 First Nat Bank, N Y 
Keokuk & Ham Bondholders Co—Stock...----..|  _.. poy 10 1.900.000 cwaquscionlgn ign magghiiahisiae ein ao-dediaaniahaen stele dmaenie 
Secured notes callable any int aate_.........._... -g- 1915 |-------- -000 6 2 Ses eid oi 
Kowausse one Ba & Westera— First mtge___F.xc 37 1891 | 1,000 408.000 5 J & DjJune 1 1921 Office, 40 Wall St. N Y 
noxville uthern 
La Crosse & S E Ry—ist M $1,000, 860 g red 105 _.-z 41; 1904 | 1,000 300,000 56¢ |A & O/]Oct 11944 La Crosse, Wise 
z Total issued $50,000,000, of which $16,908,000 ple|dged to secur e notes as of Dec. 31 |1917. 
| | 
| 
bd e 
| 
Committee for First pe. £ (old Co. are | Monson (Chairman); Harry | any excess of fixed Vv. 89, p. 1671. Has 154 miles now built 
Hoffman, af Ww +4 St. Columbia Trust Co., oY i Gwa. of main and fF tracks, 6 local freight stations, p s 
Mills, 4 re nn My Of the $21. 0, 000 in t and switching yards, &c., and union station. V. 107, 
hands of Sern “0 BAS. 060 had been deposited in June 1914. Chas. | p. 2008; V. 90. p. 627, 830; V. 91, p. 1386; V. 98, p. 1244; V. 99, p. 1130. 
H. Jones & Broad S are fiscal aanetente to the committee In Nov. 1916 let contracts for $3,000,000 double-decked viaduct over 
in the U.S. V. 94, p. 767. gli. 1566; “¥"97 97. p. 443; V. 98. p. 763, Pt. 1787. | Kaw Valley bottoms to connect with (1) Un. Pac. and Ch. R.I. & P. Rys.; 
Note Gonamitios ecnairm an J. Wallace and H. Bronner » City: (2) Mo. Pac. and Ch. Grt. West. V. 193. p. 1980; V. 106, é 1126. 
5 Z. Miller, eo City; H candace. of C te £ &Co vm 67 iss 4s ($50,000,000 auth.), $16, a a Ae pledged to secure n 
of N ; William J. , Detroit; erbert F. Hall, P. Ww Goebel, W. 8. 7;V.91, , 1386; V. o8s Pe 395; V abst 164: iW 9g 5B. 180, 302: 
BeLiueas and Ciltrord Histed of Kansas City, 2 and O. M. Sigler, 54 Wall St., v: Be $344. 1316. 100, p. 733; V. 6D. 2 
i ity. Central ——. mite heft ommerce Trust Co., ot; olgis a (Vv. 107, pD. 192 ot Ride )», $9, 850. 008 Phive-Year 6% 
nee City, Mo. depositaries Yase 1806. 


2166. 
Plan of Dec. B 1915 falled af adoption. %. Mol. D- 2144; V. OD p. 153, 713. 
LATEST EARNINGS.— {1918 - -Gross, $2,448,332; net (bef. det$670. os 
12 mos., Jan. 1 to Dec. 31.\1917_Gross, 2°526,123; taxes), 36,14 
Annual report, &c., V. 101, p. 1711, 1668 1886; V. 102, p. 153. 
— Years end. Dec. 31—— —Years end. June 30— 


1917. 1916. 1915 1914. 
Gross earnings... - 2 526,122 $2,591,323 $2,449 ,599 $1, or 157 
Net after rents___.___- — 04,127 net$82., 218 —See V. 101, D. 
OFFICERS.—William T. Kemper of Kansas City is (a) pt - oe 


Kansas and Oklahoma my 272. 161 miles; We President of the Texas line, 
465.71 —_. and (c) receiver jointly with S Rider of the wiomeae lines, 
226.20 miles. For other ow and directors see V. 107, p. 1579. 
All the property in the U. is memnent J. A. Edson, Kansas City, 
Federal Mgr.,and A. De LT Genera .. 1 eed Federal control.— 
(V. 107, p. 905, 1004, 1370; V 108 D268. 161 0.) 


ARKANSAS CITY OUTER BELT & ELECTRIC RR.—Incorp. July 18 
1902 in Kansas to construct a pomnte ees belt line; uncompleted in 1018. 
. # a5 Pp. 184; V. 76, p. 331; V. R, ST 1. On Oct. 31 1912 Thomas A. 
Bigger was appointed receiver. = gan 1912 $75,000 receiver's certifi- 
rized, of which $50,000 were issued. Foredienurs sale set 

for June 18 1918, but postponed. V. 106, DB: 2757; V. 108, 480.) 
US ders’ committee, John voitare eV. 100 Deals: V 108, E2540. 

e 'o., deposi D- D- 

V. 104, p. 2641; V. 106, p. 2757; V. 108, p. 480. 


*% KANSAS CITY SHREVEPORT & GULF TERMINAL CO.—Owns union 
depot at Shreveport, La , peenens 1.16 miles yard and termina! track. 
Stock, g1s08 000, all owned b y Kansas City oe ye Ry. Bonds, Pioneer 


Trust Co., Kansas wy rushes. Fed. Megr., J. A. Edison, Kansas City, 
Mo. Office, Kansas City 
KANSAS CIty. SOUTHERN, RY .—(See Map.)—Operates a ine extend- 
g from Kansas City, Mo., to Port Arthur, Tex., thence by its ship canal. 


7 m., to deep ar on Guit of Mexico, with branches and extensive term- 
inals used by various roads entering Kansas City. Total mileage 836, viz. 


Lines Owned— Miles. Lines Owned— Mtles 
Kansas City, Mo., to Belt Junc__ 12/Branches to vers Smith, De 
Grand View, Mo., to Port Ar- ener OE Sane eins set 46 

Mia: A sche cvccnneekuniane eines 765 | Trackage—To Gr. View Mo etc 13 


Also owns entire $650,000 each of stock and bonds of Arkansas Western 
Ry.. Ley to Heavener, Ark., 32 — rated separately; also con- 

trois K. C. Shreve. & Guilt Terminal Co v.83. 0.3 492. 

ORGANIZATION .—A reorganization of fad o phe & ga RR.., fore- 
closed in 1900 per E~ in V. 69, p. 1012, 1062° V. 73, R- 1356; V. 74, | p. 94, 
V. 80. p. 1971; V. 81, p. 559; V. 84. p. 1366; V. 88. p. 375 se 

“ADVANCES” AND “STANDARD RETURN,” &c. ore page 5. 

Gov’ . contract not executed to March 31 1919. V. 107, Pre: Vv. 


108, 2. 2 68. 
uation in 1916, V. 104, p. 73, 452. 


ot el -—As to the $3) :000,000 * pe. and Imp."’ bonds of 1909, 
see V. p. 3 128, a 1437; - 89, p. 104; »D. anu - 92, p. 322, 
395, “asi 795; V. 95, p. 1472; 00: D. ae v. 101, aa Decision on 
Kansas City Suburban Belt _ notes, V. $8. p. 1459. 
DIVIDENDS.—First div. on pref. Ash 4%. July 1 1907 out 
earns. for 1006-07; Oct., 1%; 1908 to Jan. 15 1919 wt (Q.-J.); Apr. i 


1938. 1 
TEST wn ePad' a {1918- .Gross,$15,250,406; net (bef.) $3,725,406 
19 a mos., Jan. 1 to Dec. 31.|1917_Gross, 12,410,965: taxes), 4,776,284 

REPORT.—For fiscal year ending Dec. 31 1917, V. 106, p. 1892, 
1934, 2008 2005. 








‘alendar Years— 1917. 1916. 915. 
Total gross receipts. ............-..- $13,547,487 $11,289,324 $10,076.470 
Operating expenmses.............-- 8,205,536 6,782,700 6,205,956 

Net earnings... _ $5.341 ,341,951 $4,506,624 i ,870,214 
Total net income.__......... cia 7,047 798,195 LH One 
te nace "885 1,788 $584,959 
Interest = bent, | SR Eee 1,846,784 1,831,080 : 768 yt: 

I momen 324,332 359,515 "438, 807 
Dividend = n pe. stock (4%)........ 840,000 840,000 J 

Walenes. GUPUIS....nccconccccace $1,784,143 $1,182,642 $535,764 


DIRECTORS 5 Cosimen and Prpsident L. F. Loree; john F. Harris, 
J.A. Blair, W. T. Rosen, Andrew J. Miller, W.G. Street, W. we. 
Arthur Tirebull, Samuel McRoberts, B. 8. 9 Guinness Lt J F. 
Stillman of N. Y.; John J. Mitchell of Chi SY ¥,° Vesdese of St. ML 
Edward F. Swinney, G. 45° Wood, Kansas ity, M . O. Hand is pes. 
peal M J. A. Edson, Kansas City, Mo.; General ig - under U. 

CO. 5. Johnson. Office, 25 Broad St., N. Y.—( 108, p. 
ys. toys, 1610.) 


AS ciry TERMINAL RY.—Owns 24 miles of road, with passen- 

* KANS, freight ai passenger te terminals at Kansas City, Mo. Con- 
trolled by 12 hg el Chic. R. I. & Pac., Atchison Topeka 
2 Bee . & St. Paul, Chic. & Alton, St. Louis & San Fran. me 


1 Me the Wabash, ” Chic. Burl. & Quincy, Mo. Pac., Missouri Kan. & 
Tex., Kan. City Southern and Chic. Gt. Western, which will pay equally 








a Notes in order to retire’ $9,625,000 notes, maturi ing on or 
os Bang 30 1918. As eee oe | this new issue there are pl eto at 
about 714%, $13,783,000 First 4% gold bonds, due Jan. 

These notes are caliable as a whole or in amounts of not less than $1, doh So 000 

at any time on 30 days’ ~~" at 101 and ie In Jul 19165 there were sold 
2, BO O08 5-year 4%% notes secured by $3,125, 000 Is . 4s, to retire 

$2,500,000 Kansas City Belt Ry. 1st 6s, due July 1 1916. y. “102, D. 2254. 


EARNINGS bey cal. year 1918 showed gross earnings, ee’ 7 830; 
net, after taxes $89,891; other income, $2,421,206; bond int., $1,849 
443: rentals, &¢. ait? 7 228; ; surplus, $304,644. In 1917, gross, $i’, ii "204; 
net, after taxes, $12 

Pres., E. F. bslaewi Sec., S. W. Sawyer; Aud., peg 
Mer. under U. S. Govt., W. "M. Corbett.—(V. 107.p. R008: 108.p a8. 8.) 


AKANSAS CITY VIADUCT & TERMINAL RY.—Company own 
unoperated elevated caliwey and np cog viaduct from Bluff and 6th “sts.. 
Kansas City, Mo., to Minnesota Ave. and ~ St. is | Kansas City, Kan., 
with branch viaduct to interlying raliroad_ sp ufacturing 

Main structure completed 1907, 1.6 miles. Ve82. B: 160; R160; V. 84, eB. S01. 931. 
Was sold under foreclosure Ist M. May 1 1917 

In Nov. 1918 the municipalities of Kansas City, iges aA ~ oe City, 
Kan., contracted the pur e of ae property for $1, :750,000, subject to 
ratification by popular vote. V. 108, p. 878. 

Protective Commtttee.—In July 1917 over 98% of the a 4 168 and income 
bone had ro ae LT . oqnnee Se -s / wy ~ chard O. Spores 
of Boston, irman; Eq ie Trus itary; > 
Cox, Guar. Trust Co., Sec.—(V. 107, p. 1b20e vy “108; Dp. depo 78.) 


* KENTUCKY & INDIANA TERMINAL ER. —Owns 2-track a 
eens over Ohio River ouisville d 16.44 miles main track an 

42.43 miles yard tracks and idines in and about Louisville. Sou. Ry., Balch 
more & Ohio and Chic. Ind. & Louisv. own the $75,000 capital stock, and 
under new lease from Jan. 3 1911, 2 monty. in pro — & cars 


handled, any deficit in o aon ae ez and Int. £2,000,- 
000 auth. issue, of which £1,351,000 y the three Ro cos., 
were issued to retire the $2,136,600 ol bods wad for new construction; re- 
mainder reserved for future purposes. No government contract for opera- 


tion signed as yet, but. Government advances to April L (being all secured 
jeans). $200 O00. 03, pte V.91, p. 589, 214, 38; V. 92, p. 201, 1032; 
Vi 08, D, 400: V- 98, D ikia-'v' 102, p. 437. 
- He RAR Sec. & Treas., Columbia & it Trust Co., 
Louisville “KY. tt , P. 521; V. 102, p. 437; V. 105, p 


KEOKUK & DES MOINES RY.—Owns from Keokuk, Ia., Des 
Bay Ta., 162 miles. Leased for 45 years from Oct. 1 1878 to the Chicago 
Rock Island & Pacific Ry., the lessee paying 45% of of the gross earnings and 
guaranteeing the gs. afnat | the pee.) ) on the bonds. During the contver 
ship of the O. R. . Ry. from July 1.1918 to June 24 1917 the 

yments under ine aie were suspended under order of Court but os 
fater terest on bonds was regularly iy paid ot out of the earnings of the 
termination of Rock Island rece og in June 1917, the operation of Phe 

y was again taken over by Rock Island Ry. under the old lease. 
Bock t is $1, 524. 600 ref. iy. $2,600,400 om. (par $100). On Dec. 31 

918 Ch «PR Co. owned $1,487,900 common and $575, ag 

ref, ref, “eatitied to } with common yf in any excess over 8 

..99, p. 49, 060; V. 104, p. 1801. Pref. divs. were resumed in 1919, 7a, 
a arc 


ATE DIV. . '05-’07. ’08. ’09. '10-"12. °13. °14. af; "16-18. 191 
rep | es 1% None 1% 1 iis 3% 3M 2 None Mar. 0% 


“eal 1917, St j net, $106,938; int. on bonds, 

Cc. s ° we) 
ws pes. 55° Pres.; Nyquis V.-P., Treas. & Asst. Sec.; 
F. W. Sargent, Sec.—(V. 105, = “OT, 1818: 4 108. D. 784.) 


KEOKUK # | HAMILTON, Bone OLDERS' co. 

4 eae 7 ive wi thorized stock, of which only 
t920. the bende ds ane wo he K ~~ xf a present. ‘Pe,goatire (per plan ua bata eS 
e bonds of the Keo ., W owns 
across Mississippi River at Keokuk, Ia., used by Toledo Peoria & Western 
and Wabash RR&s. and foot passe: , and it in rebuilding the bridge. 

The $1,000,000 pode convertible non-cum. income debentures, to bear 
interest at not to exceed 214 % annum, were exchanged $ for $ for the 
Bridge Co. bonds. These sbentures have since been retired by an issue 
of stock for like amous. Holders of Bridge bonds subscribed for an aaa 
of $400,000 of 30-yr. 6% secured notes secured by the bonds, the proceeds of 
which are being used to rebuild the bridge. 

The income of the new co. is to be applied. first, to pevpans of interest 
on the 6% secures notes; econd. hy a special fund on the me svoes » and shied. 

retiremen e no’ ot at par an . or by e@ at than 
, It is expected to retire Py a 


(these by increase in reasonable time 
Ue such retirement the notes will be returned to the stockholders. oe 
EARNINGS of Keokuk & Hamilton B e Co. yeor nding, Dec. pi 
Hig 1 13, gross, $60,756; met Si 9.060; Interect 87,709 Bio tenes 87, 398. 
ear ° e es, 
‘ew Carn arnegie; Treas . SPhood eodore Gilman, 347.8105 illiam St., 


es., An 
—(V: 95, p. 818; V. 99. p. 120. 
ALA CROSSE & SOUTHBASTE N RY.—Owns La Crosse and South- 
cannery Jct. to Viroqua, Wis.; 81 miles; trackage La Crosse and 
. E. Jct. to La Crosse, 1. .61 miles. Stock au 


$i 000.060: ‘oustanding, bs. 000; par. 3100, Bonde, 1.009.000; euth.i 


Ye, 
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| %*%Government Private 
APR., 1919.) *@ontror RAILWAY STOCKS AND BONDS a 71 
RAILROAD COMPANIES Miles| Date | Par Amount Rate When | Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on first page] Road | Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
Lackaw RR of N J—Stk auth $12,000,000 zu 4% div sacl wecn 'bweaede $10,750,000 4 Q—J jApr 1 1919 1%/|Del Lack & Western RR 
E Fran & Clarion Rais M g call 1918 ios. FP 31; 1913 $1,000 970,000 56g J & D Dec 1 1953 » U 8 Mtge & Tr Co, N Y 
e Erie & Detroit River—See Pere Marquette RR. 
Lake Erie & Pi Pittebur ik rental ga ope “aa! i478 hy 190 §.800.000 is-3 Scanvisen- on Wie ine 
First m ,000, g guar un --@.xe* &r ,000 text a & DJunel 1965 ew Yor 
Lake Erie Western—Common stock $20,000 p m_- Tae. awe PE Se on cect nl gocck weg ecbionbaadel i Laseab bask Mew oe 
Preferred stock 6% (not cum) ($20,000 per mile)__| 710) --- 100} 11,840,000)_.__. -..\J & JiJan is 1908 1%|Office, Gr Cent Ter, N ¥ 
lst M ($10. o pe mile, see V 46, p 45) g--Ce.xc*; 710) 1887 1,000} 7,250,000 5¢ |J & JiJan 11937 Chase Naticnai = NY 
2d M ( aS ) $3 .625, ($5, m) gCe.xc*} 710) 1891 1,000} 3,625,000 5¢ WS & JIidsuly t 1941 do 
ray duty ue $110,000 yrly begin Jan 1 1915-CP aS Sg Rreare 880,000 4% J & J pond 1 2GRE 90 BT nce tdci Gisienamsvan 
{ake # ore, & ic igan Sou Centr\al R. ° 
Lake Su wpe. $! > lst M $70, Tie s00 BOG s tt 101 xc* 34) 1911 100 &c 622,000 6¢ |F & AjFeb '20-Feb '31\/Cit Sav & Tr Co, Cleve 
Lake T: r Co—Ii1st M $500 f beg 1905 17; 1901 1,000 500,000 5g iA & O|Oct 1 1931 Merc Trust Co, San Fran 
Lansin Macutacturers—ist M serial interest rental__ 8| 1905 1,000 60,000 5¢ |S & J\July 1 1920-30 |Union Trust Ge, Detroit 
Coramie Hi Hah ns Peak £2 Pacific Ry—See Colorado |Wyom & \Eastern (Ry 
Las V. & toe—e, & eae ate calli 3 36 FP oesecl A 1,000 100,000 6e J & Ji\Jan 11922 widely Trust O svame 
2d M (held by Las Vegas & T gol epee ---| 1914 1,000 68.000 6g \J & JiJuly 15 1921 
Leavenworth Terminal Ry & Bades ist gs f.Cex 3} 1893 1,000 560,000 5¢ iJ & Jian 1 1923 dential Trust Co, °N Y 
Lehigh & Hudson River—Stock $1,340,000...__.__- want cue 1 1,720,000|See text\J & D be 19 Ap19 6%| Warwick, N Y 
General M $3,000,000 1s "Speer .xc* 74| 1890 1, 2,587,000 6g J & Jitu preset Bk, NY Warwick 
Debentures $400,000 red 105 since Nov 1911 __--- 2} ..-| 1907 1,000 400,000 4 M&wN July i i 990 Irving Nat Bank, N Y 
Lehigh & New England—Stock--..--.... Saoaginn enol stn 50| 6,300,000) 8 in 18) Various |Dec 1918, 8%/|Philadelphia a office 
First mortgage 31 ,000,000 gold____....____ Px} All | 1895 1,000} 1,000,000 5g |J. & Ji\July 1 1945 437 Chestnut 8S, Phila 
mtge $15,000,000 g red 105____.GuP.ke* 196; 1914 1,000; 4.000.000 6a |J & IJIi\July 1 1954 
Equip tr ser A g gu red 102 % due $30,000 yriy GuPx ---| 1908 1,000 150.000 4% <I & D/To June 1 1923 |Guar Tr & S D Co, Phila 
do ser B g gu red 102 & due $45,000 yriy GuPx oon!) Beas 1,000 385,000 44% |M & N/To May 1 1926 do do 
do set Due $40,000 AO2t8 S25. 000rriy Dues] 77 Teta | Io00| 4onto00| 438. (Me & ‘BIkG kash 4 ieee [Penn Mp for Ins. fe. Ph 
ue c yearly guar_____- nin te d d enn Co for Ins. &c, 
ser HE due $55,000 yrly (guar) (V “108 p 1405) PeP 1916 1,000 635,000 4% |A & O/}To April 1 1931 do do 





























Year ending June 30 1916, gross, $90,187; net, $25,189; iat. on bonds 
5,000; taxes, $4,026; bal. sur., $6, 163. Pres., John McMillan, 
inneapolis, Minn.; V.-P., A. 8. Milwaukee, Wis.; 7. & sa 

Jas. B. Taylor, Sttaneapolisy ‘Minn., od Sua .. 8. J. Lennon, La Crosse. 

Wis. Office, 300% M St., La Orosse, W is.—(V. 80, p. 222.) 


*% LACKAWANNA RR. OF NEW JERSEY,—(See D. L. & W. 
Owns from Hopatcong, N 


. Map.)— 
, to a point near Portland, Pa., 27.44 miles, 
opened a. 1911, L.&W. ‘eases the road for a guaranty 0 ‘of 4% on the 
=. ‘ 93, D. 1324- 1786; V. 92, p. 656; V. 90, D. 557: 

y 54 3 Stock ae $ 0.750.000, was Eecinaial in Deo. 
1911” ee a dividend to the D. L. & W. stockholders.—(V. 106, p. 601.) 


LAKE ERIE & EASTERN RY.—Marcy to Brady’s Lake qancsion. 


rik miles. Stock (V. 106, p. 2011), $7,790,000, all owned b: 
Seniat's ye *Xonual compensation under Federal contre. $127, 081. 
Federal Yohe, Pi urgh.—(V. 105, p. 2184; V. 106, p. 2011; 


~~ 
Vo 107 p- 201: V. 108, p-171 ) 


ALAKE Rie FRANKLIN & CLARION RR.—Owns Summerville to 
.. 15 miles; branch, Strattonville so Mill Creek, Pa., 3.10 m.; 


ps 7, 8% m.; trackage Sutton to Franklin, Pa., 47.9 m.; total, 
74.75 miles. Capita) stock $1. .000, par $50. Ist 'M. bonds auth. $1,- 
000,000. callable on or after Dec. 1 1918 at 105 and interest. 


For calendar year 1916, gross, $153,345; net, $56,713; other incqme, 

$5,583; int., taxes, &c., $59 ,063; sur., $13,232. For 1917, gross, $159,408; 

-, after taxes, $49,422 Pres., Gen. ,-~ Miller, Franklin, Pa.; 
V.-Pres.. T. J. Odell, N. Y.; Treas., H. H. es. 


* LAKE ERIE & PITTSBURG RY. ree 27.76 miles between Marcy 
at a connection with Clevelan Shoes Line Ry. (now N. Y. Central RR. 5 
and Brady Lake Jct. on Penna. was opened Oct. 15 1911. V. Pk 
p. 1241. Jointly owned by N. ey ee RR. and Pennsylvania C 
which have trackage rights over the road, rental providing for interest and 
| J vn stock. Stock auth.. $6,000,000, as increased in May 1911; qoummens. 
300,000, of which the Saran vente, Cos Compoay and N. Central 
= owned on Dec. 31 1917 ut $2,150 In June visits new 
Gauae were issued. $1, we 0,000 each *. Penna "te an N. Y. Central, but 
are not guaranteed. - 101, p. 694; V. 103, Dp. 330. wos 104, p. 1801.) 
RLAKE ERIE & Ric RR.—ROAD.—Owns Sandusky, O., to 
eorta, Ill., ate miles; branch to Minster, 10 miles; branch, Indianapolis to 
Michigan City, 159 miles; Fort Wayne to Connersville and branch to Rush- 
ville, 128 miles; total owned, 710 miles; leases Northern Ohio RR., Akron 
to Delphos, 162 miles; trackage, 28 Se pe operated, 900 miles. 


HISTORY, &c.—See V. 50, 600. N. Y. Central RR. 
@wns $5,940,000 com. and $5, Bin ox 000 Ad 2? V. 71, p- 1269. 


“ADVANCES” AND “STANDARD RETURN,” &c.—See pgae 5. 
Annual compensation under Federal control, $1,548,541. 
are) ae "00. ’01-'03. '04. '05. '06. '07. '08. ‘09to Feb.’18 
On preferred_.__% 2 4yearly 3 38 3 3 1 None 
BON DS.—Guar’s 5s Nor. Ohio, which see. Equip. 44s, V. 104, p. 256. 


EARNINGS —13 mos., +{1818--Gross. $9,343,905; net (after 20s. 893 
Jan. 1 to Dec. 31. 1917__Gross, 8:122' "896: taxes), 2,251,363 


eerost. repent for vege ens. Des. e. 34, 1916, in V. - 488. PD. 2009. 
Inc. 
cn aideaaiPuinawe $8. 122,895 $1,853,777 Oise. 681i $1, 256, 865 sur. es 935" 33.593 


Ss skis ches 7,404,184 2:410,960 126.438 1.017.431 sur.1,519,967 

Sh ddneinat 6.239.647 1,445,241 126.562 1:055,253  sur.516,550 

dati 5,602.771_ 867,402 123.474 1,218,750 __ def.227,873 

ws Federal Mer., H. A. Boomer, Indianapolis, Ind.—(V. 107, p. 2376.) 

LAKE | SUPERIOR & JSHPEMING RY —Owns Pres ue Isle (Mar. 
to Ishpeming, miles; branches, miles; 


4.04 miles. Also owns . ‘docks at ue Isle me pen: Stel, 

Cleveland-Cliffs Iron Co. » $1,000,000; par, $100. The serial 6s 

ee are redeemable in paperen ol mimnarioal orderat101. V. 92.p. 1636; 

. 229. For year ending Dec. 31 1917, gross, $791 253; net, $172,- 

Ostet other income, $30,112; int. on bonds, $62,560; rental, $10,974; 

bal., sur., $129, 270. Car trusts ($200,000) were paid in fail ‘July 1918. 
., Wm. G. Mather, Cleveland, Ohio.—(V. 106, Dp. 929.) 

LAS oy & TONOPAH RR.—Owns Las Vegas, Nev., to Beatty . 
117.2 miles. In 1918 operations were reported abandoned. V. 1 P. 
169. The Las Vegas & Tonopah RR., in return for its guarant ‘the 
$199,000 Bullfrog: Goldfield flost mortgag e bonds and transfer of part of 
its line between Beatty and Goldfield, Seaelved 51% of the Bullfrog com- 
pany’s stock ($1,640,000 as reduced), per plan, V. 99, p. 1538. Stock 
500,000; par $100 ns and bills 


auth., $4,000,000; outstanding, $l, 
on able Dec. 31 1917. $1.43 9.000. No nD 

or year endin 11917 (118 miles), gross, $100,102; net, $4,508 
other income, $2,387 8; charges , $27,691; bal., def., $20,315. Pres. OSs 
Clark; V.-Pres., OC. hittemore; "Sec. '& Treas. .. W. H. Comstock. 
Office, 583 Pacific Electric Building, Los Ry Cal. 


BULLFROG-GOLDFIELD RR.—Beat to Goldfield, Nev., 80 
miles. In June 1914 control was obtained yas Las: Vogas & Tonopah RR 
gs lines being abandoned. See above; V Boat Year 1915- 

» Boe $142,516; ry Bl 0,978; other ipoomne. $i int., taxes, &c., 
$02.50 , sur , $9,619 —(V 99, p 1536; 107, p 1385 ) 
TE bere ee 

AVENWORTH ER NA -—Owns high- 
Ad | railroad bridge (opened Jan. 1 1894), 1,140 ft. long, over Missouri 
River at Leavenworth, Kan., and valuable terminal p paseo AA that city. 
In July 1910 the Chicago Great Western acquired the ent but does 
not guarantee or assume bonds. V. 91, p. 214, 397. Kansas City St. 
Joseph & C. B. (Chicago B. & Q.) and Chic. R. I. & P. use the bridge at an 
annual renta! of $16,000 am under a 30-year contract from 1894, with 
ander 8 co ey My oy yg B.S being $12. 000: 

under a con ro annua! r 

Federal Manager, W. L. Park, Chicago, Ill.—(V. 9 





00,000 
ae? 407" p. 696.) 


ALEAVENWORTH & TOPEKA RY.—Leavenworth to 
, including 11 miles trackage at terminals. The railway Bh. bid oe in oe 
peeoure® — = ) Many 10 1918 for $80,000 be residents along the line aa 
present company, inco! in Kansas = May 15 
ibe with $ $100. 00's stock in $10 shares. I was also arranged to the 
property for 10 years to a new company, the Topeka & Eastern Ry., headed 
Byers of Hutchinson, Kan., President of Anthony Northern RR. 
Rental, for first year’s taxes; for next four years taxes plus $2,000 yearly; 
2d 5 years, taxes and $5,000 yearly. 


OFFICERS. —Pres., J. E. Waddill, Kansas City; V.-P., Walter A. 
a ~My o-~ : Treas. George W. Hanna Clay Center and Sec. Floyd 
venworth, Kan.—(V. 106, p. 2450, 2560.) 


Ped & HUDSON RIVER RY.—Owns from Maybrook on Central 

New hh and Ry. to Belvidere, N. J., on the Penn. RR., 73.9 miles; and 

from Phillipsburg, N. J., to Easton, Pa. -» -70 miles; trackage, Penn. RR. ie 

Belvidere to Pillipsbure, 13.3 m.; D. lL. & W. hk ae A SA Jct. 

Port Morris, N. J.. 8.7 m.; total op. 96.6 miles. V. 79, V. 94.p. i106. 
Annual compensation under Federal control, $519, 371 


“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 


BONDS.-—Of the $2,587,000 Gen. M. bonds out, $1,062,000 are gquar- 
jointly, p. & 1., by Central RR. of N. J. and at, Ogal & Nav. Oo. 
e Ht 1701. See form of parent. &e., 67 788; also V. 

513. The $164,000 2d bonds, re} Sale i 1917, were paid at 

Supansnens. i 1933. 1913. 1914. 1915. 1916. 1917. 1928. 

Sa ee 4 4 8 S8&6extra 12 See tex 

On i. 1 asis a ® stock to Aba o.2 20% “aoe te tye surplus 
expended on the coperty or Dp us increasing the cap 
stock to $1,720 0.000. 166; D 2335. June 1918, cash,6%. Then none 
until Feb. 1919 when 6% was Fg 


EARNINGS.—12 mos., +{ 1918 -- Gross. $2,476,851; net, before $523,732 
Jan. 1 to Dec. 31. 17..Gross, 2,247,617: Reg 779,810 


Pe Sah Fa REPORT ie bar Ve, 3 4 A € 18. 2335. 
Dec. 31 Year. Gross Net. ke. Piivid’ ds. Bal.,Sur. 
seta $2, 247, 617 $681, 408 $9. Bat $358 4 435 rhe tte ,800 $191, 973 
143,597 738,540 7,331 325,295 (14) 187,600 232.975 
Lewis A. Fg Pres., Phila., Pa.; George D. Dixon, V.-Pres.; John W. 
Sanford, Sec.-Treas., Warw ick, N. Y. Gen. Mer. under U. 8. Govt., 
Morris Rutherfurd, Warwick, N. ¥.—(v. 107, p. 2008, 2476.) 


% LEHIGH & NEW ENGLAND RR.—Operates road from Hauto, Pe. 
to Campbell et N. 7 miles; Hainesb Junction, 
Edgewater, N. J., 60 mL ‘Beihleneme "Pa., to Benders Jct., Part 19 Tut? 
Bath, Pa., to Martin’ s Creek, Pa., 18 miles. and branches, 72 miles; total, 
Dec. 31 1917, 297 miles, of which 9 m. are leased and 96 m. Cegenge F ts, 
In 1918 built from Bethlehem, 


leaving 192 miles owned. Pa., len- 
town, 3 miles. 95, p. 1403; V. 105, p. 181. Lehigh Coal & Nav. Co. 
owns "majority of stock. V. 78, p. 1781, 1962; V. 91, p. 1386. 


In April 1919 Government at had not yet been executed. 
“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 


SECURITIES.—Stock auth., $7,500,000; outstanding Dec. 31 1917; 
$6.300,.000, $6,297,750 being owned by Lehigh Coal & Nav. Co.; par. $50. 


DIVIDENDS.— 1918. 1914. 1916. 1916. 1917. 
i ih RN a 4% 8% 11 10% 10 
Bonds. a —Of the Gen. M. 5s of 1914 ($15,000, auth.), $1,000, 


ere reserved to retire the ty 5s and $10, 
102, p. 976, 1060; V. 09. p. 4 49, 674. 


ARNINGS.—12 mos.,{1918-Gross, $3,989,895; net (before $1,205,775 
— 1 to Dec. 31. {I 917. Gross, 3,666,567; taxes), 1,402,922 


REPORT.—Earnings for year ending Dec. 31 1917, V. 106, p. 2442. 


,000 for future purposes. V. 


aren Ne. f. after Other futeress. Dividends Balance, , 

586 66 “ogas229. 383 $199 704 724 (10 $604. 090 A ee 
1 17 ....$3 666, 567 $1, “TL 96 
9 916 ---- 93 046.3 et gh 61,202 480,1 {103600 97.771 
i9is seg. $308 1 39! 5569 33° ase 470, 020 (11)980;000 289,138 

es., Samuel D. Warriner: V.-P: & Gen. Counsel. Wm. Jay Turner 

Sec. & reese , ae? H. Pease; Compt., E. M. Reynolds 437 "Ohestout 
St., Phila., Gen. Mer. under U. 8S. Govt., R. H. Wilbur; Federal 
Treas., G. we Sitgreaves.—(V. 107, p. 1579.) 


% LEHIGH VALLEY RR.—Oper. sot Ee 1,436 miles, viz.: 
Main Line (fee, or all stock owned), de ae is een A 143 

Jersey City to Buffalo.-..-.-.-- 53| Trackage sinisthl alin uisdin ditt i ctumeak daca 
Branches (fee or all stock own’d) 70% (24 track 597 miles) 

Under order of the Director-General of Railroads the New York and 
Jersey City stations of the Pennsylvania RR. have been used by this com- 


Sept. 15 1918. V. 107, 1101. 
ast Oct’ 18 " 918 took over the 40-mile Susquehanna & sa A ork R 
Willlasseport to Towanda, Pa., 2 Lehigh Valley RR. - 107. BD sys’ 


HISTORY, ETC.—V. 91, De 
Lehigh-Buffalo Terminal Ry. (entire $50,000 stock and $5,000,000 
lst Mortgage 444s owned De: F 1918) nee built a aor assenger ‘and 


freight terminal ae Buffalo. i92 » DP. 153; AM sf oP: 8 + 300, p. 397, 
1257, 1672; 101, Dp. 456: "104, 108. 

135 Black Tom dickies ¥ . 107, p. V5008: Pit ioe” p. 973. Boast rate case, 

v. As. p. 683. 


COAL PROPERTY. Try Valley RR. Co. on Dec. 31 1917 owned en- 
tire 39, eee) Ye stock of Lae = Voley Coai Co. Coxe Bras., see ‘Bonds 

The Coal Co. shipped from eries owned and consratted 2; ,074,765 tons 

of anthracite coal for the 6 mos. =. £0 Dec. 31 1918. against 7,254,367 tons for 

ing period tn 1915; coal and coke Weg fi 

was 8,692, 074, No .ater data Sy 


Bee. 31 1916, 
= th Sales een 


In Jan. 2 the 
Fo Srey a8 2 Gan gree Oo: tase 
Doust 3.’ Gove 1898; V 


Anti-trust TA Be vi 8. oe 05, 
\ pea 
V. 102, p. t346: r? 


101, p. avis V. 102, p. Y 308. 1 36. 1896. 


ted. See 
‘Industrials .”’ 
- 103, p. 1118 
































*% Governmen APrivate 
42 Core. RAILWAY STOCKS AND BONDS Control. [Vou. 108. 
RAILROAD COMPANIES Mtles| Date | Par Amou Rate When Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on first page} Road | Bonds Vaiue (Outstanding % Payable | and Maturtty | Dividends are Payable 
' i 
Lehigh Valley—Common stock $80,000,000_...-. G ee Perea $50'$60,.501,700/10 in ’18 Apr 5’°19244%/|Checks mailed 
Preferred stock 10% (V 79, p 151. 269)---.-.-- nial itil 50| _ 106,300) 10 a Apr 5 19 244% do do 
First mortgage extended in gold ‘tn 1898-GP.xcér 1868 | 1,000| 5,000,000 4¢ J & D)June 1 1948 
Consolidated on ats 2,000 44s -._xc&r 1873 | 1,000; 10,400,000\44%5 &6\J & D/\Dec 1 1923 
ee on: 000 ity, $2,538 000,000 ea Giierk a Hf iets ls octane FE bop 4% ~ oy 4 D z eemable Co's office, 2 228, Bo 3d St. 
Imtge e -- c*&r 1, c 639, 4 aD 
General C os tee) $ go 317; 1903 |1,000 &c| 20,697,000 442M & N May 1 2003 & Co, New — 
Coll trust bonds $ ,000 due s a, see textGP.xc* &r ---| 1906 | 1,000| 6,141,000 4¢ \F & A’ lAus’ tied 26 
Oo onde of Con ouad Proper 1925 ¢ hangar eater: ~---| 1918 1,000 &c!} 15,000,000 6g M&S \Sept 1 do de 
9 TO 
tase £5 Ry ist Sg sr EF a OB: Sear] B1a| t890| Hoon] 18,000,000 48 ein & s|se uly ee oe 
Vall st e ~-¢ r j ’ . ’ g o ° 
Lake ¥ ist M $3,000,000 @ Usm.xc*&r-.| 11| 1907 | 1.000, 3.000:000| 434 ¢M & §S/Mch 1 1957 do do 
fae Term Ry Corp Ist hen ee ee ae | Cee 921,000 4% \iMé& N _ ned 1 1966 do de 
Sif. 400, ledged — coll trust of|1918. |See 
Lehigh Val T ist M ry & iend..Ce.xc*&r 28/ 1891 | 1,000; 10,000,000 5¢ |A & O/Oct 11941 \Of.. -Phil, &JPM, 
East & Am ist M M Pall ¥ erth Am &c .xr 69) 1880 | 1,000; 6,000,000 5 M & N|Mayl 1330 |Oftice, 228 So 3d St, Pnit 
Baston & Nor ist M g guar by Leb Val_GP.xc*&r 13; 1895 | 500 &c 51,000 4%¢eM & N|Nov 11935 do do 
Middlesex Valley lst mtge ,000 gold... .Ce.zc* 29; 1892 _ 1,000 200,000 5¢ iM & N'Nov 1 1942 of. Phil &J P M &Co NY 
Pa & N YCan&RR—Cons gu (text) (end)... GP.xzr 136) 1888 | 1,000;' 8,500,000\4, 4%, 5A & O/Apr 11939 \Lehigh Valley RR. Phila 
Morris Canal consol lo teed perpetual Pare 100 text 4 F & AlFeb 6 '19,2% (Office, a8 S 3d St, Phila 
Preferr 10% oR 5 ew ee 100| See text 10 F & Aj\Feb 6 '19, 5% | do 
L V Coal Co lst M 12 ,000, gs 5 Os 6r_. 20" mae ae 1,000; 10,114,000 5¢ J & JidJan 11933 {JPM —_— & Co,N ¥ 
do OE RR ALELLEE LEE -..| 1892 1,000, 1,400, 4g JS & JJan 11933 | and Drexel & Co, Phil 
Delano L’d Ist M ¢ xa sf (V A 1617 a = ---| 1891 | 1,000] 79, 5g |S & JiJan 11932 \Co ’s office, N Y & Phila. 
Cons Real Est Ist M $2,600,000 02).-Usm|) --.-| 1906 1,000/In treasury 4 i fee ee ee eee 
xington Union Sion Pececeen stock (see wae eS eS 100 ,000 3 J & jJiJan 1 1919. 2% \Ottics. Lexington, Ky 
sonter | Valley R —ist M $300,000.__......... 16) 1913 | 1,000 300,000 6 M & N|May 1 1943 \Mellon Nat Bk, Pitteb 
ime Rock aa refunding Pah e gold al snee 4 1,000 400,000 4¢ J & J Sale 1 1929 |Portiand, = 
tchfield & & Madison First mtge > ola_x 44) 1904 | 1 000) 1,000,000) 5¢ iM & N|Nov 1 1934 \Central Tr Co, N Y 
ttle Miami—Stk original gu 8% 99 ~y C&StL_. ae eee 50 4.943.100) 8 3-5 o—¥ 10'Mch 1919 21-5) \Otfice, Fosdick ite. Cin 
Special guaranteed serene stoc (85,000,000) -- ae ee 50| 4,642,650 4 M 10\Mch 10°19 1 
Ge neral mortgage $1 SS” Naakeoinre fleet cnaneple ---| 1912 | 1,000|\b 1,070,000 4 M & N'Nov 1 1962 Farmer Ln&TrCo, NY 
Little Rock & Hot est—See St Louis Iron Mtn & Sou. 
Little nag) a Nay reek Se & Coal—Stock (rental guar) 50| 2,487.950 5¢ J & JIiJan 15 "19 2% Ottioe, 410 Walnut,Phila 
Live Oak Perry & Gulf RR—First mortgage_-_._- x 81| 1912 | 1,000 789.000) 5 A & O/Junel 1942 afe Dep & Tr Co, Balt 
Lope aselidated mortgage (gold) ($3,609, 000are5=)Ce.x| 156) 1881 | 1.000 4.730.000 4&5¢ | QJ, |\fuly 11931 Treas Penna RR Oo,N¥ 
General morerace, € cath cleanin di ceil 163; 1888 | 1,000; 3,000,000) 4¢ J & D{June 1 1938 do do 
Long Island RR M on ferry for $2,750,000 g _Ce. — --.| 1892 1,000 1,490,000) 4%eM & S/Mch 1 1922 do 
b Of this amount $44,000 was in treasury on Dec. 31/1913. | 











DIVS. J°'94-'03. '04. '05. 06. P= a "11-14. 1915 t0 A F-41910 
Since’93 (%)| None 1 4 4 viv. 10 yrly 16 (2% 
In Feb. 1912 alse an extra .. dividend ot 10%. _soneee t4 de- 
to for stock of new Leh. Val. Coal Sales C V. 94. p.123. 
BONDS. . Consol. Mtge. of 1968 ta for $150,000.00 bonds, bear- 
ing not sya y 5% int., covering the entire road, the stock of the Lebizh 
Valley Sost'Go . and other owned. On Dec. 31 1918 there were 
outstanding e hands of the peas. $20,697,000 4%s and $26.639.- 
,000,000 4 ,000,000 4s and $12,000,000 5s; 
Romanos reserved to retire underly ae nds and for additions, &c., $8,- 
000,000, these last being issuable at not cncoedng $2,000, @ year, or 
amounts as may be authorized by stockholders. Old bonds may. 
however, be extend necessary, for not over two years. Provision ma 
be made at time of issue of bonds thereunder for right to convert into stoc 
at 0s. p, 598 of neice ee sty $26; 008 a at any one time outstanding. 


v. 74436: V9 1823, 1898; V ..99. D. 477: 
V7 pase 7 7 B49; Vad 1980. V. 88 De 1343: 
V. 88, 5. 1372; iad : ges ae r- Bf bt F low. 

ty oe Be Goxe Bros. & Co. ($2, 910,150) (V. 103, p. 587) 
and of . & Sehuylkill RR. in 1905 was f financed by an issue of 
$19,000,000 coll. trust 4% bonds, to be retired by $500,000 semi-annual in- 
stallments and secured by deposit of those aan with trustee. Bonds 
subject to call as & whole at 1 on. ar or in cade . ¥ serial ha Vv. 8i, 
1175, 1242, 1376; V. 82, p. 100; V. 83, p. 70 , D. 1428; V. 88, P. 452. 

The $15, Collat. Trust 6s of 1 18 yi. Yor D. 905; ad 108, . . 878) 


were secured a by collateral (subject to substitution under restrictions), 


900,000 1 Lehigh -Buffaio toy iy 


Sue N ‘Now First BRU PR 

ov. 1 “1 1966 6 (guaranteed D. by Lehigh alley RR dis (0) 2. 600,0 06 
te Co. M iy p eb. 1 1956 (guar. p. 
Valley 8 1k) 17,400, ad Cohigh an 4 RR. General oewoliia Pay Stage. 
500 an 1 200 $12,000 of yes bonds bearing int. at the 
Fate of 5%" $l, g 600,050 bearing int, at 415 07: $2.4 oe “mag oy ee ET 
truste ec ~ “ i) $400 000; —" - 
000, nO $2,000,000. "$1 1,600,000. V. 106, p. 1453. 


Loans and bills payable as of Déc. 31 1918, $4,000,000. 
GUARANTIES.—Lehtgh Val Rathoay Co.—Owned Buffalo, N. Y. 
Pa., 174.48 miles, double track, ana, branches, +g 74 miles, 
22 m.,. covered by $15,000,000 mtge. of 1890. but in 1903 and 
005. consolidated with other sub. cos. and in 1907 absorbed the Lehigh & 
Lake Erie. Stock, $11 1 om. all owned by Lehigh Valley RR. Mortgage 
abstract, V. 51, p. 114; V 7, p. 147, 972; V. 81, 366. 
Lehigh V. R. Co. of eb 7 -—Owned ouble-track road from 
Phillipsburg, N. J., to ne = 4 City, and branches, with about 125 acres at 
Jersey City and a e water front, ‘ec. Total mileage, 122 miles. Stock 
outstanding. $12,506,000, all owned by Lehigh Valley RR.. whieh in 1914 
leased r for 99 years. - 77, p. 972; V. 53, p. 640, 880; V. 81, p. 784; 
V+ Gorka Pk | Seok 1848 pen 1 Lehigh Vall 

nds mostly ogee by Le alley RR. 
See iasue Oct. 13}3 eed V. 04, - 627, 1109; . 93, p. 811, 1106; V. 94.p 
419; V. 96, p. 488; V. 9 In Nov. i918 the Tease was held taxable. 
V. i101, p. 1807 fa) of basin 

Penn. & N. Y. Canal & RR 


aa a AS 1007588 to 
ae or ears from Dec 
Lehigh Valle Valley. whi bea has assumed its rer and owas all its oe. Consols 
include - $3,000,000 4s 4s. 62, p. 950. 
unary A ° 5500 000 we as; oo sold Dec. 31 1918. 0" 79, p.1271. 
& Lake Brie morreage as 000,000) govets 1l a. double-track = 
minal road at Buffalo. 81, Dp. 211; V. 83 oe 
ET AST aR Ta 
o 
secured loan and $500,000 rental account et % 
EARNINGS.—12 mos., {1918 A be gueitee Gross, $65,586,769; net, $8,240,744 
— Bo Dec. 31. 1917 Gross, 53,358,446; net, 11,532,280 
ederal income account for 1918 sk i 
$0, yen aT1 is 191}. 8 shows net income of $6,821,130 (against 


Corporate Income Account for 1918, Based on Accrued Federal Compensation. 


1918. 1917. 1918. ot 
Fed’l comp’n_11,321,233 —-.._____ Interest taxes, 7 
Other income. 3:026.424 4 ,288,829| rentals, &c. 7,754,823 6,889,854 


Dividends ... 6,060,800 6,060,800 
Total income-14,347,657 14,041,713|Surplus 532,034 1,091,059 




















ANNUAL REPORT .—For year 1916. in ‘‘Chronicle’’ of April 26 1919: 
——Year to Dec. 31——- —Year ending June ore 
oan OOF — $20,402,526 $18, we 880 $18, 511,099 $19,195. 756 
Merchandise freight --. 22°705.556 21,478.42 1 20.363.251 16,005,501 
er ‘990 21 4.300. 133 4,043,799 
Mail, express, &c______ 5, 1355, 674 4 "452. ‘396 3,908 .037 3,280,909 
Total oper. revenue__$53, obs 446 $48,859,909 $47,382.570 $42,525,962 
Net, after taxes_______ $9,403,324 $12,279,778 $12,574,714 $10,873 1,803 
pm income Stee Ip :077,156 2,987,267 1,626,229 1,942,212 
fee $14,480,480 $15,267 045 14,200,943 $12,814,015 
Bond interest. _-...... $3,952 876 $3!753 On 33° ‘437 $3,459,738 
ee a 2,144,178 2,142 "580 2,142,589 2,142,589 
Other rents, &c________ 1 ‘231; $07 1,543. 381 ‘891.477 stirs 
erred divs. (10%) _- 10 0:630 10,630 0.630 
Common divs. (10%)-- 6,050,170 6 059° 170 6,050,170 6 050; 170 
Balance, omeptes.- ate bay vo $1,766, ~ oe we 605, i $261, 645 
President Loo men, E. ce-Presidenis, 
J. A. Middleton; Sec. & Treas., D. G. Baird B08 ane Third St., Phila- 
delphia. Executive committee: Chal airman E. B. Thomas . Loomis, 
Geo. F. Baker ; 7 Stotesb yy Daniel on Reid, James 
oe o and ¥.M Kirby. F. et BS Federal Mer., N. Y. City; 
. F. Maguire Gen . Mgr. under U. 8. Gove. elhichen' Ba 

5 y “Thomas, Edward T s Drinker, Fred 


ectors .— totesbury, H. 
M. Kirby, Wm. H. Moore, Daniel a Roa James McLean, Samuel T. 


Bodine, Geo. F. Baker, Henry B. Coxe, Arthur W. Sewall, Morris L. 
Clothier, Edward E. Loomis, ex-officio poh 108, p. 878, 97 3°) 


* LEXINGTON & EASTERN RY.—See Louisville & Nashville. 


*% LEXINGTON (KY.) UNION STATION CO.—Owns passenger station. 
Common stock, ,000, owned equally by Louisv. & Nashv., Ches. & 
Ohio and Lexington & Eastern. There has been authorized $500,000 of 4%" 
cumulative (non-voting) preferred stock, secured by mtge., and rentals paid 
by above-named roads on basis of passenger cars. Pres., W. A. McDowell. 


4 LIGONIER VALLEY RR. —Latro ibe to [Agteler, Pa.,. 10. 3 miles; Ligo- 

nier to Fort Palmer, Pa., 5.7 m.; total, 16 miles 

8 par $50. "Dividend, 25% in stock paid May 1, 1913. 
deferred dividend and 6 6% regul d. Bonds, 


tock, $500,000; 
In year 1913-14 6% 
see table above. For year comes June 30 iste, gross, 
$42,736; div., 


$168,167; other income, $5,198; int., 
$70, 629. For cal. ro bag 17, ev $328,578; nes, a. taxes,’ $179, 398. 
Pres., J. R. Mellon; aye Mellon; Treas., R : Mellon. . Office, 
Ligonier, Pa. 
ALIME ROCK RR.—Owns road in and around Rockland, Me., 11 m., 
uwrackage, 1 m.; total.12m. Stock, $450,000; controlled by the Rockland- 
Rockport Lime Co. of Maine (V. 92, p. 960) Div. in 1 eyed 5% ; 1906, 
"7, 5%, of ae 3% from accumulated surplus: 1907-08, 9; 
: tre > 436%: 1910-11, 34 78 jon 2. 24%: 4u%%; 
14%%: 1914-15, 1%%; 5-16 %:; since (?) Year en 
bees 1916, gross, $87, 333; net, $29, OBL O , Rockland.—(V.82, p.1380. 
*& LITCHFIELD & MADISON RY.—Owns Litchfield Jet. to Madison, Ill., 


44 m.; trackage, | ; total, 45 m. Stock, common, $500,000: pref.. 4% 
hon-cam... $500,000; par , $100. Car trusts Oct. 1 918. $27,614. Year 
1917, gross, $489, 342° ne net, $130,638; other ine. $48.4 et &e., $52,435; 
ref. divs.’ (15%) $75,000; com. divs "$20,000; $31, 

es: James Duncan, Alton’, Ill.; Federal i, Bennett. —(V. Tor, 
D.i 


*% LITTLE MIAMI RR.—(See Maps Pennsylvanta RR.) —Owns Cincinnatt, 


U., to Sprin , 84m.; branch, Xenia, O., to Dayton, O., - Day- 
ton, O., to ind. State line, 38 m. : leases Columbus & Xenia RR., ‘ouin. ©.. 
to Columbus, O., 55 m.; Gin. St. Con. RR., 2 m.; Richmond & Miami RR., 


Indiana State as to Richmond, 4 m.; total, 199 miles. 

LEASE.—On Dec. 1 1869 leased to Pittsburgh Cincinnati & St. Louis 
(now Pittsburgh Cin. salceee & St. Louis RR.) for 99 years, renewable for- 
ever. The Penna. RR. Co. is a party to the contract and guarantees its 
faithful execution. Rental is 8% on $4,943,100 original stock, 4% on bet- 
terment stock and | int. on debt: $105.800 additional stock is in treasury. 
Total stock, $10, oun ao. Vv. 84,p 51, 815; V. 86, p. 857; V. 104, p. 73. 

Beginning Dec. 1899, 1-5% Ah ok, paid on com. stock each Dec. and 
June, and with igie be o% also in Sept., from surplus invested funds, 
making div. 8 ooo 

BONDS.—TheG ¥ ‘4s of 1912 ($10,000,000 autn. issue; Cent. Trust 
& Safe Dep. Co. of Cincinnati, trustee) are to Wer? not over 4% int., and 
have a first lien. V. 95, 2 750. 1331; V. 96, p. 420. 

In 1912, loss, $28,188; in 1913, 


Lessee’s re shows ts to lessee: 
$106 S143 190; in 1914, ‘eo. “$218. 712; 1915, loss, $22,588; 1916, profit, 
196,7 


* LITTLE SCHUYLKILL NAVIGATION RR. & COAL.—Owns from Port 
Clinton to Tamanend and Reevesdale, 31.44 miles; 2d track, 26.47 m. ; total, 
91.71 miles. Re-leased on Dec. 1 1896 to Phila. & Read. Ry. for 999 years 
and rental reduced — 7% on stock to 5% gold from Jan. 1 1907 
DIV8s.— } hf » pe. "10. F cat Fry “SS... 34. “EB. “36. *17. °38. 
Since 1903 %! 5% Bb 5% 5 5% 56 5 
Lessee pays taxes and organization expenses.—(V. 106, Dp. 189.) 
ALIVE OAK PERRY $ GULF RR. Owns Live Oak to Econfenia. etc., 
Fla.66, .85 miles; Mayo Jct. to Alton, Fla., 14.41 m.; Murat Jct. to Murat. 
Fla., 3.74 m.; branches, o. 88 m.; total, 83.88 miles. Stocks auth., $2,000 
000; outsta: anding. 000; par, $100. Bonds, see table. Car 
June 30 1916, $35, 


"19. 
2 


’ trusts 

For year June 30 1916. gross, $235,273: 

net, $119.063; charges, &c., $66,621; bal., sur., $54,951. For cal. year 

1917, gross, $246,702; net, after taxes, $106,290. .. J. H. Powell; 
ec. & Treas., R. Hopkins. Office, Live Oak. V. 104, p. 2452. 


LONG ISLAND —Operates the steam surface roads of Long Island. 
* RR. Dei iles 3. | 1 *Which see.) oa Miles, 


Main line and branches__.-..-.-.-- 197 | ve & Man. Branch*__ 18 
Montauk division and branches -_ 7142) ee (included above 4 m.). 
Northside division........-.-..-.- 19} —- 
ee ae, SO eg et 
Atlantic Ave. Nassau Elec. RR. 10 Oper. electrically (miles trac. jos 
fa ee ee 157 


Leases (*which see)— 
N. Y. & Rockaway Beach Ry.* 12 

Also owns the Huntington RR., Northport Traction, Nassau County 
Ry., Glen Cove RR. and Ocean Electric Ry., having combined mileage of 
34% miles, and through the Long Island Consolidated Electrical Com anies 
a one-half interest in y & Long oe Traction Co.. 42 m Long 
Island Electric Ry., 26 m. V. O73 Dp. V. 90, p. 1040; V. 106, D. 396, 499° 
2222. Fares in 1918, V. 107, 181. 

PLAN.—In 1917, the solpeniiy 2 oe having generally surrendered 
their holdi , the Penn. RR. Co.: (a) accepted in sotement of the approxi- 
mately $30, ,000 of indebtedness due it y the L RR. Co. (consisting 
chiefly of 4% debentures), $5,202,100 new 5% 20-y 25 debentures, and for 
the vamnainGer on a | seocks at sy 104 ‘(b) 5°36 o: 202 100 59 5% p cated n exchange 

Dp. 


The pr he will be br, " future morigage on the prop- 
erty, V. 104, p. 633, 863. cit 126 $99, 2235, 2452 

TOOK.—Authorized, outstandi ng Dec. 3 i 1918, $3 ,110,- 
250, of wnich the Penn. RR. pasa | $33,934,850" 04, p. 361, 1899; 

DIVIDENDS.— "82. 3,100. ‘91. 92. "93. "94. "95. 96. None 
RE I ee 4 since. 


4y’ly 5 4% 
BONDS.—The ‘dienes 4s of 1903 3 5,000, 000 A. issue) are se- 
cured by a lien on the entire road, subject to the ‘$21, 992,000 outstandin _ 
bonds, to retire which an equal amount is reserved; remainder, $24, 




































































} %Government Pri 
APR., 1919.) *@onro RAILWAY STOCKS AND BONDS “Seewa. 73 
RAILROAD COMPANIES Mtles| Date Par Amount Rate When Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on first page] Read | Bends| Value (Outstanding % Payable; and Maturity Dt are Payable 
CARES Tine mrtae of 1908 for 6000,000 ectd...Cov| 18] 1008 | 51.0001 Sneneoel 4c 1s &-Diteest iene |tres Pea RECT 
° ‘oO J gold_-_. A A une reas Penna " 
Debenture ($1, ,000) gold not subject to call_-__z ---| 1894 1,000} a1,135,000 5 H J & D/\June 1 1934 do do& Lon 
New York & Flushing first mortgage assumed __Cez 2| 1880 1,000 125,000 6 M & S/Mchil do do 
Bklyn&Mont 24M assu BusSta to E’tp’t & brsCe.zc* 76| 1888 1,000 600,000 5¢ J & DiJunel 19 do do 
.- I. City & Fi M gold assumed ._.Ce.vc* 19| 1887 1,000 650,000 5g |M & N|Mayl1l1 flo do 
New York Bay Extension ist M ass $200,000_____ z 6| 1893 1,000 ai100,000 5 J & JiJan 11943 do do 
Montauk Extension $600, st M assumed_-_-z 21| 1895 1,000; a315,000 5 I & JIiI 11945 do do 
Unified M gold callable at 110 $9,673,000_Usm.xc&r 316; 1899 1.000} 4,032,000 4¢ iM & S$/Mch 11949 do ‘de 
Refund manee 068, ,000 gone gu p & 1__&q.xc* &r 316| 1903 | 500 &c| 25,894,000 4g \M & S/Mch 1 1949 go do 
tures aft 5 yrs 102% ___.Usm.yyxc*&r*_ ---| 1917 | 100 &c| 5,202,100 5g iM & N/May 1 1937 do 
Equtp trust Ser A, B & O, $100, ser due yriy ---| 1906 1,000 600,060 4 f & A|Feb 1920-21 Fidelity Trust Co, Phila 
Eq tr Ser A $106,600 due to °23; then $96.000 yly ---| 1914 1,000 626,000 5 J & D/June 1920-24 Fidelity Trust Co, Phila 
trust Series B $94, yearly__...-. ---| 1917 1,000 752,000 4% \F & A/Feb 1920-27 Fidelity Trust Co, Phila 
LIRR Ne Sh Br cons M $1,425,000 fu pal_Ceve?| 30 1993 | 1,000! a1,262,000/ 5¢ | Q—3 loct 11932 Treas Penn RR Co, NY 
N ¥ B & Man B Ist cons M $1,726,000 gold gu--Cev| 19] 1885 1,000) al.601.000| 5¢ |A & O|Oct 11935 o 
N Y & Rock Beach Ist M $984,000 guar p & i____ ---| 1887 1,000} a883,000 5g¢ iM & S/Sept i 1927 = pt 
. P ; & A is ne phage seconds) guar p & i_v 10)"86-’91 1,000; £436,000 4% | Various |19 906-193 931 do do 
os Angeles e —_ 
San Pedro Los A & Salt lst M_ $70,000,000_Gx/ 1,033) 1911 1,000) 59,022,000 4g 3 & JJ 1 1961 uaranty Trust Co, NiY 
Louisiana & Arkansas—Stock $7,000, oo Ee 2): eee PERSP — 15°11:1%% omen mailed 
First mortg $7,000,000 gold (text)_... G.xc*&r| 302) 1902 1,000} 5,196,000 5¢ |\M & S/Sept 1 1927 Guaranty Trust Co, N Y 
impos tsliaaey..... cl ee | ian: ee mt het ee) | — 6h. 
Louisiana & North West R 5 Underiving M Fone = 5 --x 35| 1895 1,000 100,00 5¢ |J & J\Jan 11945 pected MclL & Co, N ¥ 
First mortgage $10,000,000 gold_._.____- 115| 1905 1,000; 2,150,000 oe i& &. Gitar i ieee). j\ccnndubecdkauteawecss 
Louisiana Ry & Nav—First M cord ican oa xxx. Roar 334} 1903 1,000) 10,361,000 4%e3 & JiJuly119 "Bee 
Leuieens a thern—1st M g red at 105 _._.. xc 45 ue 500 yee 5¢ iM & S/Mch 11950 R Winthrop & Go, NY 
EOL LEAN SEs TIN LAL eck A’. a Es ai wc ebaben ns tus ox arkgso mseniga d ebtiaiatie caidigtieisien chs al ine balla ae ce aac eae aia 
Louisiana Westera—— First mortgage i as dhl 105 1881 1,000; 2,240,000 6¢ J & J\July 11921 S P Co, 120 ny @ N Y 
Louisv HHené { & St Louis—ist M $2 800 000 a sae 182) 1 500} 2,500,000 56g J & JIiJuly 1 1946 Bk of Amer. NY:& Louis 
First C $5,000.000 geld_...............- 182| 1915 |........ 700 ,000 ee; tien one Oct 1 1965 New York 
Louisv & Jett Bridec ORR ,000,000g gu p &i_xc* ---| 1895 1,000; 4,500,000 4¢ \M & S/Mch 1 1945 J P Morgan & Co, N Y 
a In hands of public: total issue shown in left-hand c/olumn); balance under |unified mtg/e. 
z There are io $104,000 2d M. 6s not guaranteed. 
000, guar. as to prin. and int. by the Penn. RR., were sold, the proceeds to } part, subject to redemption at 110 and interest on any interest date. 
be used for various improvements and additions in connection with the sinking fund $75,000 per ann. to buy bonds at 110 and Int., or under 
Pennsylvania tunnels to and through New York City, prineipally for addi- | etherwise, to beinvested. Of the $5,196,000 issued Dec. 31 1917, $958, 000 
tional terminal! facilities at Bay Ridge and Long Isiand City and for a double- | were held alive in ry —— fund with cash, &c.; total credit balenes to 
woes ment. and. = tre, old bonds. v7, B for yw oMT aes. was: ‘sinking fund, $958,411. See V. 101, p. 2071. 
equipment, an retire o nds. V. 9; V. 79, p.796; EARNINGS. ap mos., {1918__..-- Gross, $1,671,651; net, $67,377 
} A Yuly Tb18 anthorizes the leting of 2 Ppa Pel 000 guaranteed 4% Jan. 1 to Dee. 81.” (191 7---2—- Gross, 1,569,721; taxes, 332,432 
Refun Mtge . bonds, when and as issued in rc~ the remaining $4,- REPORT —For year ending Dec. 31 1917 in V. 106, p. 2009. 
053,000 Unified Mtge. 4s, increasing the pit. thereof pledged under ear— Net. Charges. dec. Balance. 
Ref ef. Mt e. to $9 673,000 and also increasing the Refunding outstanding | 1917----------------- $1, 658. “642 $417,804 $315,714 $103.08) 
to $29,668,000. V. i107, p. 402. V. 106, p. 2011, 2222. 1916-----.---..-.-..- 1,570.9 424.367 300,845 522 
The + jiaerne Mortgace is limited hs “the aunoant now outstanding. Bonds Pres. Wm. Buchanan Texarkana, Ark. Federal Mer. Wm. Neff, 
are subject to call at 110 in whole orin See Refun ts above. V tye. = tex. West of M River, a, ee Dallas; Fed. Treas.. 
$8, 3» B. C18, Miecs.. on a Foal estate, AY $59; Vv. 762. e ie 85. p 160; t, Texarkana pal 106, D. 2009; V . 107, Pp. 181, 1192. ) 
Pp 1; V. . :D- » D- > v- — % 
16a-p. 2070" Debentures of iStT, see “plan® above and V. 104; B. 2463. ALOUISIANA & NORTH Midge 1 RL Leyte > ew epee he mn 


GUARANTIES.—-In addition to guaranteed bonds in table above, guar- 
antees 5% on $650,000 New York Brooklyn & Manhattan Beach pref. stock 
as part rental: also6% on $50,000 P. P. & So. Br. stock and 10% on 
7. 500 of the New York & Coney Island stock and 6% on $44,000 Ist 

. 68 of Montauk Steamboat Co., due Apr. 1 1926. 
pa reed ong —12 mos., {1918 Cae Gross, $22,213,445; net, $5,495,961 
Jan. 1 to Dec. 31. EWEE wenune Gross, 17 286,179: net, 5,325,644 
REPORT.—Report for year 1918, see ‘‘Chronicle’’ of April 26 1919. 
+ \—ameed Baste dome 


1918 1917. 
erating revenue____ $22,213, 445 $17, 386, 180 317, 286,180 $14, 971, 839 
et (after taxes)_..__- »156,845 
. 8. compensation accr. $3,221,949 














nn '299 865 289,395 405,470 452,812 
Unfund. securs. & accts- 262.434 254,175 253,999 227,379 
Grose jncome eS dhs action $3,784,248 $4,363,183 $5,039,277 $4,837,036 
educt— 
Lease of other roads... $366,678 $612,897 $612,897 $668,625 
re GOR... <seebanes, aecennas 221,652 204,169 
BR at IER ae SCRE le oy EOE a ,190 
Miscellaneous rents, &c_ 171,181 203 ,287 203 ,287 200,615 
Bond interest... - 2,149,343 2,428,597 2,428,598 2,645,920 
Other interest......__ 200 ,407 136, 36,1 360,87, 
War tenet, B64... onncess 123,093 112,904 71,857 29,171 
Setet deductions___. $3,010,703 $3, 498. 882 $4,169,976 $4,595,564 
IN $773,545 $869 301 $869, 39} $241 ,472 


ederal Manager, = x. Peters, Penn. RR. Station, N. 
Samuel Rea V.-Pres. eas., rT Tatnall, Broad Street Station, 
Phila.—(V. 106, p. 3923, 2450" 2649 V.107,p. 181, 291, 402.) 

LOS, ANGELES & SALT LAKE RR -—(See Map Union Pacific.)— 
Lake City, Utah, to Los Angelés, on the Pacific Coast, $11 m. 

of - Ay A, with Soe egating in 1,154 miles; from Daggett 
to renee. ats tees, a is t e over A. T. & 8. Fe and Sou. Pac. 


Y. City Pres., 


steamship via Hawai ww mine Japan and Manila 
v.67 3: “BB ae OO ne A ON ee hs Ae ie ep 
1024." Mas V as & renopah Zep: 36 allied, runs fro a Vegas, Nev., 
Beatty, ye es. - 81, ws birt Vv. 98, p. 1920. 


In 1918 4. the onfle Riverside Rialto 3 & Mees Sy RR., free of all 
liens, mortgages, &c. 105, p. 909, 997; 8. Pid 
alt Lake RR. in Aug. 
1916. V.103, p. 759. 


Name changed from pf. Pi Los y th A, & 

“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 

Annual compensation. under Federal contract, $3,414,750. 

STOCK.—Anth. 1825. 000 .000; i Dar. $100; all issued; held in voting trust for 
5 years (from 1908) by Farmers Trust Co. in in joint interest of Union 


Pacific and Wm. Clark. In Dec. 1912 the U. 8S. Supreme Court held 
valid control by Union Pacific. V. 95, p. 1542. 

BONDS.—The mortgage of 1911 is for $70,000,000; $28 526 4 were 
held June 15 1917 in — ae Pacific v. 


Oreson Short Line) treas 
90. p. 111; V. 94, p. , 699; V. 1703; V. 98, p. 1538 1994; 
V. 100, p. 1833; V. ol, a 32. 


EARNINGS.—12 mos. [3918 - -Gross, $14,517,378; net bef. $3, 645,690 
Jan. 1 to Dec. 31. 1 917_-Gross, 12,766,723; taxes, 5,035,497 


REPORT.—For years ended. Dec. 31 1917 sy: 106, D- 822): 


Gro. Other Inc. 1S CoA Bal., Sur 
re $1. 766, 723 $5, 635. 497 S198. 132 $3. rts $1,444,625 
I oii cae tactics 6 885 4.843.876 113,856 432,271 1,525,461 

Pres., 146 ~~? V.-P., Farrell and i Platt; Treas., W. J. 


Doran; Sec., Aa‘ P. Smith. Federal Megr., 
—(V. 107, D. 1837; V. 108, p. 378.) 

SIANA & ARKANSAS RY.—Owns from to Tio 
£LObe 89 miles ARK .98 ae Re operated Packton to Wi Wiiasvitle Set. 
La. 53. a3 mi Sater — to Shreveport 27.15m. Trackage: Concordia 
Junction Vidalia, La., 8.92 miles, connecting to ferry _across 
Mississip} i - “Tuinois Central and Mississippi Central; Tioga, La., to 
Alexandr ae, ta 3 miles; and on the St. Louis and Southwestern, near 
Shreveport, 2. yi fs, Rock Island Co. uses 36 miles, Packton, La., to 
Shreveport, 2. under trackage contract, and St. Louis Southwestern pas- 
senger trains the Shreveport ter ls under a 25-year lease. V. 93, p. 527. 

“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 

DIVIDENDS.—1906 to 1909, 3% y'ly: then to ee 15 pou. 24% y'ly. 
None since to, it is understood, “April 1919. V.10 i 

BONDS.—The unissued first 5s (total limited to $7, ably ool are reserved 
for betterments, equipment and extensions, of which $1,000,000 reserved 
for bridges across Black and Red rivers, and the balance limited to $20,000 
per mile of completed railroad. ‘The entire amount outstanding, but no 


BAT Omaha, Neb. 





5 m.; e, Magnolia to ue eil, 6.4m. On Aug.22 


1913 Geo. W. Hunter was ap 5 ahi 2 v.97, p. 521,595. Fore- 
closure pene a April 191 oo, 3 1275. 

Stock o $2.300 00.600: par, $ Of ist "Se of 1905 ($10, 000. 000 auth. 
issue), $150. ed to MI the old bonds 2, V. 85. 


28; 
, 1 462. B.A AA, ier. 0 1919, $16,900; loans ey bills iB irae $750,- 
ending vues 30 1916 fiscal IS now ending 
$273, iBT: et, wt. $21,937: ,039; $17, Bion int.. 
taxes, &¢., $151,076; dow dl 1917 , $302, 667: 
uis; Counsel, 


net, ay tax., 63. W. | 

W.E. Hemingway, Little Rock, Ark. mn. 97, “1 505: * 108, p. 784.) 

ALOUISIANA RY. & NAVIGATION Co. he ‘ Orleans to 
Shre svepers es; Aloha to Winnfield, 27.60 m.; Me ow 

334.34 miles. Stock auth., $12, 000,000; out- 


Growing 1918. ms toad. 00. 
; 18 passed’ * Bit of Federal control. 


On Aug. 9 i 
“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 
EARNINGS Pity My mos., +{ 1918 --Groes: $3,078,059; net (before $408 085 


Jan. 1 to Dec. 3 917_-Gross, 2, ‘497, 535; taxes), 759.4 
Year ending— Net. Other Inc. Int.,Taz.,&c. Bal. ws 
Dec. 31 4017---%. Ore “059 $492,085 $21,621 $773,526 $259, 820 
Dec. 31 1917... $°435" 535 Ae. «case i nankued’ *. eee 
Dec. 31 1916... 2.142.164 673. ‘83 14,023 700,309 12, 303 


Pres., Wm. Edenborn, Hibernia Bidg., New Orleans; V-P., W. Coughlin 
Treas., Paul Sippel, Shreveport; Sec., . J. Tippin.—(V.107, p. 802, 1191.) 


LOUISIANA SOUTHERN RY.—Owns New Orleans, La., to Pointe-a-la 
.. 45 m.; Poydras to Shell Beach, 16 m.; total, ‘67 m. Steam 

for tight and gasoline motor cars for passenger service. Operated since 
June 1916 by New Orleans Texas & Mexico Ry. under jo-veae | lease made 
Feb. 1911 to St. L.& San Fr. In Jan. 1901 the United ~ A Trading Co. 
of New England acquired over 95% of the IY and oom a company 
also owning the Kenilworth Sugar Estates, 00 acr Ba of 
Stock, $1,000,000; par, $100. Divs. in 1900-01. 7' 63 1901-02, Ts G1 05-06 
4%%. Year ending Dec. 31 1917 (as reported 235 35.6863 
net, after taxes, $81. 668. Deduct hire of ‘equipment, (a (n ot) 8 “35, 5.750; 
$56, 807; other, $589; balance, surplus. & — 
terms of lease is applicable first to bond interest, second &, dividend of not 
exceeding 244% on stock, the balance: f any to be divided ly between 
lessor and lessee. In April 1919) there were reported $1 ,000,000 bonds: ened 
or authorized. Pres. Pyeatt; Sec., Treas. & Aud., M. E 
Office, New Orleans, Hp = tv. 95, p. 618.) 


UISIANA WESTERN RR.—(See Map of Southern Pactfic).—Owns 
form Latayette, La., to Sabine River, 105 miles; Abbeville to Mamou, 68 m.: 
M 


ard Jct. to e Arthur, 34 m.; total, 208 miles. Operated meer en- 
| rane Annual rid ensation under Federal contract, $875,178. oS. 
974. Southern Pacific ove all the $3, ae, 000° stock. Divider: 
fi Patt and and 1906 07, 10% yearly; in 1907-08, 85%: in 1908-09, 
1909-10 and 1 693 ty 12, 10%: 1912-13, 10%; 1913-14, 
20%: 19Lk. 15, 10% 1oP5e tg, G1 7,15%. Year ending Dec. 31 1918. 
oss, $4, 348,151; net, after wre 31 i oe For cal. year 1917, 2,5roes. 
3 6. 653 550; net, after taxes, $1,480 60) income, $1,615 
incl. int. ‘on bonds and notes, $154, 40¢ $154 999; Atridsede asm). 
$504 x Scott, Houston 


: bal., surplus, $956, 1s 
$007, 103, p. 1210; V. 107,p. 4 02. 7 
x LOUISVILLE HENDERSON & ST. LOUIS RY.—ROAD. — Louisville 
44 mapas (incl ees © miles trackage); 
miles; L. ge, Hangergos, 
mi total, 200 miles. Louisy. & 
1.544.276 of the $2.000,000 5% non-cum. 


2,000,000 com. (par $100) 
In Oct. 1915 Tiled a PSS. 000, 000 iss consol. M. bond, $2, a 
to retire lst M. 5s at maturity; $ 00,000 sold forthwith and $1,590,000 
served for future exvenslons 224 editions. Vet 3, p, 1882: V. 101, p. 
1370. There are 0,000 444% equipment notes of 1912, Series A 
$30,000 yearly Sept. Stir) to 1922 and (Dec. 31 1917) $110.000 mise. soli 
‘‘ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 
Annual compensation under Govt. contract, $343,915. V. 108, p. 1165. 


EARNINGS.—12 mos., +{1918--Gross. $2,858,463; net (before $853,644 
Jan. 1 to Dec. 31. 17..Gross, 2 "226 650: taxes), 774,329 


REPORT.—For year ending Dee. 31 1917, in V. 106, p. 2751, shows: 
Cal. Yrs.— 083. et. Inc. nt., ,&c. Surplus. 
ST asennad $2,226,649 $983 008 $15 248 $334, 836 $362,417 
LE peeeeee ce CMM Me eA 

Pres., R. N. Hu , roe J. H. Ellis; Federal Manager, W. L. 
Mapother, ‘Louisville, Ky.—(V. 106, D. 2761; V. 108, p. 1165. 

OUISVILLE & JEFFERSONVILLE BRIDGE & -—One-half mile 
alo. Sroaches 3 2 miles; overhead viaducts Rip) a a casei lines 


ver 
; 40 acres Louisville and ph. es in f~ ~~ 
U.8.RR wy + >A 5 May 1918 sanctioned capital outlays, $155, 000. 
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APR. 1919 | *Gontrol. RAILWAY STOCKS AND BONDS AGbarrel. 75 
RAILROAD COMPANIES Mtles| Date Par Amou Rate When Last Dividend |Places Where Interest and 
(For abbreviations, &c., see netes on first pagel Road | Bonds; Value (Outstanding % Payable | and Maturity Dtetdends are Payable 
Louisville if, Nash ville—-Stock $72,000,000 ______-_- este! atte $100|$72,000.000/7 in 1918|/F & A/Feb 1019193%4/71 Broadway. New York 
t M Hend to Nash g drawn 110_.Ce.xc* 155| 1879 1,000 150,000 6¢ |J & D/Dec 11919 " do x do 
L& N« Gon M ($765,000 called 110 June 1 °19)_Ce.xc* 803; 1880 1,000 4877 ,000 6 J & D/iJune 1 1930 do do 
x Gen mtge gold (V 63, p ----G.xc* 176; 1881 1,000} 3,258,000 4% e\M & N|Nov 1 1931 do do 
Pensacola Div ist M gold (drawn at 105)____F.zc* 45| 1880 1,000 i71,000 6¢ |M & S/Mch 1 do do 
New Orl & Mob Div ist M N O to Mobile £-.-0 2, 141| 1880 1,000) b4.990,000 6¢ |J & J\Jan 11930 do do 
Seoomd mortgage Gere... ..ncaceccccdsiicneesu 141| [880 1,000} 1,000,000 6¢ |J & JiJan 1 1930 do do 
Southeastern & St Louls Div first mtge sold ~~ se 208) 1881 1,000; 3,500,000 6¢ |M & S/Mch 1 1921 do do 
Second M gold East St Louis to Evansv « br_xc* 208) 1881 1,000} c2.997,000 3g |M & S/Mch 1 1980 do do 
First M (50-year 5s) $15,000 (Ay gold_' Us.xc* 202| 1887 1,000); d1.749,000 5¢ |M & N|May 1 1937 do do 
First mtge collateral trust (37-0 00 200) gold__F.zc* ---| 1888 1,000) e4.705,000 5¢ IM & NiNov 1 1931 do do 
Unified mortgage for $75,000 3006 0005 cer Text | 1890 (1,000 &c| £64.766,000 4¢ |J & J\July 1 1940 do do 
Mobile & Montgomery joint M $5.000 000 g._Ce.xc 179) 1895 1,000} 4,000,000 4%ciM & S/Sept 1 1945 do de 
Pen & At Ist M gold drawn 110 assumed ______ xc* 160) 1881 1,000) j1,118,.000 6g iF & A/Aug 11921 do do 
Henderson Bridge Ce ist M pe A ‘drawn 0 105. Ce.xc* 10} 1881 1,000 2646,000 6g iM & S/Sept 11931 do do 
Nashv Flor & Sheff lst M g assumed in 1900_Ce.zc 105; 1887 1,000} k 1996,000 5¢ |F & AlAug 1 1937 do do 
Paducah & Mem Div Ist M $5,000,000 gold a Baxcs 254| 1896 1,000} 14,619,000 4g iF & A|\Feb 1 1946 do do 
Sou & Nor : Se Sept ays pat 1426) -xc* 202} 1886 1,000; m9,292,000 5¢ iF & AjAug 1 1936 do do 
Gen co 000 ¢ guar_..- Us.xc*&r*) 202) 1913 |1,000 &c| n6,702.000 6g |A & OOct 1 i338 do do 
Newp & Cin Br in ae gst oauune gu by Penn Co F.x ---| 1895 1,000} 1,344,000 4% eJ & J\July 11945 do do 
L & N—Southern Ry Monona Collat Joint M $15. - 
500.000 (see sexe CE Mien mitinnic G.xc*&r| -_-.-| 1902 {1,000 &c| 05,898,500 4¢ P July 1 1952 J P Morgan & Co, N Y 
& East ist M $20,000,000 assumed N ye* 213; 1915 1,000) p7.850.000 Ge iA @& Gilder 3 Ween beecasucbaeseedess ene 
Kentucky Central Vet M ($7,000,000) gold_ -_Mp.zc* 247| 1887 1,000, a6.702,000 4¢ \|J & Jj\July 1 1987 71 Broadway, New York 
Atlanta Knoxville & Northern first mtge gold - ne x 228; 1896 1,000 r999,000 5¢ |J & DjDec 1 1946 do do 
do conaes J uM’ goa SoD $10, 000 228) 1902 1,000 500,000 4g IM & S/Mch 1 2002 do do 
L & N—AthK &C oy 4-37 are 870) 1905 (1,000 &c), s24 745,000 4¢ |M & N/May 1 1955 do do 
L & N Term M $3,000,000 gold aid guar jo 4 Oe Ba.xc* ---| 1902 1,000; 2,500,000 4g |J & D/Dec 1 1952 do ge 
Say, aes g ser A due $325.000 sa_____ FL.xc* <---}| 1913 1,000} 2,925,000 5¢ |J & D/June’19-June’23 do 
Series B $7, By oo, rary semi.ann) - cunt Ae Wweadnea ee See 6 0D Fils cnn ccdnnksdaaltuchubbundesbeean tues 
samniile ‘New aeons & Chica Chicago India|napoli |s & .. |uisville. 
kens Vall RR & Coal Go— Stock Rental pays4™ . gees 20 599,120 A J & dJ\Jan 2 1919 2%/Office Broad St Sta,Phila 
o & Birmin mace Suet t M $500 sod B.xc 97| 1896 1,000 500,000 5¢ |J & JIiJuly 11946 No coupons ever paid 
Macon Dublin & lst 1,840,000 g gu_ N.xxc* 93) 1907 1 000! 1,529,000 5g |S & JiJan 11947 New York Trust Co, N Y 
Macon Terminal—tist M $3, J 2 eu_Cole*&r* _| 1015 1.000; 1.600.000 5 € J & Ji\July 1 1965 re ia Trust Co, N ¥ 
b to j: Also held in ti ec. 31 1918: b $10,000;| c $3,000; $15,000;'e $424,000; f $3.878,/000; ; $1/,329,000  i$1,/000; j $126,000. 
k to t—Also in treasury Dec. 1918. $100 000. |\1$217. - jm $708,000. n $3,3 91,000. © $15,\500.  p $2,645),000. a $40,000. 
r$1,000. s $5,740, t $247,5 
J 
Stock, $1,425,000; mtge. for $5,000.000; bonds for $500,000 are reserved LYKENS VALLEY RR. & COAL Co. —Owns from a, Canteal for 96 
for future construction, &c.; the bonds are nteed jointly and severally | to Williamstown, Pa mi New lease to Northern Cent 


by the Chesapeake & Ohio and Cleveland ac ncinnati Chicago & St. Louis, in 
interest the stock is owned, and any deficit is payable in the propor- 

tion of one -third and two-thirds respectively. Federal er. es -o 

Cincinnati, O. See V. 60, p. 61, p. 327, 559; 

(V. 89, p. 529.) 

& LOUISVILLE & NASHVILLE RR. —(See Ma ROAD Operas 
line, Cincinnati, to N rieans, La., 921 m.: branches to St 

yn ¥ Memphis, &c.. 4,092 m.: “total Dec. 31 1918. 8.013 miles, big 


. 62, Dp. 84.— 


Owned, property deeded______ 4,243 Gpereted under contract_._... 39 
Entire anpienl = owned.... 450 der trackage arrangements -__ ae 
are under lease_______- 134 do (owned but leased) _ 
Soperting i oy Fo aan 7,628 Miles Owned and Associated Jan. 1 191 Py 
Nashville Chatt t. _--. 993 | OS ear x 
*Georgia Railroad } AB. ited dh 3| Owned but leased to other cos... 21 


56: 
*Louisville Hend. & St. Louis. __182| do Paducah & Mem. Div_..24* 
*Chic. Indianapolis & Louisville_661 | Deduct (incl. in trackage above)... 62 
* See separate statements for these companies. 


Control by Atlantic Coast Line.—Late al 1902 the Atlantic Coast Line RR 
sequired $30,600,000 of the Tiny Ey: 000,000 stock and owns $36,720,000 
¢ 6 present $72, ae ae tem: — t the roads are operated independently 


. 74, p. 830, 
ven {ou oa (05. _" 1908. ‘09. °10 to 14. 15. ‘16. » “ABs "39, 
Sines 190015 FN. ¢ 5% 5% Zy'ly 5 7 3% 
Also in % in 71 stectie Property Co. veock. Vv ®38. p. 229. 421; 
BONDS.—Edv. Hend. & Nash. 6s are now drawn at 110, $150,000 yearly. 
The General Morigage pong? of 4 ore called at 110 each year; $765,000 
will be paid June 1 1919. - 108, 275 
“Unified” mortgage, $75 000.000. witch $41 .917.660 was reserved to re- 
tire all prior liens (none of the prior liens can be extended), the balance for 
improvements, extensions (at the pate of $32,000 per mile, including equip- 
ment), and for other purposes. he mortgage covers (besides 1,994 miles 
of road an and equipment), $26, 473. 606 stock of companies controlled and 
ey aa free from any lien. See abstract of mortgage In V. 51, 
813. anos 72, p. 1034, 1188; V. 77, p. 968. In Jan. 1919, of $67,780,000 
aur was in treasury an "$21,000 in sin king funds 
ey ‘oe gomery—Loutsville & Nashville joint mortgage is for 
$5. 1960, 000: $1,000,000 reserved Le improvements V. 61. p > 750 
Kentucky Central 4s. V. 45, p.372. Lewisb. & Nor., V. 101, 1272. 
Loutsville & Nushvtlle Terminal f- 7 ae guarautecd, prin ye int.; 
by L. & N. and Nashv. & St. 86, p- 1313. Co. owns $101,000. 
7 rhe Louisville & Nashviile tS ey R onon Pao = Joint Gold 4% 
bonds are secured by $9,796,900 of the $10,500,000 Chic. Indi dianapolis is & 
loulsy. y CORAEDOR Oba SEATS, 400 of the $5,000,000 pref. stock. 74, p. 
1138; V - 16. P- 593. Of’ the $15,500,000 joint Conds S1i, 827 ,000 had teen 
issued to 31 1918, each company being liable for $5,913,500, but own- 
ing th $15,500, leaving ommenaing f or each $5,898,000. Th 
mainder is reserved to acquire remainin: onon”’ stock and for impts., &c. 
The Atlanta Knoxviile & Cincinnati division 4s ($50,000,000 authorizea 
cover 870 miles. Of the peas. an equal amount were reserved to retire 
at maturity underlyin Kentucky Central 4s, $6,742,000 
Atlanta Knoxv. & Nort beads, $1,500,000. The line from Livingston to 
Jeliico, 61 meee, is subject to prior lien ot Unified wart ae 80, p. 872: 
84, . 1428; V V. 92. p. 11 A178 1311. 1565; V. 96, p. 716 
Of the South labama RR. Gen. ‘Consol. be ($25,001 000, 000 auth 
SC gpl Ey prin. & in L. &, 
are reserved to retire the Ist isan 1886: remainder for im- 
provements, equipment, &c. V. 98, p. 454, 1001. 
Lexi mn & Eastern be were assumed in ior L.A $20,000 000). 
V.101, 1272: V. 1163; 104, Le 1489: V. 106, p. 296, 396. 
In Aptii 1919 was sranichan to ane $7, 23,000 Equip. trusts, series B, 
interest fate a to exceed 6%, principal due in 30 semi-annual installments. 


Vv. 108, 
p.-B P- compensation under Government contract, $17,310,495.—V. 
108, p. 1165, 1 


EARNS.—12 mos., 
Jan. 1 to Dec. 31. 


{ 


1918__Gross, $101,392, 793: net (before $21,835,821 
1917..Gross, 76,907, taxes), 3 29 





REPORT .—Year 1918, V, 108. » - 1382, a in full, V. 108, D., 1090. 
“Standard return’’_...- $17,310, 495 | Corp. expenses. ........ $71,899 
Income from oth. sources 2,512,826 |Taxes___.....--------. 921,220 

—————_ Accrued remiums on 
Gross income-.-_--.--.-.--. $19,823,321; sinking fund bonds-_-- 96,815 
Dpguct—Rents for leased Sinking funds, &c_.-.-.- 170,319 
2 ES OLAS D $222,198 | Dividends (7%) -------- ,040, 
 —- rents & tax accruals 42.002 —=———— 
Bond, &c., interest... .- 7,449,828, Balance, surplus__..-. $5,809,037 

Calendar Years— 1917. 1916. 1915. 
Ballway revenuts..-.---~--------- 76,907.387 $64.928.120 $54,026,979 
Net, on  p © wees sedeosencce 18, 178 450 0 AO Ook 13,275,690 

— SiG Ecndiimeneene ¥ J : é ys 
Ag — Sin & CERpEE...------->- 47 884.959 944/284 
enter EE REEL LENS 1,151.133 1,182,797 764,133 
Income from funded securities _--_. "344.356 404,114 328,774 
do from unfunded secur., &c_-. 501,723 808,147 685,306 
eS gE a a DELEON $24, 973. a4 $25,689,971 $16,916,312 
Deduct—Rents, &c.....--.--------- $1,0 $1. 619 


Interest on funded debt 
Sinking funds 
Dividends 


a 1495.00 7, 7,618, 878 


21,067 
An 





Balance, surplus $11,341,499 $11,922,810 $4,536,902 

ERS.—Chairman, Henry Walters, X. ¥.3 PO sae M. H. Smith, 

gee. rras. E.S. Locke; B Federal Manager, W Lb.) pother, Louisville, 
Ky. Office, 71 B’way, N. Y.—(V. 108, p. 1275, 1390. M603.) 





years from July i 1916 raoetian for pooh. ai rented of $24,000 (equal to 

on stock) organization expenses and taxes. V. 92, p. 527. 

A MACON | & BIRMINGHAM RY.—Owns Sofkee Jct. to La Grange, 

46.87 mi -.03 miles of G. 8S. & F. Ry. ae ieee Se eye 

between Sorkes and Macon operated under 

4 449. In 1908 a receiver was appointed; now "_" 
after taxes, $39 307: other i 


. 337. In year 1917, gross, $197,044; net 
Pome. $1,839. Loans’& bills pay. Dec. 31 1917, $90,981-—(V. 101, p. 449.) 
R.—Owns road from Macon to 


* MACON DUBLIN & SAVANNAH 
Vidalia, Ga., 92 miles. Stock, $3,200, auth.; outstanding, $2,040, 000 
(par $100). Seaboard Air Line Ry. guarantees bonds, prin. and interest. 

om tax, if io. 


Ga., 


es 6 kee iva 10%, 


nds, Series 1506 to 1529 incl., have clause  Bederal 
on same, is to be paid by purchaser.” Vv. 89, ag 


84, p. 
V. 106, p. 1126. For year 1917 one a 820: n after taxes, $232,449: 
other tnbome. $35.1 113; interest, 3. $160, 487; bale. 073 * 
James A.Blair A ; Sec. & Te 4 og . Mer., W. J. 
Harahan, Norfolk, Va. Gen. Mer. "aanae U. 8. Govt., . L. Seddon, 
Norfolk, Va. —(V. 107, p. 291.) 
* MACON TERMINAL CO.—Building, tracks, &c., at Macon, Ga., com- 
picees and is used by Central of Geo eorgia Southern & Florida and 
uthern R on lines entering Macon), which own the $100,000 stock and 
arantee the bonds, prin. and int., by endorsement. ental on wheelage 


covers int. on bonds and all charges. V.101,p.1886.—(V.101,p.1886.) 


* BAMOMING, COAL RR. —Owns from Youngstown to Andover, O., and 
branches. iles. In December 1907 purchased a one-half interest in 
the Lake Erle & Eastern RR. in Youngstown, &c. T . 8. RR. Admin 
ater 1918 sanctioned capital outlays of $1, 301,275. 

Leased in perpetuity for 40% of gross earnings to Lake Shore (now N. Y. 
Central), which Jan. 1 1917 owned $865.900 com. and $399,500 pref. stock. 
LATE DIVS wa? "95-'06. °07-'09. a” “33. an as- "14. '16 to’18. Feb’19 
On com. ....... 10 yriv 12 yriy 70 20 60 %Ayly. 10 
Diviaendas 1915-18, 30% yly. (oes .-a.) with 30 extra in June or July). 
The F 4 pref. stock guaranteed * callable at par. See V. 107, p. 1579. 
—(V. 106, p. 2566; V. 107, p. 1004, 1579.) 


* MAINE CENTRAL RR.—Portland to Vanceboro, Me. 
267 miles (including trackage Portland to Falmouth, 7 miles); branches, 
Royal Jct. to Skowhegan via Lewiston, 90 m.; Bath to Lewiston and Farm- 
ington, UY me , to Kineo Sta., 91 m.; Portland and Rumford ~ him 
System, ossoc to Kennebago, 11 m.; Bath to Rockland 
terry (6. 60 m. ). 49" ma: Belfast. Harmon . Foxcroft, Bucksport oad ‘Mt 
Desert, incl. ferry (7.7 m.), 157 m ngton County, 139 m.; Portinad 
to St. Johnsbury. Vt., 138 m foal. trackage, 0.11m. St. Johnsbury —_- 24 
and 8.27 m. from Portland “Union Sta. indham Line, Que 
Jct., , to Lime Ridge, P. 108 Ay total Dec. 31 1818. 1 216 sy 
of which 654 owned, 546 operated. under leases, 15 trackage a 8 ferry. 
“ADVANCES” AND “STANDARD RETURN,” &c. pl page 5. 


STOCK.—The stockholders ie, 1915 amphietoed, votietog. 000 §% no ,000,000 of 


th eatgndin stock and issul gh, thereo’ % non-vo 
mn, F and $7,000,000 Fi iret & Fe of. Zo-year a ae GOL. ose 
p465. a a comm thus reduced See 


cum. p 
1370, 4}. 
bonds ow. 101, p. res | irtg. The majori Ae, in the stock 
formerly ay by the Boston & Maine was all ia of in 1914-16, 
through the Maine Railways, and trust wound up 98, p. 312, 1071; 
V. 102, p. 1250; V. 103, p. 1407. 
DIVIDENDS— { 4,08 07. + ‘08-"10. ‘11. 1912 to Apr. 1919 
On common stock .\,7 y’ly. 7% 8sy'ly. 1% 6 yearly (1% Q-J) 
BONDS.—The Ist & Ref. M. made in 1915 (see above) is limited to 
$25,000,000; $6,000,000 were issued | rete $6. 000,000 notes and $3 ,000,- 
000'5s in 1919 to pay floating debt, 00,000 are reserved to retire 
other underlying bonds; $2,300, 000 fl Ea. I for any lawful purpose, 
and the remaining $5, 000,000 may be issued only for improvements when the 


via Augusta, 


earnings are 1 4 times all interest c charges the bonds to be ee. 
A first mortgage on about 323 miles of road, in the line running from 
Portland to Bangor and on entire woe ‘of Po d Term 


rtlan Co., and a 

second mortgage on phont Neg miles. . 102, p. 976, 1163, 1250; V. "108, p. 
480; V. 106, p. 14 95 

There are also $11 0 000 “Maine Shore Line 6s assumed, due 1923; also 
$25,500 Belfast & Moosehead Lake mtge. 4s (not tax-exempt) due 1920, 

not guaranteed, int. and sk. fd. paid out of rental; And. Ken. stock 
bonds, $11,000, exchangeable for M. O. stock; oe 4. oF. coche aad ane 
incituded in’ the above outstanding stock. V. BP oda 332. 

Loans and bills payable Des. 31 1918 oe 3 

Guarantees bonds and notes of Portland Terminal Co. See that company. 


EARNINGS.—12 mos., {1818 - -Gross, $16,415,178; net (before $385,432 
Jan. 1 to Dec. 31. 917-Gross, 14,125,577; taxes), 3,449,701 











ANNUAL REPORT.—For ou year 1918, V. 108, p. 1275 shows: 
Income from lease of road [to U RR. Administration)_...-- $2,998,417 
Dividend inceme, $66,470; other A, 3 & ee epineiapes 145,726 
Deduct—T ax accruals___.__ $69.40 Interest on funded debt. _..$805,872 

Railway oper. ex enees.- 30,252 | Interest on unfunded debt. 49,962 
Rent for leased roads....- 905,591 | Improvements_..........-. 94,4 
Miscellaneous ha my eRe ae 23,029 | Sinking & other res've funds 16.045 
Miscellaneous tax accruals. 4,046| Dividends... ....... 88 
Miscell income aa 189, 610 Balance, surplus.......... $85,259 

Cal. Years— i? i 917. 1916. 
Av. miles oper 216.9 67 |Int. onfd. dt. $816,609 848 ,992 
Tot. one. rev. $14" 125, 5 7F$12" “$34 "696 Ren fe. Share 245, .577 ,093 
Net,aft.tax.&c$2, aa 379 $3,302,597 | Pf. ty ( 523) 150, 50,000 
Other income- 1,534 620.240 | Com.divs. (6%) 720,888 722,382 
Gross income. $3. 163,913 022,837 elance, surp. 2730. 637 $724,370 

Pres., Morris Mc Donal om T, 5 , Arthur P Foss; Fed. Treas., 
Louis M. pateeron: F Mgr. Doudinas. Portland, Me.—(V. 107. 
p. 1747, 2188; V. 108, - 26 480, {275 ) 





{[Voxu. 108. 



































é . APrivate 
76 * cal. RAILWAY STOCKS AND BONDS Control. 
RAILROAD COMPANIES Mtles| Date Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on first page. } Road Bonds Value |Outstanding % Payable | and Maturtty Dtotdends are Payable 
Mah —Stock, Common...-.-. lipmcibaitespile aus ope $50| $1,500,000|See text.|F & AjFeb 1 1919 10% Grand Cent Term, N Y 
pogins Feet Be Os + | Peta rear rye fee te Ps pes 1583 , on 1 661,367 3 ; 4 3 Jan : 2 i? 4% va Trust Co, Y 
First M Youngs to And &c guar p en ve } . ‘ e y 
Maine nine, Central_—Com stock ‘and sorip ($15,060 ML ocd ee | 198) 14:888,4006 in 1918, O—3 "|Apr 11919 114 |Otfiee, Portiana, We 
cum non-vo ng. aa piRit. 6 Pa ie ,000, GEE her 1 TOLD bid lconncnanccsdtasnmmnnun 
Botateral trust bonds for Mt Desert Branch.AB.zc 41 1 1,000 613,000 5 J & DjiJune 1 1923 American Fy Boston 
lst & Ref M $25,000,000 call at 102 & int__..c*&r* 411, 1915 1,000 &c| 16,000.000) 4% &5\J & D)Dec 1 1935 oston & Portland 
Maine Central Eur & No Am refunding mtge gold_z 56, 1893 1,000! 1,000,000 4g J & JiJan 11933 “do do 
First M Penobscot Shore Line RR Co assumed ___z 48 1890 1,000; 1,300,000 4 F & AjAug 1 1920 N Y, Boston & yeetens 
K & L 2d M (for $400,000) assumed___-_____ B 48 1891 1,000 400,000 5 F & AjFeb 1 1921 do 
Worhiagtes om lst M per mile g gu red_ nent 139| 1904 1,000} 2,500,000 3% a5 & JiJan 11954 N Y, Boston & Portland 
Somerset mortgage $420,000 goid_____ 1900 6500 &c 172,500 4¢ J & JI2\July 21950 Nat Shaw Bank, Boston 
Tisst and Re 'Retunding mtge $1,500,000 gold..ABz| 94 1905 |  1,000| 864,000 4¢ |J & J\July11955 | (Amer Trust Co, Boston 
Guaranteed Securities— 
Portland & Ogdensburg stock (2% rental 999 ym -. co Pa 100} 4,392,538 2 Q—F 28 Feb ad "19 4% %|Maine Cent Off, Portland 
1st af 4 prin & int end (V. 86, p.1285)_-.___ 110 1908 1,000} 2,119,000 4% M & N|Nov 1 1928 N Y, Boston & Portland 
Dexter & Piscataquis stock 5% rental 999 years_ pees 1 00 122,000 5 J & J Jan 1'19 2%%(\Office, Dover, Me 
First M Dexter to Foxcroft &c guar by end. _BBz 17 1889 1,000 175,000 4 J & Ji\July 1 1929 Bos Safe Dep & Tr Co 
Hereford Ry stock (rental 999 oo * FE ee | pctnineed 100 800,000 4 M & N\May 1919 2% (Treas office. Portland 
First mortgage guar prin and int (endorsed) ___z 53 1890 1,000 800,000 4 M & N/|May 1 1930 w %, mg & Portland 
European & Nor Am stk 5% rental 999 y vents Betiachas | aaa 100| 2,494,100 5 A & O/Apr 11919 2% Treas office, B , Me 
Upper Coos RR stock 6% rental 999 years_______- ica 100 350,000 6 M & NiMay 19193% (Office, Portiand, 
ist M and Exten M ($693 000 4348) gus guar p & i_z 55 1890 500 &c| 1,043,000\4&4% M & N)May 1 1930 IN Y, Boston & Portland 
Pestare Maine otk 436% rental 000 yeats..-.-1-7- er i 122.000, & 3) & Sian 1919 23495 |Rreasurer’s ottion, Fowa 
Eastern Maine st 4% ren I as acids os oe teen ay ° ’ 
Portland Union Ry Sta series ““A’’ & B text) -8fz ---/51-'89) 1,000 300,000 - J «& JiJuly ’27-Jan 433 Fidelity Tr Co, Portland 
Portland Terminal Co.—See that comgeny . | 
Portland & Rumford Falls RR—See that company 
Manchester & Lawrence—Stk 50%! a - we B& M Va 100; 1,000,000) 10 M & N\May i 1319 5% sManchester. New Hamp 
Plain bonds (not mt 4 int AE jer a zc .... 1892 1,000 274,000 4 iI & dJiJan 11922 Bost & Me RR, Boston 
Manhattan (Elevated) wer bh $60 A ar as 100 000,000 7 Q—JI Apr i 1919 134/165 EE, tt, NY 
Manhattan Elev cons Cow Ist) mtge 0 00 600 37, 1890 1,000 &c| 40,684,000 4g iA & O/JApr 11 do do 
2d M $5,409,000 g call at 105 (see text)__.___ Eq i. Ee. 4,523, 4g |\J & D/June 1 2013 do do 
Manila—ist Mt Sou Lines g int gu sf red 110F_- xc* &r ---| 1909 1,000 &c| 13,714,000 4g M & N)See text on Nat. Bk. 
do do a ont SE Venema 4 M & N|May 1 1959 O) do 
New ist M & Ref on Nor {Anes 315.936 ,000 ....Ce ---| 1916 1,000| Pledged 6g J & JIiJuly 1 1956 New York 
Bonds of Underlying Co in ands of Public— 
Manila Ry “ A’’ debentures call 105_--_---.....-- ---| 1906 | £20 &c} £2,000,000 4 J&J 15 Jan 15 19 London 
do ‘“B” debentures 4% reduced to 34%%-- ---| 1906 £20 &c| £1,880,000 3% \|A&O15 Jan 15 1956 do 
Manistique & Lake Sup—Inc M 4% n-c $1,300,000 -z 68) 1909 1,000! 1,100,000\Up to 4M & Sj\Aug 1 1934 Detroit 
Manist & N E—1st M g due 40M y'ly red text_CC.xc*’ text 1909 1,000’ 1.172.000° 5¢ ‘3 & J'Jan 1919-1939 ‘Jan 1919 prin&int unpaid 
BANCHESTERS& LAWRENCE RR.—Owns from Manchester, N. H., | 975; 87, 97; V. 89, p. 470. The Ann Arbor RR. in Apr. 1911 a - 
g Meth — Py sae) inn m.; side track 9.2 m., total, 32.6 m. Leased pik the ‘catire $250,000 stock. V. 92. p. 1109. poate auth., $1,300,- 
for 0% ot 80% 1 to Boston & Maine at rental paying 10% div on 25- ee 7eee 43 4% 2 non-cum. incames. On Dec.31 1916. iS. 904; net, 
In1 805 a d a dive of 50 %o it as proceeds of C.& M. suit. In Jan. 1919 , $3735; taxes, rentals, Sc., 8; bal. ur., $20.- 
menses with . Was pending. See that company.—(V. 107, p. 1920; $95, For iei7 gross, $186, 647; net, after taxes, rae 522. teen Alfred 
V. 108, p. 268. * W. Towsley, Toledo ; Gen. Mgr. ‘under U. 8S. Govt., E. F. Blomeyer. 


MANHATTAN RY. (ELEVATED) .—Owns all the elevated railroads in 
oughs of Manhattan and the Bronx, N. Y. City, main line and branches, 
37.67 mien, with 92.56 miles of 2d, 3d, 4th and 5th track, track, sidings, 
&c.; total track, 130.23 miles; 3d rail electric. The 2d, 3d and 9th Ave. 
lines, under agreement with the ci iy made in March 1913. have been largely 
3-t tracked, the Interborough Rapid Transit Co. supplying funds. 


LEASE .—tThe Interborough Rapid Transit Co. on the ae for 999 


years from 1975. Secranterng 7% p.a. e stock. - 108, p. - 75, D- 
1202, 1302; V D. 5 a A -79,p. 456; V . 96,pD. 791. Guar., 1p 76 »p.480. 
Status of ede “2 . 108, p. 1610. 


BONDS. —Consols saan $40,000,000 may be issued for extensions at 


$300, ~— : =ae of single and $600,000 per mile of double traek. Of the 
bonds, $ are tax-exempt. a all the $5,409,000 2d M. bonds 
have been issucd, ll, further ca ia? tal disures must he financed by the 


n 

amt 118: V. 51, p. 248; V. 87, p. 285. 

In Feb. 1916 SA 523 “600 Lo . bonds were sold to reimburse the Inter- 

borough R. T. Co. for improvements and additions furnished under lease, 

— * 2d mtge. * made superior ) lien to the senge to the Interbor- 

106, 1. 822; 103. p. 1118; V. 102. p. 609, 712, 800; V. 
Tn 190709 ‘paid franchise A 1900 to ’08 "(S4. 876.545). 


“arom. —See report of 08. De itl. in Rapid Transit Ce. for 1917-18. 

= Bek 1284; also V. 108, p. 17 n the following table the interest 

siuting fund on that company’s bonds, issued for third tracking and 

er hme a improving the Manhattan Ry., are shown as an independent item, 

since the legal position of the Manhattan Ry. with te pd to the same 
under the lease has not, it is understood, been er ned. 


917-18. 1916-17. 5-16. 4-15 
Gross pe. SPORE. «0 ADE, 657,280 84 411, ae6 $16, vs 276 $15, B89, 948 


97, D. 
TES. 1504. » 


Net, afte » Soman ba iclda naan 6.593, 054 $ 0 
Gross income .._--_._- 692,130 1;279 7,676,705 7,299, 993 
Interest some | vans aid... ‘073, 330 1, Bay ,199 | °746, 710 1,682,657 


Guar. dividends (7%)-- 4;200/000  4°200;000  4/200:000  4;200°000 


Surplus to lessee-__----- $418,285 $1,884,080 $1,729,995 $1,416.56 
Inte& sk 1 sk. fd. Int.R.T.bds$1, 180: 995 . $336, am . 


Pres., Edgar L. Marston: V.-P., Alfred Skitt; Asst. Sec. -Treas., P. V. 
Trainque.—(V. 108, p. 171, 1610.) 


AMANILA R.— (Gauge, 3 ft. 6 in.) —This company, organized in New Jer- 
in 1906, has taken over and is operating the only steam road . the 
ts and of Luzon, Philippine Islands, 650 miles (V. 88, p. 1313; V. 91. p. 215.) 
In operation Dec. 1917, 315 miles of Northern lines and 308 miles 
Southern lines. Additional mileage has been under construction. 
In 1916-17 the Prilippine Govt. purchased all the outsta stock for 
000 cash. Pp. 939, 1031; V. 102, p. 609, 251, 2166. 
BONDS.—The Manila RR. (Southern Lines) Ist gold 4s ot 1900. guar- 
anteed as to interest Ag hte Philippine Governmnt under Act of U.S. Con- 
are limited 000,000, of which $13,714,000 have been io 
he bonds are redeemable as 4 whole at an 
ing fund of \& of an yearly from my 1191 ? Apr. 30 it. and 1% yearly 
ion 1803, 91 Be 215, 276, 717, 1711; V. 93, p. 45; V. 104, p. 1801; 
In June 1917, Ln a agreement of sale ase Sept. of 1916, $4,33 
wre tee tat Ma Cale Ns es aes eae ee 
as of July ¥? eu thereo! on uu - 
236,000 Manila RR. Co. Refundi ne 


e. 5% 4 h ° 
July 1 1916, a first lien on the Nort ae % 40-year gold bonds, dated 
Lines 





time at 110 or by lot fora sink- 


ines and, subject to the Southern 
First ‘4s, a lien on the Southern Lines. The entire issue is held and 
pledged by the Manila Ry. Co. (1906), Ltd., as below stated. 

It was also arranged to apply not over £590, 000 of the $4,000,000 pur- 
chase price to payment of loans of M Ry. ‘(the English ce.), canceling 
the A x B deb. stock pledged therefor and so reducing the nominal issues 
of {ts deb. stoek (and bonds) to the amounts theretofore seld, viz ,000 ,000 
ee 4 SS ond 51208. ae 5. the interest rate on the latter being re- 
duced from 4% to3 4%. A and B issues thus to be first and second 

. compostivey on the 313.280. 000 new ist mM. 4 49-year pends of 


he oa one t $2, ,000 Southern M. 
oa V. 102, p. 2166; V "103, p- 145, 493, 1082; V. 103. p. 1888." — 
1916 .-$2, S08 "367 $976,456 “$ $1, ager $i. harg 56 def. 
1917----. 3.578.075  1,6205133 52 ‘385, om. rit 345 


Pres., Shasiead Quezon, Manila. Gen. v7 Wi 
Non-resident nerve me Germack, 7-52 Soa ae Madila. 
C. ora orice, xchange Place, J ity :— 
1801 'V. 108 wn 1802, . ow oe en 
AMANISTEE & NORTHEASTERN RR.—Owns from Manistee, Mich., to 
Traverse City, ; Solon to Provemont, 15 m.; Platte River to Empire, 
Jct., 17 m.; other, "80 m.; sidings and spurs, 53 m. ; leased, 1 m.: operated 
under contract, 6 m.; total, 243 miles. The Michigan Trust Go. of Grand 
Rapids was s appointed receiver Dec. 28 1918, the road being unable to meet 
prin. and int. due a 1 1919 on its bonds. V. 108, p. 68. 
Of the bonds ($1, mature Jan. 1 yearly from 1912 to 


1938. Sinking saad of of ‘50% of sur lus income, beginnin: 

to be used to call bonds by lot at 102 24 a my cst unti's10 0,000 nave | gr 

been canceled. V. 88, p. "375, $33; yok. $2,000,000. 
REPORT.—For year ending D 1 PT ase oy, Sac, $2,000. 

Cal. Year— e. 1 narees. ges. Hire E ip. Balance. 

1917 idiinnmeons sins 161 161 def. % br $68, 75 Or$26 2 276 def.$51,943 

——— CS 
Pres., Edw. Bushloy Mt oe Stich — 10 104, p.1489; V. 106, p. 2011.) 


MANISTIQUE & LAKE SUPERIO .-—Manistique, 
an, Ree to Evelyn, 42 m.; 4 ts to tee isa vos a? 


Minneapolis, Minn ao, 108, p. 1171.) 


AMANITOU & PIKE’S PEAK RY.—Manitou, Col., tosummit of Pike's 
veak, 8.9 miles; standard gauge. OO De from April to November yrly 
Stock, $500,000; par of shares, $1 Div., 40% paid in 1913-14; i915. 
t., (10% 1916, none. Int. on bonds paid regularly to Apr. 1 1917; none 
pald sin ce to May 1918. For year end. Dec. 31 1917, gross, $57. 959; net, 
a. $3,986; other ineome. $1,475; bond int., $25, ; misceil., $226: 
. $27,737. Pres., H. J. Holt, Manitou, Colo.—(V. 106, p. 2011.) 


(MARION, & t RVE VALLEY RY.—Owns Marion to Sugar Grove, Va... 
anization in June 1900. Controlled by United States 
4. y + Stock, $100,000, er. 3 $100. Dividend 1915, 6%. 
onds $175,000 6s, see table above. v.96 1472. Year —, June ~ 
1916, s. 38; pe. $33. 201; | nt. &c. ws $22, 392; bal., sur., 
Pres. Man.. J. ©. Cam . A. Amsier; VE ag 10,508 
Charlton, Sisolen. Va.: C. H. Mier Mi anole "Va.—(V. 95, p. 1i72)° 
MARSHALL & EAST TEXAS RY.—Formerly owned from Elysian 
Fields, via M , Tex., on Tex. & Pac., to Winnsboro, on M. K. & T., 
em. ‘'branches, 4 miles.’ On Jan. 25 1917 Bryan Snyder, Marshall, Tex., 
eceiver on application of St. uis Union Trust Co. V. 104, 
D. 452. 1899: V.105, p. 389, 498. In 1918 sold water @ reocare operation 
Pe the road was discontinued and dismantling pr 45 8B: 1385. 
Loans and bills pares. June 30 1916, $31 97. car ym Ry 75. For 
cal. year 1917, gross, $123,694; def. aft. taxes, $4,580.—(V. 107 Dp. 1385.) 


* MARYLAND DELAWARE & VIRGINIA RY.—Operates Love Pt., Md., 
to Lewes, Del., 72 miles; Queenstown Jct. to Centerville, Md., 5 m.; total, 
77 m.; and Lewes to Rehoboth, 5 m., is trackage over Del. Vir. Also 

owns 10 steamers on the Potomac River. &c., but on Aug. 20 1914 was 
ordered to dispose of op oe § all its Ol'p lines; at last accounts the mat- 
mer was not definitely decided. V. 101, . 694. 

Stock, $3,000,000, of which one-half nt of common and 4% non-cum. 
peef.: ; par of shares, $50 each; lst M. 5% bonds due Feb. 1 1955, $2,000,000; 
oans and bills pavable Dec. 31 1917, $836,750. Balt. Ches. & Atlan- 
tic Ry. (Pennsylvania RR. :o—— in Dec. 1916, owned all the common 
and $300,000 pref. stock, and guarantees bonds. In 1918, gross $1,101,- 
323; net, def., $60,234. In 1917, gross, $1,011,519; net, $59,354; other 
jncome, $1,719; charges, $158,512; 'bal., def., $97,439.—(V. 105, p. 607.) 
A MARYLAND & PENNSYLVANIA RR. —Baltimore, Md., to York, Pa. 
77.19 miles; other mileage, 3.50. 

STOCK AND BONDS.—Stock authorized, $3,600,000, of which $1,997,- 
500 reserved for conversion of notes (see below) and future requirements. 
Im 1902 the authorized issue of the first 4s was reduced from $2,700,000 to 

1,200,000, of which $203,000 are reserved to netive ee York & Peach 
ttom 5s and $100,000 additional! for future pu V. 74, p. Ls 


427; V.79, p. 2205. Of the 6% notes of 1913 ($5 000 cainashind issue 
$300,000 have sold. They are convertible into common stock at 
$50 per share up to July dy 1923. No mortgage can be made without yee- 
vid for the notes. V. "West 1115, orl; ee & Pennsylvania 
mina aranteed bonds. 82, 1102. Equipment notes Dec. 
1817. 35,500. V. 96, do = incomes, 1 1902 to Apr. 
1914, incl., 4% yearly ber ye & O.); none since to poe to i April 1919. 


REPORT.—For year ending Dec. 31 1918, gross, $606,167; net, after 
taxes (incl. war taxes, $12,425), $102,355; int., route, &c., $77,075; bal., 


sur., ge, 280. In 1917, prose $534,59 9. Pres., O . Nance. ate « 100, 
p. 397; V. 101, p. 1092, 1973 

MASON City. & FORT = RR.—(See Map Ch o Great West.) — 
yj, boon road from O SORT Ia., to Council Bluffs, 259 miles: ayfield, Minn., 


to Clarion, Ia., 100 m.; branches to Lehigh and Coalville, Ia., 19 m.; track- 
age. Council Bluffs AY So. Omaha, 8 m.; total, 386 
estern owned D 31 1916 entire outstanding com. stock 
752 of the $14,000, 000 auth.), aad operates the road as part of Its as line 
to Omaha We a 100-year agreement dated Apr. 30 1901, and modified 
June 1904, M . & Ft. o. receiving 60% of earns. on business interchan: 
Compare Chic. “Great Western =. and V. 73, p. 566, 616, 722; V. ts D. 40; 


V. 78, 1782; V . 80, p. 2621. ‘ant , aw incl. in those of C. G. W. system. 


—(V. 5, p. 1274; V. 99, p. 
MASSAWIPPI VALLEY RY.—Province Line to Lenexville, | gee. o. 34 
miles, wien branch, 3 m ; trackage to Sherbrooke, Que., 3 m.; 
Leased for 999 years from July 1 1870 to the Connecticut & , mpale 
Rivers RR. Stock, $800,000; par of shares, $100; dividends payable 
and Aug. 1. Dividends, formerly 5%, 6% since Jan. 1°97. Of the stock 
$400,000 owned by the Conn. & Pass. iver is deposited under its mtge. an 
$50,000 was purchased in 1910 under ite option at par.—(V. 92, p. 1108.) 
.—Owns from Sisson, Cal., to McGavic, 50.6 miles. 
Ameclour RIVER ges ($1, a 000 auth.), Mercantile Trust Co., San 
Francisco, mtge. trustee. V. 85, 1005. For year ending June 30 i916. 
gsm. $313. ahs net, $53, 1640; other income, $7,140: interest, &c., $66,844; 


ville. Pa., 20.5 miles, and branches, mile; total, 21.6 m 
‘or year ending Dec. 31 at , gross, $31, : net, 
446; rE int. 0,000; ren 
 RBAPutS DALLAS _& GULF RR,—Owns from Ashdowa to Hot 
és, and south to Dallas, Tex.; 1 





ae Queal, San Francisco.—(V. 85, D. 1005.) 
4 MEADVILLE CONNEAUT LAKE & LINESVILLE. > Meadville to Lines 
: burgh Bessemer & Lake Erie RR.: a 25% of 
goes earnings i 1960 eee te eon 000: par, $60. Dividend tn 1913 to Apr. 1919, 
(2% A 
6, io , $348; divs i). $8,000; bal., sur.. 
ts As For int, $1 16, gross, aor 470; net, 331° i ~(¥.96' p. 709.) 
pri Ark. wn to Texarkana, 20 m.; Graysonia to 
co ER Ig A 11 m.; total, 151 miles. Extensions 
north to Mem enn 
pebenant ston under r Federal control, $38. 296; contract signed April i. 
p. 


1919. 




















Go ment 
APR., 1919.] *orfor RAILWAY STOCKS AND BONDS OS Goseret. 77 
RAILROAD COMPANIES Miles pen Par Amount Rate When Last Dividend |Piaces Where Interest and 
(For abbreviations, &c., see notes on first page) Road | Bonds; Value |Outstanding % Payable | and Maturtty Dividends are Payable 
; 
Manitou & Pike’s Peak Ry—1st M $500,000 g__F.xc* 9} 1908 $1,000; $500,000 5¢ A & O/Oct 11928 New York and Chicago 
aden have Veber ko First mortgage case 7-z| 181 1903} _ 500 _ 175.0001 6 |3 a -3\July11929  |Bank of Mari vy 
arion ye Valley Ry—First mortgage-_.....-. x x a o on &.). 
Md Del & Va—ist M $2, ).000 auth gold guar _.xc* 77| 1905 1,000} 2,000,000 5¢ iF & A Feb. 1 1955 Treasurer’s Office, P 
Marshall & East Texas—ist M gold 102 _.SSt.xc* 92) 1911 | 1,000; 1,180,000 5g J & JIiJan 1 1931 See text 
Maryland & Pennsyivania—York & Peach Bot M-_-_x 40| 1882 50 &c 202.450 5 M & S/Apr 1 1932 See Tle.& Tr.Co. York,Pa 
rst mortgage $1,200,000 gold call at 105.MeBa.xc* 80; 1901 | 1,000 897,000 4¢ iM & S/Mch 11951 Brown Bros, N ¥ & Balt 
Income mortgage $900,000 4% cum call par_._ MeBa 80; 1901 | 1,000 900,000/See texti\A & O/Apr 11951 1914 to Apr.'18 none pd 
Notes $500,000 gold red 102%____-._.. MeBa.xc*| -.-.-| 1913 100 & 300,000 6g J & J\Oct 11923 Alex Brown & Sons, Balt 
Maryland & Pa Ter ist M $200,000 g gu red 110--xx| -._.| 1906 | 1,000 200,000 5¢ |M & N/May 1 1936 do do 
Mason City & Ft Dodge—ist M g_______.__- Ce.xc&r) 378) 1905 | 1,000) 12,000,000 4¢ |J & DiJune 1 1955 JP Morgan & Co. N ¥ 
Massa wippi—Stock guar same div as Conn & Pass-__- Ot] cass ' 100 800 .000 6 F & A/Feb 11919, 3%|Safe Dep & Tr Co, Bost 
McCloud River—First mortgage $1:200,000_._.___- ---| 1907 | 1,000; 1,200,000 5 A & O/Apr 11937 Mercantile Tr Co, San Fr 
Mead ville Conneaut Lake & Linesville— First mtge- 22| 1891 | 1,000 200,000 5 J & J\July 11921 Merch Nat Bk, Meadv.Pa 
Mem Dat&G—Iist&RefM$3,600,000g r ed textMStxc* ---| 1913 | 1,000&c See text Ge i &. -Jidely 7 Wee: | idencdbucannasdeacus 
Mem Paris & Guif—ist M gold red 103 begin 1919_x ---| 1908 1,000 420,000 |S ae ee ee a Bie oe ae ee 
Memphis Union Station—Ist a S guar__Ba.xc*r* ---| 1913  1,000&c} 2,500,000 5¢ |M & N'Novi 1959 Bankers Trust Co, N Y 
Meridian & Memphis RR—lIst M 1 $300. 000 red 105-- soot Been: 1,000; See text 5 J & JiJan 11 UnBk& TOCo, Jacks’n,Ten 
Collat trust notes (of voluntary trust) call 101 - CG, c 1916 1,000 260,000i 6¢ J & J/July 1 1919 Chicago and New York 
Meridian Terminal—First M $250,000 ¢ gu_._Gxc*&r| 3.27) 1905 1,000 &c 250,000 4¢ \M & N|May 1 1955 Guaranty Trust Co, N ¥ 
Mexican Ceniral—Mexican lnlereationsl-— ee Nation |ai Rall|wa sof Mexico 
Mexican Minerai—1st M $500,000 g red 1105 t..--Gr) | SO: lawman b326,000 6¢ iF & AjAug 11919 82 Beaver Street, N Y 
Mexican Northern—Stock, tS Regs cual ca ee, Seas Eee May 1 '13 114% |Offioe, 82 Beaver St, N Y 
First mtge U & gold red 105 8 f ext in 1909- G.xct&r) | 1890 1,000 a708, 6¢ J & D/\Dec 1 1930 do do 
Mexican Ry Limited—Ordinary share capital stock _- ERR ERR Pal Oy || ae eee Nov 6 13,114 %|Glyn,Mills,Currie &Co,Le 
First preference stock 8% _.......--..-......--- eset aaaa £10) £2,554, TERR BSR Nov 6 13, 4% do do 
Second preference stock 6%-_-...............-.- ated “sigtans £10 (|, GREE Hala Nov 6°13, 3% do do 
Perpetual 6% debenture stock.................. Gt ence | £10 ,000, 6 J & 4J|Perpetual See text 
2d debens £1 *000, 000 auth red par since 1912 s f_. ---| 1909 £100 7 414% \A & O|Dec 1960 See text 
Mexican Sou'n Ry—lst M 4% deb stk red at par 90 yrs aga} BD. Laika acai A 4 y @ @ee eee > Riseaiees cua woe 
I I Re Oe See text Bac Be eee: PRI eae PRR SE 
Mex No West—Prior lien bonds £2,500,000 red 10214 want ae £100; £1,671.000 cae, ee, 1928 Sept 1914 coup deferred 
pS gO RE rea eee ee ae RES he £100) £5, ,000 5¢ |M S\Mch 1 1959 Sept ‘13 coup deferred 
Geav income bds £1,000,000 6% cum red par s f_c* ---| 1912 | £20 &0;| £750,000;Up to 6i\M & S15)/-......-..-.. ist coup Mch 1913 
Equipment gold bonds £480,000..........-..-.- eat. she (?) Oi": leeeghan BE Seay Re See text 
ale Ss ES ea aes ee Bae ae $100\c$18738000|\See text\J & J ee, a "19 2%|Grand Cent Term’l, N Y 
unding & Impt M ® $100.000.000----- =o 1,200) 1917 |..------ TIN «a srcssacioc tise cngseaacs V. 106, p.. occ ss te a 
Boe mortgage $18,000,000 gold__.__._.- G.xc* &r 270; 1902 |1,000 &c} 18,000,000 3% eM & N Maz Reg at GC T; epat G Tr 
M C Michigan At Tie ‘a es: -Un.xcé&r 115 1.000 &c!} 2,600,000 J & JiJan 1 1940 Union Trust Co, N Y 
a Exclusive of $31,000 held by sinking fund. " b $z| 4,000/additio nal in sin|king a" c Of whic|h $16,81/9,300 held by N | Y Centrai RR Co. 


























Stock authorized, $7,675,000; $100; outstanding $1,027,000. Of 
the Ist and ref. 30-year gold 6s ( 3 600, 000 auth. issue), $1,015,000 were 
issuable at once, $420,000 were reserved to retire the $420, 600 Memphis 
Paris & Gulf 6s, which were guaranteed principal and interest by Nash- 
ville (Ark.) Lumber Co., and $2,165 -~ for road acquired or constructed 
at $18.009 ner mile in 5-mile sections. . 96, D. 237, 887. At last advices 
$1,632,000 First & Ref. Mtge. bonds had been authenticated and interest 
remained unpaid since Jan. 1915. 

For year ending June 30 1916, gross, $336,865; net, $58,814; 1914-15. 

oss, $270, 439; net, $42,909; interest, &c., 5,571; bal. -, def., $2,662. 

or cal. ye ar 1917 , gross $270, 954; net, after taxes, $34,785. 
'V.-P. Mgr., C. A Hender- 
Ramsey: Sec... Ww. Bishop w. Toland: 


Pres., W. W. Brown, Camden, & Gen 
son; V.-P.. A. O. : te 
Federal Mer.. A. Robertson, St. Louis.—V. 107, p. 1385: V. 108. p. 1610.) 
* MEMPHIS UNION STATION CO.—Owns union passenger station at 


Memphis, Tenn., used by Louisv. & Nashv., Nashv. Chatt. & St. Louls: 
Southern By: ., Missouri Pacific and St. Louis Southwestern, since 
April 1 1912. Interest charges and expenses are apportioned among the 
lines on the user basis. Stock, $100,000, owned equally by five roads 
named. In Noy. 1909 made a mtge. to the Bankers Trust Co. of N. Y. 

as trustee, to secure an issue of $3 000, (34 5% gold bonds, guar. Jointly 
and several! y five ron named. ,» p. 1025; V. 93, p. 1324; 89, 


1411. 1542 90, 236: V. 91, * oa ree W. R. Cole, oe Nvitie’ 
enn. “Federal han’ &: T. Siasshaher, Memphis, Tenn. (V. 97, p. 1025.) 


* MERIDIAN & MEMPHIS RR.—Owns Meridian, Miss., to Union, 33 
miles, with terminals at Meridian. In Jan. 1918 the Guit Mobile & 
Northern (which see) purchased the outstanding securities ($500,000 stock, 
$1,675,000 Ist M. bonds ond es 000 ootetere) notes), e the properties 
are operated separately. 106, 296: 105, P 2543: 103, p. 1118. 
In 1916 the Meridian & Tombigbes River Ry. was Th. AY as successor 
of the Meridian & Deepwater Ry. artly built, from Meridian west to 
Tombigbee River. 47 miles, of which 27 miles, from Meridian to a point on 
the Ala. Tenn. & Northern’ RR.. was to be completed during 1917. 

J.B. Tigrett; Federal Mgr., R. v. Taylor, Mobile. (V. 107, p. 181.) 


* MERIDIAN TERMINAL CO.—Owns passenger stations at Meridian, 
Miss., opened Sept. 1 1906, and used by Southern Ry., Mobile & Ohio, New 
Orleans & Northeastern RR., Ala. & Vicksburg and ‘Ala. Great Southern 
which own one-fifth each of the capital stock ($100,000) ~ guarantee the 
bonds jointly ane severally by endorsement; form. V. 85 601. Pres.. 
H. W. Miller; , Richard Miller; Treas., F. 8. Wynn.(V. 407. p. 1670.) 


MEXICAN acairiemai RY.—See page 132. 


MEXICAN RY., LTD.—City of Mexico to Vera Cruz, 264 miles; Pueblo 
branch, Apizaco to Puebla, 29 m.: Pachuca branch, Ometusco to Pachuca, 
29 m.; Zacatian_branch (narrow gauge), 33 m.; Huatusco branch (narrow 

gauge). 20 m.; HWuajuapan branch narrow gauge. 28 miles; total June 30 
1914, 40% miles. Jointly guarantees debentures of Vera Cruz Terminal Co. 
On Nov. 18 1914 the military authorities took over the line and no returns 
were rendered to the company. In Sept. 1916 the Convenes Govt. sur- 
rendered possession, but in a. 1917 again took charge. 105, p. 290: 
1802: V. 104, p. 1489; V. 1 p. 991 In Nov. 1917 had ao ‘over the 
operation of the Tehuantepec National Ry., ,eaene 
Gulf of Mexico, to Salina Cruz, on Pacific Ocean, 188 


from Coatzacoalcos, 
miles; and operating 


Pan-American Ry. (Nat. Rys. of Mex.), Picacho to Suchiate, 285 mil 


es. 
V. 105, p. 1999; V. 84, p. 222. 
DIVS. (Since‘04. Ait, 1906. 1907. 1998. 3309. 1910. 1911 1912. 1913 
First pref___.%) 571-16 8 16 8 & 8 8 
Second eo Si pees 16-4 18-16 3% 151647216 6 6 6 
Common-_-...-% — owe aie % 19-16 2% 2% 


The holders of the per petual “deb. stock and 444% 2d debentures on 
Jan. 11 1917 voted (a) to defer until 1919 the payment of the 9 installments 
of interest due in 1915, 1916, 1917, 1918 and 1919, and to issue certificates 


for the same bearing 6% interest, due on or before July and Oct. 1 1919, 
respectively: and (2) to omit the sink. fund for 2d deb. in 1915 to 1919 
V. 100, p. 229; V. 105, p. 73. Later interest payments have also been 
deferred. V. 108, p. 683. 

Office, 1 Broad St. Place, London, E C., 2.—(V. 108, p. 683.) 


MEXICAN SOU THERN RY., LTD.—Puebla to Oaxaca, Mex., 228 miles, 
all narroy v-gauge ; branch, 31 m. Tehuacan to Esperanza; Oaxaca to San 
Pablo, 16 m.; Oaxaca to ‘Tlacoluia, 20 m., opened Jan. 1912; other, 7 m 
total, 302 miles; sidings, 19 miles. Tehuacan tram lines. 5 m., chentned 
gauge, and Oaxaca tram lines, 7 m., narrow gauge. . £1, ¥ 

The road passes June s 1990 to the once vem payment, —— t for 
stations, rolling stock, 79, p. 264 om Jan. 1910 to 


Interoceanic Ry. of erica. “2 that ao aan *The ‘rental ae une 30, 
July 28 and Dec. 31 1914 and Jan. 28 and April 27 1915 was to be satisfied 
by 5% deb. certificates redeemable from earnings. As no rentals have 
receivei from Interoceanic Ry. for period i ee te same 30 1914, 
extension of the moratorium was agreed to. V. 101, 130; V. 99, p. 674. 

Int. on 2d debs. (now lst) payabie only out of profite. ou Pen. 1& Aug. 1 

OFFICERS.—Chairman, Sir Ernest Paget; Sec., Thos. Linton, 53 New 
Broad St., London, E. C.—(V. 80, p. 222; V. 101, p. 130.) 


MEXICO NORTH WESTERN RY.—Owns and controls 540% miles 
Ciudad Juarez to Tabalaopa La Junta to Minaoa_.__.___._- 6.34 

(Chihuahua) 475.78|Cumbre to Chuiohupa(buliding) 5.08 
San Antonio to Cusihuirlachic. 13.05) 

Owns over 3,000,000 acres of timber lands, with 2 mills at Madera with a 
capacity cf 175, 000 ,000 ft. per year, and 2 mills at Pearson with a capacity 
of 250,000,000 ft year. Controls finishing, &c.. peas at El Paso, Tex., 
qdactty 100, 200, 00 See V. 88, p. 749; V. 89, D. 348, 470: 
M627: 


Vit. D: $4 $2700.00 (par $100). of which $25,000,000 issued. 
BONDS. “gy limit 1st M. “ £8, Ao? 700; issued, £5,600,008. V. 88, 


ft. per year. 





V. 93, p. 28, 1324, 1463; 95, p. 176; V. 97, p. p21. 595. 
a boy 6% cumulative rian income bonds, see 94, p. 1627. 
The issue of 15-year prior-lien 6% bonds is limited ‘to £2 . secured 


by a prior lien on the entire property. Red. at 102}4 any time on 6 months’ 


notice. Trustee, Nat. Trust Co., Toronto, Ltd. 96, p. 285, 1229. 
The payment of ts ae was deferred. owing to PE. :F vSonditions in 
Europe and Mexico. V. 99, p. 

OFFICERS.—Pres,, R. S de ee, Toronto; V.-Ps., H. I. Miller. 
N. Y.; Miller Lash, Toronte, Can.; Treas., U. de B. Daly, Toronto; Sec., 
A. . Trueb, N. Y. Office, 115 Broadway, N. Y.—V. 107. np. 1101° 


* MICHTGAN CENTRAL RR.—(See. Maps New York Central Lines) 


OAD.—Main line—Kensington to Detroit, 272 miles. 
oad Win Suspension Bridge (Canada Southern), 381 m.; Rn 
owned and A? P 108 8 m.; trackage (Ill. Cent.) into po Cee “mallee. 

ual lease, 14 m.; other trackage, 86 m.; total Jan. 1 1918, 1,862.1 
with 664 m. of 2d track, 6.97 m. of four track and 1 606 x a. sid@ ae? 
Chicago Kalamazoo & Saginaw Ry., Pavilion to Wood yt 5 m.. 


is controlled but operated independently. Vv. 84, arid S olders 
hag sae une 8 1916 to purchase 15 subsidiaries, includiuy all those mention21 
in bond table at head of pageexcept Detroit River Tunnel Co. V. 10 


p. 2254. Has 4 Ey interest in Indiana Harbor Belt RR. See that 
co. and V. 106, 2018. 
tg | electric aerate River Tuned, 2.72 m. long, is Maaco for 999 


90. 710; V. 91, p. 276; V. 92, p. 1499; V. 98, p. 
‘Ta a 1918 the officers’ were canal to sign the FAK. with the 
Government after slight modification. V. 1 | 1192. 
“ADVANCES” AND “STANDARD RETUR x " &e rx? age 5. 
Annual com pesetion (including Ch. Kal. & Sag.), $8,10 
The U. RR. dmin. in 1918 sanctioned mpt. outlays of ae, 34. 426,225; 
ouuigenane. $15, son ,332, and had made the company a $4,000 6% de- 
TT _—. also an advance of $3,050,000 on account of rental. V. 106, p. 


CONTROL.—The N. Y. Cent. & Hud. River RR. Co. in April 1898 gave 
$115 in its 344% 100-year gold bonds for $100 stock, and so holds $16,819 
0 of the $18, U oe 000 stock issued. that company’s statement (also 

V. 93, p. 1787; V. 96, p. 1424, for proposition looking to ultimate merger. 


LATE DIVS.— f'91. '92-’94. '95-'05. '06. '07.’08. "09-'14. 1915 to'18. 
Since 1890 ___..% KB vy'ly. 4y’ly. 5 6 6 y’'ly ag? 7 
From Jan. 1916 | to Jan. i919. 4% p. @. (2% s.-a.) V.101, dD. 


BONDS —The $100,000,000 Refunding & Improvement ieee of 

jet. covers about 1,200 miles of directly owned road, also leaseholds, 

The new bonds will be issued in series, all equally secured, and about 

$40. thereof will be reserved to provide for refunding the under- 

lying bonds shown in table above, after $10 of the new bonds have 

issued for other refunding purposes, bonds thereafter put out 

—, the mortgage for additions and improvements mast not exeeed 70% 
of the cost of such outlays. The debentures of 1909 wi oauree by 

new mortgage on a parity with the bonds issued BR. 4, 1600. 

In May 1918 none of the new bonds had been sold, but a A . of them, 
it is supposed, has been pledged to secure the $4, 000, 000 loan from the 
U. 8. Government and presumably a further amount jn connection with 
the borrowing by the N. Y. Central RR. of the remaining $6,000,000 re- 

uired to y the $8,000,000 5% Mich. Cent. notes redeemed May 15 
918, and for other purposes. . 106, p. "2018, 2123, 1901. 

Battie Creek & Sturgis bonds ) a 500,000, but of this $79,000 was sub- 
guaranteed by the Lake Shore & ichigan Southern (now merged inte 
the New York Central), 7 miles, beins yrrged by Sg company. 

As to 3s of 1902, see V. 74, “@- if . 102; V. 83, p. 1229. First 
4s on Jolict & North. Ind.. see aa . 1567: Pi 428: V. 100. p. 556, 642. 


Toledo Canada So. & Det. 48, V. 104, p. 1600; V. 82, sD. O88; V. 85, p. 406. 

In April 1909 an issue of $25,000, 000 4% 20-year debentures was author- 
ized, of which $7, sold to provide for advances to Detroit River 
Tunnel Co. Of the $4, 500,000 authorized 4s on Grand River Valley RR., 
$1,500,000 are reserved for double-tracking, &c., ane $1,500,000 for future 
connererats. a 8, p. 945, 1002, 1061. 1254: V. 90, p. 1554; V. 89. 
p. 170; V. 90, ear 

As to guaranteed bonds, geo Cs Conse wer and Detroit oe Tunnel. 

Zauipmens bonds of 1915, 103, 145; 102, RB 4 

ichigan Central sijenam vPrust of 1917 ( 104, “p. 1794) 

provided for an issue of $3, 00, of £2 equipment trust certif icates, 

t not in excess of 80% of the cost of the equipment to be furnished there- 
under, payable in 15 annual installments, ‘ae first installment Mar. 1 1918. 
- Mar. 1919 the $7,800,000 unmatured certificates were placed. See 

108, 973; V. 106, p. 2018. 


bi ap ‘with four other ro y New York Centrai Lines 





$62.200 000 car trusts of 1907, 7, 1910. 1013. and 11913, the company's share of 
a1 gBo.s08 trusts outstanding’ Dec 7peins $1, 303. iat. +4 are {ge 
A 365,398 ond $3. wt 595.  renpectively Lg 85, p. 168: 
- 761; p. 
‘eioenene, re mos., {18 Gross, a 520,087; net (after $17,450,015 
Jan. 1 to Dec. 31. 1917_Gross, 52,879,434; taxes), 14,596,298 
ANNUAL REPORT.—Report for 1917, in V. 106, p. 2002, 2018 
Year ending Dec. 31— 1917. 16. ifs 1 
Railroad revenues._....-cccccceees $52,879,434 $46,418,790 $36,540, 665 
Operating income after taxes.....-.- 12,604,655 14,076,169 9,285,601 
RE RRESE SEE "802 936.830 928 8:483 
Gross corporate income_....--.-~- 613.474. 457 $15,012,999 $10,214,084 
Rate ete en... cw catncivanwe $2,775,914 $3,259. 907 $3:444,651 
Interest on bonds, &C......cccco-ne 3°713' 966 92 3,942 1,706,395 
Other rents and miscellaneous------ 7 atte 425 569,581 
Hire of equipment... ..cc«s«cceee-e- 3,547,351 1,566,501 


2,274,352 
Depreciation 1500" 94 





I 
8 i ace i aR DEE 5: (4%) 940" O86 (40G3 749. 520 (5% O38" $00 
BelsROR, DE. . cctccnutuadadan $2.436.157 $3,886,932 $1,876,881 


x Includes stock purchased Jackson Lans. & Sag. RR., $1,151,150; 
Grand River V. RR., $405,375; additions, &c., $144.459. 

Pres., W. K. Vanderbilt Jr., N. Y.; Fed. Mer., E. D. Bronner, Detroit. 
—{V¥, 06. p. 2560; V. 107, p. 1004, 1192, 2188; V. 108, p. 973.) 





[Vou. 108 


RAILWAY STOCKS AND BONDS 


78 









































































































































AStHO"y uy Teuseg 5 x Ss o a 
“~ Y fn AAVSTU AK elt vy LNV8\. 8 = SOS OL u “mony 9D 
oD : poor eel 2 = Se ouatols 5S 6 et en | eet SS 
“ON YW eer: ©) > ob al ‘elt sBOID e0ujer : re) wisodon 
Jor a 0 1 . weswaty Akey “= — > 4 VA | uos1ey OW 7, H actin aaa 
YNXe ¢ i : e ] 
WOSTPY: seuyooul, ToulO eyne'y:9 ~ , rs a _ 5 be ton, Wy Ne ° Roag z OW A * 
ows eT — » omy} alP rs, 7s thy ate x be ‘sudg| 
a, at . — s1dg | 
© LV vee ants] r Dh, %w FQtun [o> 5» = me "Au 8 naar “) = OMe, ore CaLaeO — oprz0fog | bol 
. OSs Vv ef we vie 
Wate es - am , *y Ga —— . 9ou _° gor? 
NV O10 a yenosy MVIO . Ps Rw . -~ me Oz wm sumog 10349048 pals - uouwrT 
Tew Rrreqan’ & o. es eoshtd “Owed ‘OW “Va oe “OW e10ueT +2 AGO f Lf zD om 
= ' = Cum requewe & A aust) = ~ Supagtl gor “Ojsourer ? ‘ Y _ soticang eas 
1a Gg 
<a Fg S$ 4 ae woe 7 and A sh aya” y wed |b OeyUEy UOLION ea * Y3AN3G 
‘ale 0 ayn “Sivig & & nI —a = - = - - a ee ~ —— = ee Pr 
\ OTA a F fms onl oP : 0 —~ arr rung "THO OITRS 
aa cael Peep ON Seals ae PP oe es cai wont, NO) ORE 
U wl or aT A = ang IEMA eq ‘ uepuly, =z aZ0IploH £01901 
Ol owoy 00} . now Ae AQus = 1030x7 /a Fon! 7 oxodon UTLIO38 
= att h, j Taba uai.na> _ Th Oost Kwsauoy ‘yr “a "On ert Fs 
a CSL : ( : Y, 
a 74. even -. v a 0 it ra : * B1OJnY sou.reo "2107, yo aInqserne "@ 
MRT? o/ ue ae Sy 8 woes > A & ‘ x ‘J == aoe - 
1919: we EY S = oe oy Poxert eIOASEO ‘Y 8 Oo __/ Toa wy C3 -? “ UBS] PUBIDH 5 Ov NA 
r) . ase se ¥V0/Pou a) iO leajwes ° 6) 
" cd iuey sag F ‘S = S25 RS) aA 0 worry ad Te town & DEV Sora ws s* < Y 53 
moat ua re SE SG oN lk A @ Tung? ee: PD me S ax 
trepur ; ee Zlerouns’ spoon B= DNAX |p 9 e, “owe £0 aNOTNE <> = 
i : °u x iw ° So ‘OY C— 
WOT LS at LAGI Rig | AG en [piers esti N Gag bs, x w\sk\v\ wv, BS aN 
. a oO) O xwioiny eau PS \ IY: p10qea¥eg said: | »~S3INIOW $30 96, - PAO &y ‘ 
Za ‘ ‘ Olin ee ATO & OP aNNe NOAM aN BUG) Q 0 *ep uolqIy wus o> » 
nema r 
8 y — rR suse ea . ah many nowep me 7) 0x10) MORE) TOMO “AY ae 
: 
‘a woud ance Sanaa ay * W ug. y Ms oute orepyxVoO ‘emg ooo Oya COUVITY 
e . 84 ~ wo? qteagpue AM 
RN ° ; aes Hos 5O—, "BAe Pree Nove Sa ONO 
rs] wALV aa ° ee & va ¢ ¥ djo : 9 
eas LY ® owaof an Pee aod 14 Pay me oxny okawa ‘ 
O"NTH 3 waeuey) ; PR 20009 3 ous *S Yossvg QuIOMSUTY a: 
“| 2 eV" « CP RO aad * fax0320 101 30y728fT os* ~30 
VAEHO by o . ec wr or oe Dus AP Satta wy wrerqoin UnweeA  p Pad Me 
at \ > 5% ww o® ny, 33°? a OTA ey 
puwip : t - an* a8 4 : apy? PRoyat to Ali iy \2 i nm! 
3aynv A “N £00 P. % Pe 4) wt’ S r * Oo 120200 P nv uolyUe 
= iS 5 yn ~ TOMLIGTD eolees : Po SA ~ aiauesy COUY *9 le 
K Q e , WH = . 7 “is Lay Wop eS ne Ee} wade > suyhieg Prvyj0om 
ww oH “A é wetqgo 8P oy wuss vo SWS “ c 2 tary v Ce) * aya, w Xp o Te 
ky Se, odeeay 2A e denny ee afeg  eie \eeed\ Tea raamy 
Ose Qg wnbowt qea000 oa se - Sean : ie S oo op t/ 2 “a\\eaayd 25 
Spiqual West Long SReANa® ory ua yeaung a vasty FAQIS 
RS) ed hy - odry oss —= ° P35 Up, “is A 2Scry9 : wereg \yoq0uIN| & ‘Ww saqmegg 
u Pe qos ey Oe preyseH “U3n0y By: 8 we vy L y 
PT om | re) wysedg purr AND = peyshig “1 go kwog od A 
9 waiiiaies 19989990Y oat ba" IWVe- Le ous |* 9 J@YIOSTION AA 
- : wou vjasv a LEAT & UPS ST Sowryy YQ 10051TH . 
asyadog ® d . een Br y fo x ‘ £0sT0.M 
: age : ~ S PIRVUHON Mare ‘T\?a 
BTTVIQUED avn VU eS 2 s0uss0[ 38 . Sh 3 ae) SuUaid 
& ies uowuyo) “Ad Buea ‘ x SA OI/ 0, e whe cA uot A gottyitHO 65 
“£9 %. bs on Aes oS "NN o3X3 “n\n? parr AD “ds 
\)\ gyO0O x ere] neg Aaya ats hae Ta % wf 4 = of50 2 82104 
Uv PIOJsI0NQYV ..... © y) : » 9, a CAS % 2 ‘ ts ya apie 
y Y > ohm Pee AA — aa ast . ESAS SSRN % ie TAS + Hoek of 501 -w L: O 
oe yy ire) sae »3 : %¢ ~yrs ”> =) a 
— ONFT A wa 2 \S wey Say ~ “ % 2 wees hep e% glee 9 
1G - anva om 4) cx O <2 SASS oeMey Og ‘ao? ay 
“ef oofuo! onins, “93> ‘ ON a u % Serle, \e & - 
2 ‘ ; 
’ TE ZOO | Gor PPOSRTIO GION | PRorrwa sash ise” NV1O3% exam i/2 
caine y | sil 49 Ysu ‘ fe eS s ANU *H Oy . - [ —— S 7 
100 M asnqerwes Fy oO ‘ton . > erepuslral _ 
. P a4 5 
“SNOLLOANNOO ¥ CVOUTIVA aS, I hated eerie) stra onl TA ache ren s * 
be x 2 sO OLY i age nr" TeAL £opo3PH Rn 
° | sf 7 < 4 ROK #1 p> 
> Woy *, soured qs 2a NUsHTYON “2; “ey 
oo : Lorre, o1siovd a, fa) 
, 
Hin f we oF az Ty, bad 1p . 
HHL 40 dvW ont BR! ree vu * a Ku o fn jg 
- SCF I Don a 9 














* Government 
Control. 


APR., 1919.] 


RAILWAY STOCKS AND BONDS 


Private 
eS. 


79 






































RAILROAD COMPANIES Mtles| Date Par Amount Rate When | Last Dividend |Places Where Interest and 
(For abbreviations. &c., see notes on first pagel Road | Bonds| Value (Outstanding % Payable and Maturtiy Dtvtdends are Payable 
Michigan Central (Concluded.) 
lst M on Deté and oy - Ee ODE i RAO mee, n.zc 171) 1881 $1,000) 1 $4,000,000 5 M & SMch 11931 do do 
do nds without coupons-_-_zr 171) 1881 |1,000 &c 5 M Mch 1 19381 Grand Central Term, NY 
Debentures go 4 "Os: PLA BIER DUEL ee Soe .xe* &r* ---| 1909 | 1,000&c| 7.634.000 4¢ |A & OApr 11929 do do 
“ C new M on Gr Riv Val $4,500,000, g text.Gxc&r 84) 1909 |........ »500,000 4¢ |\M & S Sept 11959 do do 
M C first mortgage on Kalamazoo &S Haven,xUn.r 39; 1889 1,000 &c 00,000 5 M & N Nov 11939 do do 
Mich Cent 1st M on Jack Lans & Saginawg-__xc*&r| 379) 1901 1, 1,707,000 3% eM & SSeptl1 1951 Reg at GC T; cp atGtTr 
M C ist M on Joliet & Nor Indiana $3,000,000 g-x| 45, 1907 |.--..__- "5000001 4¢ \J &J3 10July 101957 _|Guaranty Trust Go, N ¥ 
Pp. Tr. $4,500,000 ($300,000 annually) gu. gyc* o--| 1915 1,000} 3.600,000 5¢ |A & OOct ‘19- *30|New York and Phila 
Equipment ase N Y Central Lines, which see--- EY me es 8,048,843) Various |_.___.__ To Jan 11928 |---.----..---.---<---- 
due $600,000 s-a_.___. G.c*&r ---| 1917 |1,000 &c| 7,800,000 6 M & 8S Mar 1 ‘20-32 |.-----.------.--------- 
Bay vity & Battle Cr ist Mg gu p & 1 end_Mp-zc* 18) 1889 1,000 49,000 3¢ \|J & D Dec 11989 Union Trust Co, N ¥ 
Battle Cr & Sturgis Ist M g guar p & 1 end_-Mp.zc* 41) 1889 1,000} 421,000 3g |J & D Dec 11989 do do 
TolCanSo & Det 1stM$4,500,000 g gu (end) G = &r- 59; 1906 | 1,000&c} 3,100,000 4¢ 3 & JJan 11956 Grand Central Term, N Y 
Detroit Riv Tunnel Co See ng] company 
Middietown & Uniony RR—Ist M $500,000_- Ba.y 14; 1913 | 100 &c 200,000 6¢ iM & N Nov 1 1933 Empire Trust .o, N ¥ 
d M 6% non-cum adjust inc bonds red par__y cont BED lAtamdne 250,000\See _textiM & N Nov 1 1933 ankers "Trust Co, N Y 
idiend Peans i yeniee M $2,000,000 goid red s f_ aa ee 100 &c 812,000 6s J & J July 1 1960 July 1912 coup not paid 
Midland Ve Vai Ap = wat | M g red 102% beg “16_GPxc* 299; 1913 1,000; 5,224,000 bg A & OApr 11943 do York arid Phila 
ustmen masse (34 me) red par FP_xc* 299; 1913 500-1000 »512,500|Up %\| Sept. 1/Apr 1 1953 See text 
eae & Mid d Val ist Mg ga red par__... xc éniel week 1,000} 1,025,000 5g |A & OdJan 11931 Office, Philadelphia, Pa 
Mili Creek & Mine Hill Navigation RR— Stock. Fa EMG 25 .375| 10 J & JiJuly 19185% |Reading Term, Phila, Pa 
Milwaukee Lake spate & Western— Mil waukee Sparta Nor| th Wes tern —Se|e Chicago &| North Western | 
Milwaukee & Nort Chicago Milwaukee & St |Paul 
Mine Hill & Schuyicil Ha ves---Stock (6% rental) ___ og ae 50} 4,210,200 5% J & JIiJan 15 '19 24/Office 1198S Ay St, Phila 
Mineral Point & Northern—Ist M $450, gold _F.xz 26; 1 p 450,000 5 g M & N May 1 1925 Farmers L & Tr Co, N 
Mineral Range—Conso!l mtge (text) gold red at 105_zc 16; 1891 | 500 &c 593,000\4¢&5¢\J & JJan 11931 55 Wall St, New "York 
General mtge interest guar by Canadian Pacific_Fz 73| 190 100,000; 1, :000 4¢ J & JJan 11951 All owned by Can Pacific 
Hancock & Cal cons mtge gold red at 105 assum__z 34| 189 1,000 325,000 5e¢ |J. & Jian 11931 55 Wall St, New York 
Equi nowt Trust notes Series 1. maaan - ceil: BEE \ctsindianciaas (?) 4% |Monthly|To Oct 1 19 Marquette, Mich 
do | EI PE eae, gg Mee a5} 5 M & S§To Marl 1921 |Marqu » Mich 
Siencap Red Lake & Magniteh— ist M $700,000 ¢_F.xc| 3334) 1905 1,000 x 5¢ |J & D 30 June 30 1925 First. Trust & S Bk, Chic 
inneap & St L—Stock, all of one class, $26,000,000 _..| ___. 100} 25,.792,.600)_....-.. ) PAE Meh ennai 25 Broad St, New Yor! 
mege Merriam Junc to Albert Lea g--— F.zc*| 109) 1877 | 5600 &c 50, 7¢ |J & D/\June 1 1927 do 
Paine tension first mo (P88, B. calle wal Em.zc* 103) 1881 1,000} 1,382,000 6¢ |A & O/Apr 11921 fo do 
First Consol M closed M gf ( } 1145) -N.xc* &r 502) 1894 1,000} 5,282,000 5g |M & N'Nov 1 1934 do do 
Des Moines & Ft Dodge p & 1__Ce.xc*&r’ 138) 1905 1,000} 3,072,000 42 |JI & J\Jan 11935 do do 
First & Ref M $13,244, reir gold a ($18, 000 p m) _._Cex 779| 1899 1,000} 13,244,000 4¢ |M & S/Mch 1 1949 do do 
Refund and ExtenM $ 75,000,000 g red 105.Gxc*&r*| 1,409 1913 1.000 &c| 4,085,956 5¢ Q—F \Feb 1 1962 do do 
x Anadditional $79. 000 is guar by N Y Central RR_ 





A MICHIGAN EAST & WEST RY.—Manistee to Marion, Mich., 72 m; 
In March 1918 was denied authority to discontinue business and junk the 


soed. Sold under foreclosure Aug. 2 1918 as ore business to the m 
eae Co., Chica o _ age. oe P 696; V. 106, Dp 1126, 
i89: 105, 05+ Boon tie Ve 87, 365; V. 198° 74. ‘Stock, $1,000,000: 
000; RY 100. ' Loans and ‘pills payable Dec. '31 1917. 

Sis 469. ‘i gross, net def., 


you ending Dec. 31 1917 $28,692; int., 
rentais, — ,. $16,602; deficit, $44,909. Pres me se * Joyce: Treas., F. P: 
Leffing well , both of Chicago. '—(V. 107, Pp. 696.) 


A MIDDLETOWN, & UBtOnvItL-S RR.— Middletown, N. Y., to 
Unionville, N. Y., 13.65 miles ent with the N. Y. Ontario 
& Western Ry. for the \ —d in bo th of the terminal in Middle- 
town and of t e mile of track in ne As that city 

Reorganization in 1913 (V. y9o7, P. 887) of Middletown Unionville & 
wanes Gap RR., foreclosed and stock, $150,000. Adjustment mo p 

LET have been paid as follows: Nov. 1915, 1%; May wad to 
191 2% semi-annually; May 1918 (for 6 mos. a yet. Bhi). 4%: 
Nov. 1 1918 (for 6 mos. eriding aoe 1918), re V.1 fe 

For 12 mos. ending “~ ot 917. gross, $89,319; net, $ 8.037; ‘int. on 
ponds. $21,320; rentals, $2,825; bal., Sp $13 against $1 he 

in 19 16. Chairman, eS Erb; Pres., Charies I. "ett 21 State St. 

-: V.-P. & Gen. Mear., J: A. Smith: Treas.. MS agl H Townsend; Sec.. 

BF H. Finn.—(V. 105, p. 1617; V. 106, p. 1797; V. 107, p. 1670.) 


6 SIRLAND EERNSYLVANIA RAILROAD. jap Cant from Millers- 
Pa.. hland, _~ thorized and outstanding, $2,- 
000% 600. Bonds authorized, 00.000. "About $812,300 bonds issued 
to Feb. 1916 account ponte on miles, Millersburg to Gratz completed 
in 1916. Int. defaulted July 1912. “- "Wm. J. Latta; Sec.-Treas. and 
Gen. Mer., Geo. A. Aldrich, Audubon, N. J.—(V. 95, p. 298; V. 99, p. taj 


AMIDLAND RAILWAY.—Savannah, Ga., to Midville, 90 miles 
105, p. 1118. Formerly Savannah Augusta & Northern Ry., sold in 1916 
by receiver for $250, 000 to W. J. ‘a, V. 101. p. 450, 1372. 

This company in Jan. 1919 (V. 108, p. 79) applied to the Georgia RR. 
Commission for authority to issue $1 000, 000 under its First Consols. as 
follows: $600,000 to be used as collateral security for a loan from the U.S. 
RR. Administration of $350,000 if granted; $360,000 to retire First Mtge. 
bonds now outstanding, and the ane. $40,000, to be used in pro- 
viding working capital. - 108, p. 


* MIDLAND VALLEY bax and operates from Excelsior Ark., 
south to Hoye, Ark., and north to Fidelity, Ark.; also from Excelsior west 
to Silverdale, Kan., and from Jenks, Okla., to Kiefer, Okla., a total of 
310.17 miles; also pty et under trackage from Rock Island, Ark., to Ft. 
Smith, 16 m ilverdale to Arkansas City, Kan., 9.; leases Wichita & 
Midland Vatiey RR. Arkansas City to Wichita. 51 miles, for 50 years frem 
July 29 1910, for 25% of the gross earnings (and any deficiency necessary 
to meet the bond int. and taxes); total oper., 386.25 m. V 92,p. _ 796. 

ORGANIZ’N —lIn 1913 readjusted without foreciosure. V. 96. 554. 

The U.S. RR. Admin. in May 1918 sanctioned capital outlays of $220, 000 
and advanced the company to Oct. 1 1918 $270,000. V. 107, p. 1344. 


“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 


STOC K.—Auth., common, $18,000.80: 5 ee. - $5,000,000; outstanding, 
$4,006,500 each of common and 5% pref and div.); par, $50. Stock 
is all held in a voting trust Aha Te. an. 1 1924 or at any time after 
May 1 1918, at the discretion of the votiag trustees; Edward T’. Stotesbury, 
Sidney F. Tyler, J. R. McAllister, Lloyd W. Smith and Francis I. Gowen. 
The pref. stock is redeemable at par a. o 
Gays notice, and subject to the 
(which owns all of the com. stock) to purchase as follows: 1916 and 1917 
at 40%; 1918 and 1919, 45%; 1920 and 1921, 50%; 1922 and 1923, 55%. 
ate .—The first 5s and adjustment M, (income) 5s, issued plan 
96, 0. 554, are a first and second lien, vely,. on (1) the entire 
ciate (2) the leasehold interest in the W & Midiand Valley RR. 
and all the ALF, .025 000 Ist M. bonds of the - and $460. 000 of its $503 .300 
eommon stock; (3) all of the $250,000 stock amd $1,250,000 lst M. 5s of the 
Sebastian © ounty Coal & Mining Co. ows about 1%,500 a= of semi- 
anthracite coal lands. Of the first 5s, $5 
account of retirement of outs C4 
impts., &c., of the remaining $16.600,000 reserv: 
impts., extens., &c., under careful restrictions. wS2ad 
sued, making $5, 224,000 outstanding. See V 96. P: 1423, 1489. 

The interest on the adjustment M. bonds is to be p annually, if earned, 
but is not to become a fixed charge, and is not to be cumulative unless the 
Cherokee Construction Co. shall exercise the option to purchase ne pref. 
The $3,512,500 Series A bonds have S10 Bee B both as to lIien and 
payment of interest over the $2.000.000 Series B_ bonds. 

For the year ended June 30 1917 37 was earned, and paid on Sept. 1. 
on Adjustment Mtge. Series A bonds (coupon No. 1), and 4% interest was 
declared payable for the year ended June 30 1918 on the Adjustment Mtge. 
Series * bonds (coupon No. 2). This payment was due Sept. 1 1918, 
but same was not made until Oct. 2 1918 on account of 7% ¢ company 
being under Government control. V. 105, p. 909; V. 107, p. 1385. 

EARNINGS.—12 mos.,{1918 Gross, $3,504, 700; net, $882,489 

Jan. 1 to Dee. 31. 191 Gross, 2,927,127; net, 886,328 

REPORT—Years ended Dec. 

. Gross Net (after —_ Other Interest, 
ngs. Tazes). Income. Rents, &. 
$2. 927. 07 $788.925 $53.665 $467,22 
a a 121, 166 558,597 53. 920 : 


Pres., C. ‘Tress. JI.R 
Building, Phila, Federal M 


er. J "Edson, 
Mgr. under U. 8S. Govt., C. * ED —(V. 107, D. Dp. 182. 13 
* 


MILL hc & mine HILL NAVIGATION & RR.—MIl Creek Jct. to 
Broad Mountain, Pa., 4.01 m.; branches, 1.90 m.; second track, 3.79 m.; 
total track, 59.17 m. 4-f in 1861 for 999 years to Phila. & Reading RR.: 
lease assumed in 1896 by Phila. & Reading Railway, rentai, $33,000 & taxes. 


div. date after July 1 1916 on 30 
the Cherokee Construction Co. 


31: 

Balance, 
Surplus 
1 6374 ay 





* MINE HILL & sce yp Ath. HAVER RR.—From Schuylkill ec goed iy 

Ashland and Enterprise Jct ; 2d track, 18.85 m.; total t 

129.91 m. In 1897 rental hase te “8% on stock under new lease for “508 

gt from Jan. 1 1897 to Phila. & Read. Ry. Co.;2%% Is paid in Jan. and 
% in July, 14% being deducted for taxes.—(V. 96. p. 1365, 1423.) 


QMINERAL POINT & NORTHERN RY.—Highland to Highland + sel 
Wis., 26.4 miles; trackage to Mineral Point, 4.2 m.; total, 30.6 miles 
Stock, 4550 000: par, $100. Bonds, see table. For cal. year 1917, gross, 

$120,553; net, $14,083; charges, $30,941; def., $16,858. In 19 o17, 
a ais: surplus, after charges, $15,141. Pres., Thos. D. Jones, C! 
. D. Terrell, Chicago. 
‘ Sueiat. ANGE RR. —Houghton, Mich., to Calumet, Mich., 14 m., 

Hancock to ohawk, 20 m.; branches, 28 m.; South Range exten., Ke- 
weenaw Bay to Riddle Jct. 36 m.: trackage. 3'm 

“ADVANCES” AND “STANDARD RETURN, "*. &c. Pag page 5. 

Tn 1895 paid dividends of 10 44%; in 1896, 7%; 1897. 7%; 1808, 34%: 
sone since. Stock H : par, $100. 

BON DS.—Consols for $1,000 are reserved for $3,000 old bonds. Of the 
$593,000 outstanding, $339,000 are 5s; the Can. Pac. on Dec. 31 1918 owned 
the remaining $254, (which are 4s) and ba 2 $1, 000,000 gen. matge. 4s, 
both of which It guar. as to . BAT . 554. V. 73. p. 556. 616; V © 
wan ores a, mining products. Equip: 


p. 785. Of tonnage in 1917, 87% 
trust notes Apr. 30 1918, $376,903, iacluding deferred in 


EARNINGS.—12 mos. {1818 Gross, $1,143,534; net, $42,272 
Jan. 1 to Dec. 31. Gross, 1,184,850; net, 62,348 


EARNINGS.—For and a, mos. guiding oe, Si: 


SS. Net 
1937 (39 M08) 20 $1,184,850 $21, 950° "$0. ne S138 570 act’ 304. 4-299 
sderal Mer., G. R. Huntington, Minneapolis, Minn.—(V. 106. Pp. 
189: Vv 107, p. 697.) 


4 MINNEAPOLIS RED LAKE & MANITOBA RY.—Bemidji to Redby, 
Minn., 33% miles. Stock, $100,000; bonds (see table). For year end 
Dec. 31 1918. “aa, $65. 028: ar exp.. , $55,355; aes $9.671; taxes, rent 
and fixed charges, $725; int. on bonds, $35.0 00; bal., def., $25,763. 
Pres. C. A. Smith; Sec., A. Ueland; Treas., A. L. Molander, midii. 


— an vad .)—Road includes: 
& MINNEAPOLIS & ST. Loss | an. ne ap. \Conthanediee hain 


sleciecatie A ) Angus, Ta __.. 360" | winthrop” Minn., to Storm Lake.154 

Des Moines to Ruthven, Ia__-138 rie Ae 1 

Hopkins, Minn., to Leola, S.D mt: | TPQSREG .o¢cdcconessancbnn 109 

Conde to Le Beau, JS Meee 15 | 

owa Jct., Ill., ou Worthwood..375 —_—_—— 
Total owned and operated Dec 31 | y SOE ey Serer ae See 1,647 
Leases to O. R. I. & P.. Albert Lea to lowa Line. 13 m., incl. above. 


ORGANIZATION .—Inco 


rated in lowa June 30 1916 (V. 103, p. 145) 
asa qoqgomgetion of Minn. 


St. Louis RR. of Minn. and Iowa (V 


p. 371: V. 93, p. 1668), and tows Contest & Wovens ef per plan of Feb. 
1916. v. ‘102 522, 529; 103, p. 2163: 104, p. 2 
“ADVANC: $” AND ig TANDARD Se TURN. Ps —See page 5. 


STOCK.—The new consolidated company has an authorized capital 
stock of $26,000,000 (par $100), all of one class, of which there was issued 


forth with $25,792,600, the remainder to be reserved for future needs. 


DIVIDS. ) °97. ‘98. 08. 20. "Ol. ’02. ’03. '04. ’05 to Jan.’10. 
Preferred _._.- ee Oe oe ae Pe eae ars 5 yearly None 
Sommon....-. —— None—— ' oo See eeu. | 0 since 


BONDS, &C.—Bonds due es tos. Py 101 to 1,400, for $500 each, xe 
tional to those above, were assumed b .C. R. . ae. be Oe 
First Refunding mtge. of 1899 is HHostted to $13 244,000. 2 
lst lien on 277 miles of road and on $299,500 stock of Railway Transfer Co 
of Minneapolis; also a blanket tien on rest of property. v . 68, p. 187, 332 
Z 19, Rob. 52 V. 80, p. 2220; V. 87, p. 1420 8, D. 295, 452, 506. 
ee , 
one Dit pedies and Extension” 50-year bonds, dated Jan. | 1912($75,- 
900.000 auth. issue) are secured by a genera! lien on properties now ——- 
subject to existing liens, and have a first lien on 229.60 miles of road, 
Watertown to Leola, 8S. D., 114.13 an and Conde to Le Beau S. Ms 
115.47 miles. Amount issued, $6,800,000; amount cotennting,. Dec. 31 
1917, $4,085,956; balance in treas. or edged for loans, &c. In 1912 $39,- 
891,000 ‘were reserved to retire a like amount of underlying bonds, 
$1,036,000 to retire equipment obligations, $11,073,000 for im- 
provementy. second track, &c., $3,000,000 to purchase rolling ee 
d $10,000,000 additional road. or terininals. - 93, p. 1688; V . 


D- 279, 487, 631; 96. oe 

The $3, mae 60 Des ¥ . oor A Feet Rg 4% % bonds dated Jan. 1 1905 
were guar.. &i. V.79. p. 1704. 2696. ba $200,000 Hocking Coal Co. 
. 96. p. 360. Equip. trusts, 


Ist 6s ($600 000 auth. issue) are also guar. 
104, p. 952; 101, p. 1714, 1629. 
Viana ee in May 1918 loaned this co. $750,000 on demand, 


adequately secured by collateral, at 6% int. Compare V. 106, p. 1860. 
EARNINGS.—12 mos. {1918..Groas, $12,028,300; net after $657,204 
Jan. 1 to Dec. 31. 917.-Gross, 11,005,063; taxes, 3,153.4 88 


ANNUAL REPORT. 
Calendar Years— 


—Report for cal. Fs a 1917 SY, 107, p. + +f 
Gross earnings 


$11,005 63 $10,995, 223 $10, 3t8 ,210 








ee ee i ak casancdooe $2,592 ,671 $3,195.6 32 $3:030.925 
Ce nec useoneenwdinn xa 41 547 80 697 100.8. 
Teles Be OO. Cc cocnnewnie "$2,834, 618 $3,279,259 $3,131,783 
Interest on funded debt._..... .--. $2,063,789 $2,092 "504 $2,143,803 
Hire of equipment... ..........-..-- Cr.7.410 145.547 42,659 
Miscellaneous deductions._........ 27.188 291,090 501,523 
nee SE $651,051 $750,118 $443,798 





x Increase due chiefly to dividend on Hocking Coal Co. stock, $74,31 
and increase of $84,943 in rental from Minneapolis Ry. Transfer. 
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80 *Sontrol. RAILWAY STOCKS AND BONDS “Contre. [Vou. 108. 
RAILROAD COMPANIES Miles | Date Par Amount Rate Ww Last Dividend |Places Where Interesi and 
(For abbreviations. &c., see notes on first page) Road | Bonds | Value (Outstanding % Payable | and Maturtty | Dividends are Payable 
Minneapolis & St Louis (Concluded) 
Eq Tt ser B gold due Sis. 000 yearly ...-.. PeP.xc* ---| 1910 pee $36,000 5g |A & O/!ToOct11920 (25 Broad St, New York 
do Ser O G00 FOR 2.2. -s-geanna Pe ~--| 1912 1,000) 91,000 5 M & N To Noy 1 1922 do do 
do Ser D due $40, veacn Movi: cali 102% .PeP won| 1915 | 1,000) 280,000 6¢ M & N|Nov i'l , do do 
do Ser E due $170,000 yly Feb i call 10234 PePc woul BO17 | 1,000; 1,360, 5 F & A/Feb 1 '20 to '27 do do 
Am Locomo trusts due $6, 2 a ar V. »P oe ---| 1915 | 250 &c) 148,250 6 aed ee i ii ace<ccmsanwee 
Towa Central Ist M 6 (V 49, p 582)--------- Me. 502 1888 1,000; 7,650,095 5¢ J & DiJunel 19 25 ne a St, New York 
1st Ref mtge $25,000,000 t (see text)-Un Xo &t 539) 1901 1,000) 7,156,000 4¢ M & S/Mch 1 195i do 
Car trusts ser A duc $32, oo ay son namen PeP.xc*|} -...| 1909 1,000) 32,000 5¢ |M & N/May!1 i9gi9 Penn Co for Ins, <o,Phila 
Oar trusts ser B due $15,000 yrly------- Pep.xc®} ---| 1910 | 1,000) 30,000 5g |A & O/To Oct 1 1920 do do 
Hock Coal Co ist M $600,000 Epa 105 sf._E oat’ Ske 1,000) 196,000 68 J & JI July 1 1932 25 Broad St. New York 
Minn St Paul & S Ste Marie—Com stock $42,000 femme? alt en 100) 25,206,800/7 in 1918/A & O Aprl15 1919 334|/Minn office; checks mail 
Preferred stock 7% non-cum $21,000,000 ......... aE Spa, 100; 12,603,400\7 in 1918/A  & O Apr 151919 3 do do 
Wisconsin Cent leased line ctts $12,500,000 auth _- eae] oo-= | 100) 11,177,100 4 A & QOjApr 12008 |.....--..-...-..-... 
Minn Sault Ste Marie & Atlantic Ist M gold_Ce.zc*| | 495| 1886 1,000! 8,136,000) 4g |J & J\san 11926 Bank of Montreal, N ¥ 
lst Cons M g. int guar (end) ($3 477,000 5s) .Ce.xc*| 3,158 1888 1,000) 60,340,000/}4g&656)5 & JiJuly 1 1938 Bank of Montreal, N Y 
Second mortgage $5,000,000 gold int guar. -.Ce.x| 3.158, 1899 | 1.000, 3,500,000) 4¢ (J & JiJan 11949 do do 
Chicago Tern joint Ist M ¢ red text.G.xc* &r* ~--| 1911 | 1.000&c; 6.000.000 4g |M & N'Nov 1 pest New York & lLordon 
Gar trust Ser 5 due $61,000semi-annuallly----Ce.x| ---| 1910 1,000) 153.0 4% |A & OlAne '19-Apr ‘20 do do 
do Ser C gold due $60,000 sem!-annually.Ce.x cont See 1,000, 240, 4%2M & S|Sept* 19~Mch’21!|New York 
do Ser Dg due $51,000 s-a (V ie? 750) aoa ---| 1912 1,000) 357 ,000 44235 & D|June’19-June’ 22 | Bank of Montrea!, N Y 
do SsSerE $159, 000 s-e (V.96.D ) --.G-z w--| 1913 1,000; 1,272,000 44%e)J & J\July ’ 19-Jan ’ 23) do do 
do Ser F due $64 ae (V 97) p 1663) - GPe* ---| 1913 1,000 640,000 5g |J_ & D/June’19-Dec ’23'Girard Trust Co., Phila 
do Ser G due $75,000 s-a ( Ls p 1888) .Em.c nial 1 1,000; 1, 4% gM & N15 May’ } oer" 26 New York 
Fairmont & Veblin Ry 00 BE WOOGIE. ctnwannnnes meee |g 6 A & O/ Apr 1 1928 Ag IE RR eee 
Minnesota Transf—l1st M oo 102 1922 sf c*&r* ---| 1916 | 1,000| 2,203,000 5¢ |F & A Aug 1 1946 iN Y and St Paul 
Miss Cent—ist M $10,000.000 ‘ig d ieex®) - -G. xe*| 164) 1909 | 500 &e| 3.732, 5a |S & JiJuly 1 1949 INY, gn Fish &Co 
Miss Riv & Bonne Ter Ry—I1st $5,500, 000 g red 105x 65| 1911 | 1,000| 2,500,000 5g j|A & O/Oct 1 1931 list NB Y & StLouis 
Mo&lli Br & Belt—-StCM & St LB pot M red 5 - SSt.zc* pont an 1,000) 745,250 4¢ |S & dJiJan 11951 St. Louis, Mo 
Consolidated mortgage $2,500,000 autho g--3| --.| 1904 {| 1,000) 737. 4z¢ | & J\Jam 11951 St Louis Union Trust Co 
Missouri Kansas & Texas—Common stock.....---- neal Hess CU 2... oS Se eee chigtinieincenenumikos< 
Preferred stock 4% non-cumulative_........._--- Ss, UNE 100! pO 6 RPE SSRs [Nov 10 °13 2%|Checks maile 
lst M g(in ‘16 Cent Tr Co resi resigned as trustee).Us.z| 1,599, 1890 500 &c| 39,999,500 4¢ |S & D/iJunel 1990 June'18 int pd Dec 1918 
SGGGRG .MOTIBEES BONE onc cncncnonncteencwas Ba.z| 1,599) 1890 6500 &e| 20,000, 4g |F & \June 1 1990 Feb 1916 int unpaid 
First Extension mortgage gold $3,254,000_- Ce.xc* 163) 1894 1,000; 3,253,000 5¢ |M & NINov 1 1944 Nov 1915 int nos paid 
St Louis Division First clondiog mortgage_F.xxc* coe! Lee | 1,000) 1,924,000 4¢ |A & O|Apr 12001 Apr 1916 int unpaid 
Missouri Kansas & Eastern 1st M gold assumed_._-_xx| 162, 1892 1,000| 4,000,000 5¢ |A & OjApr 1 1942 Oct 1916 int unpaid 
Second mor teats guaranteed, being retired. __xx 162' 1892 1,000) 58,000 5¢ iA & O/JApr 1 1942 Apr 1916 int unpaid 
Sh Sh & So 1st M ($20,000 p m) g ass____-_- Coma"; 182) 1893 1,000) ei 5¢ WJ & yee 1 1943 |Dec 1915 int unpaid 
! | } } 
Cheiemen. Gree. Hayden; Pres., __._-------- V.-Pres. & Treas., F. H. | Jan 1918, $3,940,000; par. $100. Dividends of 6%, your y pald to Oct. 1 
Doe? a -Pres., J. 8. Bache, N. Y.; Sec E'Asst. Treas., A.C. Doan, | 1907; 1913. 1%: 1914 to Feb. 1919,2% 1% F.&A 
pee red. gh fog W. H. Bremner, St. Paul, *Minn.; Fed. Treas., W. W. Bonds.—1st M. bonds dated July 1 1909, limited to “$10, 000,000, are issu- 
Sole, Minneapolis, Minn. Office,’ 25 Broad St. able at $25,000 p. m.; they are subj. to call by lot at 110 for yearly sinking 
Directors.—H. E. Huntington, F. H. Davis, Charles a So? J. 8. | fund of $49,200; also as an entire issue at — ue Pe ce. —- by s. f. 
Bache, 5. V; P. Thayer, Newman Erb. A. C. Doan, My ED Frazier, to Dec. te 1917 $367,500. They are guar., by U. S. Lumber Co. 
5. HB } Leu 8, Chicago: F. A. C ame rlain —_ F. E. ‘tones n, . 88, 1561. 
ER , §.B November, Balto., Md.— 105, 1104, 1419, 2365. ‘EARNINGS. 4b.) See Gross, $1,246,990; net, $279,975 
V. 106, p. 2011, 2450; V. 107,'p. 603, 697, 999, Vioor ‘2098; V. 108, p. 268.) patie Dec. Sh. et sis 0 ioe” 974,750; net, 308,293 
*& MINNEAPOLIS ST. PAUL & SAULT STE. MARIE RY.—Owns main ——ror Cal. year n 2, D : 
_q9 from mi Ste. Marie, pic. via Minneapolis to Portal, North “er — Ne. aw joiner, ae ~% pes. coeee. 
eile teetees Youn te to Mas, 306 Tallon: Glenwood. Mian: a 1917 --.--S9T47 749 $290945 $158, 294 suis, 670 si8, 754 $79,114 
Noyes, | 265. miles; Thief River Falls, Minn., to Kenmare, N. 296 m.; | 1916----. 757,093 204,962 160,504 | 251,191 _— 34.535 
Fordvilie, N. D., to Drake, N. D., 131 miles; Moose Lake. Se , to Plum- | _, Pres., F. i. Pec Sec., G. F. Royce; Treas., E. S. "Peck, Fe gr ., 
mer, Minn., 193'm.: Wishek, N. to Pollock, 70 m.; Brooten to Duluth, | C.,.M.- Kittle, Chicago; Fed. Treas., Charles Ehlers, Hattiesburg, Miss. 
Minn.. 188 m.; Lawler to ‘Cuyuna, 39 m. (V. 91, p. nal? 787); other | Office, Hattiesburg, Miss. Fiscal agents, Callaway, Fish & Co., 37 Wall 
branches, 598.45 miles; spurs, 7 m.; Fairmont & ‘Vabied "Fairmont to | St., N. Y.—(V. 106, p. 76, 402, 802; V. 108, p. 378.) 
Grenville, 8. D., 87 m.; total owned Dec. 31 1917, 3, 30 cal es; also track- A MISSISSIPPI RIVER & BONNE TERRE RY.—Owns Riverside. Mo... 
age at Minneapolis, St. Paul, Sault Ste. Marie, Duluth, acy and | on Mississippi River, to Doe R Mo., 46.44 miles, with branches, 18.10 
Ironton, 30 miles; leases Wisconsin Central Ry. (which see), 1,126 miles; | also 43.44 miles of tadustrial tracks: total tracks about 108 miles 
less joint track sTOCK.—8 00,000; par $100. Divs. 


age, 67 ps easel al operated 4,228 miles. Owned ‘but leased 
to Minnesota nief River Falls to Goodridge, Minn., 

19 miles. Late in 1916 y FAY pasarenped in Spokane International Ry.: 

Edmund Pennington being now Pres. of both cos. V. 104, p. 1899. 


HISTORY.—A consolidation wg 1888 of Minn. Sault Ste. Marie & Atl. 
Minn. & Pac., &c. See V. 46, 538, 609; V. 77, p. 628. 

In 1909 51% of Wisconsin Gent. com. stock was purchased, affording a 
Chicago connection, the road being leased for 99 years from April 1 1909: 
$11,176,800 4% leased line ctfs. yy te been issued 5 ea Wis. ys. ), secured 


by Wis. Cent. pref. stock, $ for $. V. 88, p. 232, 564, 686; V. 98, p. 1668. 
Int. on Wisc. Gent. ist & ref. 4s ($5, s16. 000 out) is guaranteed. v5 95, p. 968. 
The Central Terminal Ry nized in 1911, = Ape. | 1914 opened a 
new Chi terminal to re aR e facilities leased from spe Inne entral. 

Bee BON S below. V.93, p. 1463, 1387, 871, 285; V. 95, p. 7 


“ADVANCES” AND “STANDARD RETURN,” &c. — page 5. 

STOCK.—Canadian Pacific in Jan 1 1919 owned $12,723,500 common and 
$6,361 1-800 preferred. Preferred ok has a ier right to 7% (non-cum.): 
then to 7%; then share pro 

DIVIDENDS } ‘03. a 05. “be. 07. "od 08 
Common._...._..- %J 2 4 4 

BONDS.—Can. Pac. A 3 4% int. on “ais a. bonds jum toa 
reduction of int. to 4%; also on consols of 1888. (See V. 50, p. 784; V. 51 
p. 239.) About one-half Minn. & Pac. bonds and practically all other issues 
assented. Abstract of Minneanolts Sault Ste Marie & Atlantic mtce tn 
Vv. +. . 243; Can. Pac. Ry. Co. on Jan. 1 1919 owned $3,993,000 of the 
¥- .& 8. Ste. M.1st4s. The Consolidated mortgage of 1888, abstract 

aT Pp. 142, was for $21,000,000 on 800 miles (sufficient of this reserved 
A retire prior bonds) and for $20, 000 per mile on all additions. Outstand- 


+ D. 882. 
1910 jh =. 1919 


ae Ch ma a however, restricted oe three times the stock. ¥ « 
. 351; - 185; V. 78, . 820; 79, p. 1332; V. 80, yw 
BI 1011, “eg, 89, p. 779: - P. 1026: V. 95, 4 544; “98, Viste: 
wy. p.,8 Vv. 103, 4 aa: 85D Pp. 1126. As to 2d 4s, an Vv. 68, 
Pp. 669, ¢ O77) ra 845; v: 1646; V. 96, p. 1089. 


Toe ‘Chica; ru Terminal Pat MM. AB. ee 48 (320, UUU.000 auth.) are se- 
cured under a joint mtge. with Central Terminal Ry. on Chicago terminals 
of Minn. St. P. & S.S. M. and Can. Pac. system lines. They are subjeci 
to call on any interest date beginning Nov. 1 1916 as a whole at 105 and 
must be called yearly, beginning Nov. 1 1916, at 102% bya sinking fund suf- 
Hey! to retire issue at or before maturity if not purchasable for leas. The 

§.000,000 bonds sold represent cash investment equal at least to their par 
value, the remainder being reserved for not exceeding 80% of cost of exten- 
sions and improvements.  V. 92, p. 1463: V. 95. » 45 

EARNINGS.—12 mos., {1918 - -Gross, $35,930,293; Set (after $6,239,685 





Jan. 1 to Dec. 31. 1917_Gross, 34,540,491; gree) 11,575,698 
REPORT. —Report for year ending Dec. 31 1917, 106, 2335. 
—M. S8t.P.&S.8.M.— Lhe AT Central—— 
1917. 191 8. 1917. 1916. 
Aver. miles operated _-__ 3,168 Re 126 1,126 
esreteng revenues - __ $20,726, 20 $21,576,320 $13, 814.3 7 $12,895,765 
et earnings...._____. $6.63 ‘ 175 $4,94 $5,712,317 
Other income____.____ 574 obs 1,103,252 +7163 59,334 
Gross income______- ‘ x e - J p ° ’ 
Int, - Wis. Perr cons $8,205,979 $10,621,427 $5,021,950 $5,771,651 
ne certificates. _____ wg IRR OE i ape ee a eae Cae a 
Other fined Ghee. tanes $ 072 $ 446,894 
& termina] rentals___ 2,477 4,915,938 3,339,9 3,259,188 


Preferred dividends -__(7 BR3' 958 ot 2 ¥ 
* Common dividends(7 %) %) BAP. 238 (7 % J 882.2 38 (4%) 450, 1 acer a0e 





Balance, surplus-.___ $99,716 $2,611,881 $1,231,397 na 061.851 
Substantially the entire amount of pref. divs. of the Wisco Central 
are 1 to the ‘“‘Soo"’ company proper and included in its “other | income. ey 
E. Pennington; Sec. Treas., G. W. Webster; Com Ww. 
Gendnes. all of Minneapolis; Federal Mer., G.R. Huntington, Minnea Dolis: 
Federal Treas., ©. F. Clements. —(V.107, p. 697, 1287; V. 108, p. 268.) 
* MINNESOTA TRANSFER RY.—Union road bide 13. 54 miles, ex- 
tending from junction with Chic. Milw. & St. Paul at Merriam Park to Frid- 
ley (with stock yards, &c.); side tracks, 95.93 miles; total, 109.47 miles. 
V.104, p. 1045. Stock, $63,000, equally owned by Chic. Miiw. & St. Paul. 
Nor. Pac., Chic. St. Paul Minn. & Omaha, Minn. & St. Louis, Chic. Burl. & 


Quinoy. Great North. -, Chic. Groat West , Minn. St. Paul & Sault Ste. Marie 
hic. Rock Island & Pacif acific., In July 1916 made a new Ist M. for 
$3°500. 000, callable all or part at 1 024. beginning Feb. 1 1922: semi-ann. 
fund from 1917, a Mer., A. W. Trenholm, St 


% of 1%. 
Paul, Minn.—(V. 104, p. 4 Sate: 107, p. 697.) 


MISSISSIPPI CENTRAL RR. Perel ‘from a point 14 miles south o 
ES ttiesburg, Miss., to Natchez, 164 miles. Trost auth. and outstanding | V 





outstanding, $3,0 
6%, a USte 7%: “11- oon 6%: °12-"13. 5% 

SbONDS.—The $2,500,060 Ist M. gold és of 1911 are secured by a closed 
first mtge. on the eae owned and hereafter acquired except about one- 
half in value of the equipment, and further by deposit of a $2,500,000 
20-year 5% note of the St. comes 1008 Co. hey ate redeemable at 105 
as a whole or ae lot for a sinking d of $25.000 yearly for first 5 years and 
oe. one & Yea) - 93. p. 589. 871. 

SULTS. Sor cal. ‘year 1917, gross, $983,190 (against $757,093 * 
1918) net, aft. taxes, $211,494; other income, $124,134; int., rents, 
$139.7 794: surplus, $195,834. 

, Clinton H. Crane: Ist V. -P., E. C. Smith; 2d V.-P., F. J. Thomure; 

tne & Sec., F.H. Dearing. N. Y. eitice® 61 Broadway. ——(V. 101, p.48.) 


* MISSOURI & ILLINOIS BRIDGE & BELT RR.—Has bridge 2,100 feet 
tong across the Mississippi River at Aiton, Ill.: also 2 miles of road Owned 
by Clev. Cinc. & St. Louis, Louisville & Nashville, Chic. Peoria & St. 
Louis, Balt. & Ohio, Missouri Pac., Wabash, Chic. "Rock Island & Pac. 
Chic. & East. Ill. z Mo. Kan. & Tex. and Pitts., Cinn., Chic. & St. Louis 
(Penn. RR vem). Incorp, in 1904 as successor of the St. Clair Madison 
& St. Louis Belt RR. 79, p. 1642, 681: V. 103, p. 2156. Stock, 
$2. 500,000; outstanding, ia, 000. Pres. Henry Miller: Sec. & Treas., 

wy Ff Bender, Railway Exchange Bide.. St. Louis.—C. G. Burnham, 
Fed. Mer., Chicago, Ill. (V. 103, p. 2156.) 


* MISSOUR} KANSAS & TEXAS RY.—Operates a line with north- 
ern termina Louis, Kansas City, Junction City and Hannibal, 
Mo., a a ae ae across the O oma and the Texas cotton belt 
to tidewater at Galveston, on the Gulf of Mezico, and to San Antonio, 
Tex., and Shreveport, La.. with branches. 

M.K.& T.Ry.—Owned (1663'm.) Miles.| M.K.& T.of Tez.—Leases (501 ™.)— 


paid from 1900 to i910, 


Jct. near St. Louis to Red River 629 | *Tex. Cent.(99% stock owned). 304 
Hannibal, Mo.. to Franklin Jet. 105) *Wichita Falls | paeaghetee sonal 18 
K.C., Mo., to Parsons, Kan... 94/ Other lines___......-__-.---- 174 
Parsons, Kan., to Okla. City__ 203 | oWiehite Fails & N. W. Ry -- 329 


Junction City to Parsons, Kan- 

. C. Junc. to Paola, Kan__-_ 

qaseneme City to Atoka____-_. 

e Junc. to Verdark, Okla__ 

Pal s to Guthrie, Okla 23 | Moran to Piqua_---_-- 
Other branches __.....______- 54| (0) M.K.& va ol Tas. (176 m.)- j—— 

M.K.& T.of Tex.—Owned (1,118 m.)— | Whitesboro to Fort Worth- 71 


158 | Op. Jointly (a.)\—M.K.& T.Ry (81 m.) 
86| St. Louls to Machens, Mo--_--- 27 
132; Kansas City to Paola......... 43 
79 | Dewey to nae gi Bl eR Fem ay 


Red Riv.to Houston,via Ft.w- 357 | Houston to Galveston -_--___-- 50 
Denison to Hillsb., via Dallas__ 172| Austin to San oagees (see Tat 

Whitesboro to Henrietta______ 7|  & Gt. Nor.; V. 94, p. 416)... ' 30 
Greenville to Shreveport______ rr Te oe 26 
Other branches__._.....___-- 353| (*See this company.) _—_— 


To otal operated Sf + Sten ee > .3,869 
In May 1918 received Federal permission to construct a 100-mile con- 
nection between Weldon, Tex., on its Trinity Gree. and Mart on the 
International & Great Northern Ry. V. 106. p. 222 


ORGANIZATION .&c.—Reorg. in 1890 without foreclosure. V.49.p.719. 

As to Wichita Falls & Northwestern Ry. (placed in hands of receiver in 
June 1917) and Wichita Falis & Southern By: see separate statements for 
each, also committees below. V. 95, p. 1057. 

“ADVANCES” AND “STANDARD RETURN,” &c. ee page 5. 


ROCEIYERSEI? —Pres. Charles E. Schaff was on Sept. 27 1915 ap- 


a ted receiver for the compan by the U. 8. Circuit Court at St. Louis. 
aligarten & Co. and J. & popes & Cos are preperis a reorganization 
lan. Sy. 102, p. 1915 Central Trust 


105, p. 909, 998, 1209" 
mtge. trustee, filed ‘suit to foreclose Oni A te Ton e. of 1910 (bonds ail 
pledged as collateral) for default Oct. 1 1915. + April 1916 Farmers’ Loan 

Trust Co. brought suit to foreclose the First & Ref. Mtge. - 103, p. 
1119. In Feb. 1917 suit was brought to foreclose the $20,000,000 24 Mtge. 
See, — and V. J01. p. 1973) and in March 1917 to foreclose M. K. & 
» of Texas Ist M.—V. 104, p. 664, 1045. 

In Sune 1918 $2,241,000 5% receiver's certificates were outstandiag on 
M. & T. Ry. of Texas. ranking ahead of its $4,505,000 first mtge. bonds 
of 1899: $3,000,000 auth. These certificates were extended 6 months at 
maturity Aug. 151918. V. 107, p. 697; V. 104. p. 764, 2343, 2452. 

Reports of experts as to needs ‘of system and probable results of improve- 
ment additions, see V. 103, & 1977; V. 104, 1592, 656; 105, 
.. 998, 1104. ‘ Application 4 @ co-receiver es , Bee ty in Oct. 1917: 

oo: - 1617, 114. 998, 

Interest aymenis nr Dec. 31 1917 the interest matured since 
sept ot 1916 teed unpaid aggregated $8,035,386: sinking fund pay- 
ments in defauls, $1,140,004. V.107,p.495. The earliest coupon unpaid 
on each fesue in default, and the date of payment of Getecved interest, ma 1 
be learned from table at head of pare ca 103, p. 1795; V. 104, p. 170: 

. 105, p. 710, 1802). Note $425,000 V. 105, p. 1420. 
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APR., 1919.) *onttor RAILWAY STOCKS AND BONDS “Goa 81 
RAILROAD COMPANIES Miles| Date Par Amou Rate When Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on first pagel Road |Bonds| Value |OQutstanding % Payable | and Maturity Ditvtdends are Payabie 
Missouri Kansas & Texas (Concluded)— 
Kansas City & Pacific ist M goid assumed --Fr.xc*} 130) 1890 | $1,000) $2,500,000 4g |F & AlAug 11990 Ansl9is Pope yh 4 19) 9 
M K & Okla Ist M $5,468,000 g assumed -__Ce.xc*| 227) 1902 1,000} 5,468, 5¢ iM & N|May 1 1942 May ‘18 int pd O 
Texas &Oklia Ist M $2,347,000 fold assumed -Ce.xc* 117) 1903 1,000} 2,347, 5¢ iM & Sj|Sept 1 1943 arch a6 int pow dl 
First & Ref mtge $40.000 ,000 gold (see text) ..__F.x ---| 1904 100 &c| v9,992,000 4¢ M & S|Sept 1 2004 arch '16 int a 
Gen M $20,000,000 gold sink fund red at par_N.xc* ---| 1906 1,000} x10.421,000 4%e3 & JiJan 11936 “By 1916 int i 
SWC & Imp ist M assumed sink fund cal 125. _Fs ---| 1889 1,000 743,000 6: J & Ji\July 1 1929 Jan i 1916 int unpa 
Consol mortgage $125,000, 090 old authorised. . -x cvel SEED [oben See text. ‘See texti|A & O/Apr + 1949 gh onmnhdpandesthane 
Two-year secur g notes ext, in 1915 red 101__Ce.xo @-o-| 1913 1,000 J ,000 6g iM & N/iMay 1 1916 Nov 1915 int not paid 
Equipt trust notes gold id $35. ,000 area call par_Cex ---| 1913 00 855,000 6g JI & D June’ 1 9 June’23 June ‘18 prin & int paid 
do do Series 34.000 due s-a _____._. ce w--| 1914 2000 374,000 5 J & J\July'19-July '24| July 1918 prin & int paid 
Receiver’s AB Fy trusts Dec "3119 | re erica Seat l Sate Ene cee Sue tO) VaTIOGs IMEOOMIG! occ ccccks cabhceseidnenccababewn aes 
ties of Allied Companies— 
Dallas & Waco ist M $20, p ress p &1_Ce.xxo* 66 1890 1,000; 1.340.000 56g iM & NIN 119 May '18 int pd Oct’ 
M K&T of Tex Receivers’ cert $3,000 nad auth... -.-| 1917 |1,000 &c| 2,241,000 5 F & Als\Feb 15 1919 National City Bank, i Y 
MK & T of Tex Ist M $20, ‘000 pm “Ce Gu.p. 225) 1892 1,000! 4,505,000 5z iM & S/Sept 1 1942 pt 1916 int unpaid 
Boonv Bridge let Me saab 73.p.494_ Cen "a0? & 1. aaat Sen 1,000 35,000 46 |M & N'Nov 1 1951 May’'18 int paid Oct '18 
Katy Off etal ga IE ics ee c*&r* .... 1912 | 500 &c 200,000 5% eJ & D/Dec 1 1932 June 1917 int. paid 
ra] eng meg age ge ,000 Oo sedi i0 $150. 0004s P. xc* 309 1893 1,000| 2,000,000:4&5¢/A & O/Apr 11923 61B way. 
5....FC.xc&r 154 1909 1,000 098 .000 5g (J & JiJan 11939 1918 
bed my Handle Div ve pain lien M oid s f_.FC.xc 57| 1910 1,000 838.000 56¢ J & J\Jan 11925 July 1917 int paid Jan'18 
First & Ref M gold red 105_-_---.__---. sm.xc*| 378 1911 1,000; x3,000.000 5¢ \J & J\Jan 11940 Jan 1917 int last paid 
Wichita Falis & So ist M $780,000 g gus f__FC.xc* 52) 1908 1,000 729,000 56¢ iJ & J\Jan 11938 Ju z "17 int Dec 26 ‘17 
Beau & Gt No ist M g $17,500 p m red 102% ____ 49 1909 1,000 883,000 6g \J & JiJuly 1 1939 61 Bway, Jan “ve 
San Antonio Belt & Term Ry Ist M notes g oe ie FO 1,000, 1,750,000| 6¢ |A & O/Apr 1 1919 Chase Nat Bank, 
Mo & N Ark RR—Rec .500.000 red par.._.._- ---| 1915 | 250 &c| 1,849,000 6 M & N/May11918 Merc T L, ba | 
Mo Okla & Gulf RR—Ist M $20,000,000 (text) _SSt ~--| 1911 1,000; 6,704,100 5 M & N'Nov 1 1961 Nov 1918 coup not 
Mo Okla & Gulf Ry—Receiver's certific’s $1.750, -.-| 1915 1,000; 1,720,000 5¢@ (|F & A 20\Indefinite Fidelity Tr Co, Kan 
First M $10.000,000 gold-_-_...---..... 2 SSt.c*| 350 1904 | 100 &c} 7,007.000i 5¢ |M & N/|Nov 1 1944 Nov 1913 coup not sal 
4 £ BRSe ca e eh e-s| ---2 |-------- 1.467 00 5g \M & N'|Junel 1925 do 
Mo Akla & Guif By Km. ist M $1,000,000 _SSt 5 eRe ees 350, ec: Tabak Jan 1941 do do 
vex There are also pledged under Consol. Mtges.: Of} v$448,.000: of x $6,83/0,0000. 
x ‘There also $584, heia in treasury or pieaged as c/ollater al. ma 
| | 























PROTEOTIVE COMMITTEES (see V. 101. pv. 1903. 1189. arm: 
Two- Yi ded and Unextended) .— 


First M. 4s due June 1 1990 jam Church h Osborn, (2) 
G. Tomlinson, Secy.; U. S. Trust Co., N. Y., depositary V. 102, 
June 1918 coupon was paid Dec. 2 ae Vv. 10r, 2188. 
Dutch Committee for 1st 4s.—Pres., n Vioten Vv. 102, p. 154. 
Mige. Bonds.—E. G. Merri i, ‘eae bo. 


Second Trust Co. 
G. K.B. Wade, Sec., 80 Broadwa, 78,000 dopuet 1189, 2145: V. i102. p. 522. 
2077. 2254; V. 103, p. 239, Ws 4.978.000 ited June 1917 
C gg dent. Vv. 162.p. 154 
"oy 'W. Platten hauacey 


Extension 63 0 of 1894. » Chairman; O A 
Murphey, 55 Cedar St., N. Y., Sec. x. joi. D. : 1272; i“ 102. D. 345. 
St Division Mige. Id 43.—Edw 


Marston 
oo a; * Saauaes 7. Healy; 22 Wiltam St St. 


Alexander J. Hemphill, Chairma 
Cox, Vice-Pres Trust Co., as Sec. 103, p. 1508: eal ion. 
p. 1093, A198: wv io2 a #. ,386.300 deposited June 191 
General Mige. 4s. Hb eto T. Banrmard, Chairman: Herberr 
Sec., 26 Broad 101 


Gs... ¥-3 Y. Tr. Co., d tary. 
V. 102, p. 253. ds36. +_1626. 1989. $5,185,600 tad Fob. 191 
‘Southwe hairman, James B. Cal- 


A imap. lst 6s. due 1929. 
Pr: Sec., ss sherwood oe all, both of N. Y. ays Farmers’ Loan 
yy and Common Stock.—Alvin W. Krech, pamany x Y. Rob 

mw. Sec. Equitable Trust Co., depositary. v. OTOL, 
Missourt Kansas & Eastern Ry. ist M. 5% Bonds. 1 2, _— w 


m, 


- Morse, 
?- 1093 


Stedman; Sec., e E. Warren, 60 Broadway, N. Y. Depositaries: 
Columbia Trust Y-. » Csee. Tr. & Safe Dep. Co., Hartford. Ma- 
jority deposited. ‘102, p. 886: V. 103, }310. 238; V. $04. p. 2010. 
Kansas C ye P acific ist vad 43.— ha Edward ©. Delafield; 
Sec., J. C. ogee, ¢ 46 Wall ., Depos itary, Franklin Trust 
Co., N. Y. Over 70% BSS: 105 “ee, P ll 1346; V. 103, p. 844; 
Vi 104, p. 256; V. 105, RA. 
Sherman Shreo a a te. —R. Walter Leigh, Chair- 
man; so 8 8. Dale, $a Will William t., Sec. Depositary, Columbia Trust 
= 101, p. 1274; V. 102, p. 713. 
M. K. & omane a4 st M. 5s ——, f soy 1 omelman: U.s.M 
 ® # ae itary 1346; V - 103. Pod 86. 1 7: 
V. 104, p. i702. ‘To June 17 “i917, $2. 848 000 aad 12d been deposited 
Bridge ist 4s 5, Chairman Sugars Jr. + Sec., 
Emerson W. Judd, 37 Wall St. a By tan Trust Co., 
; ie # 1. p. 1625. sp Malority dep nom e106, De 320. 
Dallas & Waco Ry. 1st irman; Martia 


8. Watts, Sec’y, 115 B’way, N. Y. V. 104.5 Boo. ov. 05. BOS. 
M. K. & T. Ry. of Tezas ua Od. 5% Bonds. © Seaireann Sules 8. Bache: 

way NY Bupwe Trust Co., N. Y.; Sec., Sevens P. Goetz, 42 Broad- 

wey. 5. N . 102, op. 88 1060, 4g 540: V 198. fl. Set. 

—F. » Chalenes 


Bogue, ie Wail St., Sec.; is Mt. be Trust _ AL Be, 101, * kt 
Ve: 2 te 801. 887 

Wichita Falis & N. W. ist 5s, 1939.—Chairman, Oscar L. Gubelman; 
Secretary, F. W. Seymour, 120 Broadway. positary, poker Tr. Co., 
N. Y., with Wisconsin Trust Co., Milwaukee, as agent. V. 105, p. 717. 

Wichita Falls & N. W. (Panhandle Division) 1 lst iden. Coll. pat 5s, ous 
Jan.11925. Chairman, Robert M 3 = I i of Chicags. . John R. Gray, both 

ank o 


De itary Nat. Cit 
Ww. . 1: irst & Ba. 88: 5 lisha Wolpe. Ohatr- 
8 See. 5 Broad 8 


ls & 

Depositary, U. tgs 
& 104, p. 73, 2453: y. “105, -@- Issued to he 31 
1917, $3.601.000, of which $519. 000 is owned by Mt. .& T. Ry. and $82.- 
000 is pledged for loan. 


Wichita Falis & Southern Ry. 1st M. 5s.—(a) Robert Elliott, Milwaukee; 


Wm. M. Buchanan, Benj. Taylor (Sec.). Depositary. First Trust & 
Savings Bank, Chicago. V. 102, p. 977. (D ruman H. Newberr 
Detroit, Chairman: James R. Coulter, Sec., 804 Union Trust Bldg., Detroit 


depositary, Security Trust gp Detroit. 


LAND GRANT.—The U. Supreme Court on Nov 9 1914 decided 
against the gomapeny the suit x. recover the value of the land grant in Okla- 
a ny 3,110,400 acres, subject to Indian title. 


DIVIDENDS.—On pref., 1906 to Nov. 1913, 4% yrly.;: none since. 


BONDS.—M. K. & T. Ist and 2d mtges. of 1890 (abstracts in V. 51, 
B ay cover, besides right to land grant, 1,599 miles of road, including line 

annibal, Mo., to Boggy Tank (except 71 miles waskage . sundry branches, 
and Sherman Shreveport & Southern, but - below 
- f. “4 & Eastern bonds (assumed). - 63, D. 30; V. 72, p. 1034; 

p 

Sherman Shreveport & Southern mtge., Benited ( be $3 .689.000, all issued, of 
which $2,000,000 pledged under M. KT. & ages. Bonds were as- 
sumed on qanseaition in 1901. V.72. D. 1034. "1 5. 


The Missouri Kansas & Oklahoma and Texas & Okiahoma bonds, issued 
at $20,000 per mie. gare: anteed, have been assumed. V. 74, p. 1038: 
v.75. 186, 733: V 262; ¥. 78. . 48; V. 79. p. 968: V. T02" p. 8@e0. 

The First and Ref: ding 4s of 1904 are a second lien on 507 miles of 


road and on the first =a bonds of comses & Washita Valley Ry., 4.7 
a. sand a a ba on a renee and wn ey of qreimates value of 


#43 P. B- 386 tan a . 222, 712; V. 81, p. 613: 
12. D "387, ligt: F i. 36. pt 


38, p. 29, 
Gas. “. Ba WY 88, B.S. Pb. ee oss: v. 8. 
1 
» Consolidated mortgage of 1910 is limited to $125,000,000; ,000 re- 
served primarily for refunding and the remainder are issuable ‘only under 
restrictions. The bonds were on 31 1916 gooneed, p the one fF eee ef 
13,073,000 bonds and $6, a O00 8 stocks, including $4,7 
erm. Co. of St. Louis 1st be, 30,000 M. K. - gen. Wi $1,310,006 





Texas Central pref. and $2. 672 OHO common stock, and by a lien on *he 
property of the M. K. & T . subject to existing liens. On Dec. 31 1916 


$30 .292 .000 of the Consolidated bonds had been issued. of which ya 825 09 


were eur to secure the $19,000,000 two-year notes of ng os 

Mey 1916, and C4467: Tae ed as security f eae 
As to Coroctowure gun. .D- "725. 19° v. 0. aeea iF 

91, p. 336; i Parl 1179. mettre 1500.' The e $1 ,000,000 

notes da b May'i were ded May 1 1915 for oe ear ra gt 

A ad a 100" - 1540. 1150; V. 101, p. 846; V. 1 Pa 1045. 
aft ez. mige. $10 000,000 . p- 604; vio? p.1060, 1626. 

The Southwestern Coal & Improvement Co.’ 3s bonds are guaranteed. Mort- 


zage ($1,000,000) covers coal lands in Indian Territory; the company also 
ewns acres additional, Den. & had a Ry., 4. f miles, mines, &c. 

In May 1913 sold $1 9001 .900 000 oe 360 08 pais 148 i” In Aug. 
1615 purchased rolling stock tre n cash and 
remainder due in yearly aad y nna) ia t -D. 

Guaranty San Antonio Belt Terminal Ry., see that company below 
and V. 108, p. 1061. 

EARNINGS .—12 mos., +{ 1918 ----Gross, $53,070,666; net, $7,231,158 

Jan. 1 to Dec. 31 7___-Gross, 42,290:877; net, 10;125,172 


ANNUAL REPORT. —Report for 1917 in V. 107, p. 495. 
wee ending Dec. 31———— 





June 30 
1917. 1915. 1914. 

Average miles__...._-- 3,86 3,82 
Gross earnings_-_-___-- $43, "150 $36, 733, 682 $32, 453. 462 $31,917, 924 
Operating exp. & taxes. 35.129.225 30.986 "360 24,761,185 24,726,353 
Operating income_.-_- 8.214. 925 $5. 747,322 $7,692,277 7,191,571 
Net income.-___.._... 143 "711 7 921,966 d 849 
Interest on bonds, &c_- iy Bis 8577, 652 $6,558,058 eh Xa | 
I ME cmcinméin | | Simi 700,693 849,026 549,750 





Balance, sur. or def_sr.$1,379.573 df.$1134, 634 sr.$514.881 sr.$539,.227 
Pres. & Receiver, C. E. 8c 
, E. W. Peabody, eral Mgr. under U. 8. Govt. 
K: & T. Ry. of Texas, W. A. Webb 435 as; Fed. Mer. (incl. 
_&T. Ry. of Texas, Charles N. Whitsh ous, X non 
Directors.—W. W. Brown, Parsons, Kan.; reo ag 
Faust and Charies E. Schaff, St. Louis; Frank bull (Chairman 
Harry 8. Black, Stuyvesant Fish, Walter 8. Crandell, Lewis Franklin, 
A. orace E. Andrews, F. H. Davis, E. R. Tinker Jr., PF, 
Frank ier, cago; Edward 8. Rea, Coffeyvi lle, Kan.; David Mul- 
vane, Topeka, Kan. Office, 61 Broadway, N. Y.—(V. 108, p. 1061. 1275.) 


MISSOURI & NORTH AR ANSAS R.—Joplin, Mo., to Helena, Ark. 
865.24 miles, of which Neosho, Mo., to Jopiin, 19 miles, ond Seligman, Mo. 
to Wayne, 9 miles, are trackage. v.86, Dp. 168; V. 82 p. 569.1269: V.83.p.39). 
“ADVANCES” ye “STANDARD RETURN,” &c.—See page 5. 
Contract with U. 8. Govt. a ee in Dec. 1918; annual compensation, 
$174,376. V. 107, 2, "2290; 108, 841. 
Festus J ade of St. pth 1s ed "oole receiver. V. 94, p. 983. 


In April 1915 $2,500,000 6% 3-year reonvers certfs. secured by a po me 
lfen on property were auth . of which $2,062,750 were sold to re 
the outetandiug 1 472 ,000 certfs. due May 1 and for impta. &e.V. 100, 100;p-2010 
Stock onthe nn Entire stock 


aoe aeons of s, “Allegheny 
ju was rough 

" 1918, $8,340,000 
31 1917, $13,294. 


bef. def.$16,645 


pledged to secure 
mprovement Co. 

elose of the notes. 
each of stocks and woe 


EARNINGS.—12 mee | 


$25,000 
Seon Free es 
85. p. 99. 47 ye 
1 ay 664. Outstanding Feb. 
ar trusts outstanding Dec. 


918_Gross, $1,404,131; net, 


Jan. 1 to Dec. 31. 1917_Gross, 1,417,969; taxes, sur. 295,659 
EARNINGS.— Gross Nes bbl af I Prin gy Surplus 
ending— 3 6. ur 
Lot fars ending earns) $297 805 $150 824 $206: 715 8.004 
~ CURA GRR ASS 1310. 935 217.420 96,404 262.696 51.128 
D.R. pst Pres., John Scullin; Federal Mer., J. A. Edson 


vo Or 579): Gen. Mer. under 8. Govt., C. E. Jo nston, Kansas 
ity! i, B- 187 107, p. 1385, 1579, 2990. v. 108, p. 378, 480.) 

| OKLAHOMA & GULF RY.—Owns and operates 205.3 
* Al ret track and 41.3 miles of sidings, extending from Wragouts to 
Red River, via Muskogee and Henryetta; Dewar to end of track -9m. 


Janction to Lowerres 2.4m.; Junction to Bromide, 4 m. ; Mo. Okla. & 
Gulf RR. (V. 1022), Wagoner, Okla., to Baxter, Kan. 8.6 miles, 
com seted fi 1 12 ang | Byectss: to ER City, Dallas and Fort 
h. . 93.p oy In Aug. 1915 the Mo. Ok & Gulf 

m Denison, Tex., to Dallas and Fort 


Re if rae ZS oa ie trachaae fre 
Worth. and now owns and operates "9. 1 miles Red River to Denison. 
On Dec. y 19013 receivers were appointed for the Mo. Ok. & Gulf R 
M. O. & G. RR. of Okla. and M. O. & G. RR. of Kansas. ew 
and Henry OC. Ferris of Muskogee, Okla., are mew vesdiress. 
All Nov 1913 coupons were defaulted. V. Ap hE: : 

“In Feb. 1915 authority was given to issue $1 “780 1200 pater 
lien receiver's certificates for improvements, additional eats, 
ing and better terminals, of which $1,500,000 ts outsandt Pr . certifi- 
rates cover both railway and railroad. V. 100, p. 734, 901: . D. 1366. 
In Jan. 1919 placed under Federal control. 
Pons gt tol alge “STANDARD RETURN,” &c.—See page 5. 
DS.—Ratllway 5e of 1904, 000 mile. V. pe. D. a 
97 maith. 


12 $7,007,000 had been . 686; V. 90 
tig OE . Okla. & Gulf RR. fs of 1911 were offered in Dennap 


vies 635: "44, 487. 68 ~ sina poems notes Feb. 1 1917, Railway Co., 


EARNINGS. mee mos. aaa OE eh Gross, $1,780, 546; def., $267, 254 
aE Gross, 3996 16; net, 100 

ANNUAL OEM RNINGS —Years ending Dec. 31 iol and June 30 iate: 

veore, 7 Na. fo rw Other Prins te 3 Bala 


51.038. Income. Desict 
Nec. “e 17... $1,935, 4 $264°5 523 def. $10,870 "$396. oir $5 i Sa 
June 30 1916._..- 1,416,3 1 loss88, 726 cr .33 ,.237 

Fed. Mer., C. N. Witeoheed St. Louis, by —(V. 108. ~ 378.) 


of Kansas one 





[Vou. 107. 
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Government Private 
APR., 1919,] *§oxenar RAILWAY STOCKS AND BONDS AGoutrel. 83 
RAILROAD COMPANIES Mtles| Date Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on first page] Road |Bonds| Value |Outstanding % Payabie | and Maturity Dividends are Payable 
Missouri buri Pacific RR— | 
stock 5% convert cum 1918 call 1073422222277 — >| “nae SRE BOSE SS 9 HI NIG AF stata te : 
Piet & af stock 5% cor eee aN oe CN Sain | | EAS eS SR pataene neta Se pipe Sy Sar sas 
Series A calla “ty my Y ates 1921 107% & ins .-7 6,793) 1917 | 500 oe a24,238,000 5s |F & AjFeb 1 1965 Co’s office,120 Bway NY 
Series B callabie fall) ALAR: 6.793 1917 | 500 &c| 13,641,000 58 |F & AjJan 1 1923 do do 
Series C cailable (all) O° REAR POE 6,793 1917 | 500 &e 9,044,000 5a |F & AjAug 1 1926 do do 
D Pr tarde dr ane Ae par san 1920.._ Bayo*ar* 56 793| 1917 | 500 &c\a51,350,000 4¢ M & s/Mari1l do do 
issouri ay : 
Pocitte RR of Missouri Ist M ext in 1887 gold_ Bans 285) 1868 1,000} 6,996,000 4¢ \F & AjAug 11938 do do 
Second mtge ext in 1891 in gold St L to K O_xc* ---| 1871 1,000; 2,573,000 5s \J_& JiJuly 1 1938 do do 
First mtge St Louis real estate as in 1892 gold_x ---| 1872 500 &c 800,000 56g iM & N|Mayl1 1938 do do 
First mtge Caron Brg gu pat d) ext 1893__-2 | 1873 | 500 &c 237,500 4% eA & O/Oct 11938 do do 
Third M ext 1896 red 1 vss, 4 2, 1348) Ce. z -.-| 1876 1,000; 3,828,000 4 M & N'July 1 1938 ,. do do 
Misso ‘ac consol mtge gold_..._..._._.___ / 1880 1,000) 5,817,000 6g \M & N/Nov 1 1920 Co’s office,120 Bway, NY 
Equip notes series 2 due $147,000 s-a red sie. oe. : anol Mant 1,000 882,000 5 M & N/May’19-Nov '21|Central Trust Co, N Y 
Equip notes series 3 gold $1 4, ie TEST ARCS ---| 1914 | 1,000; + 168,000 58 |J & D'June’19-Dec ’24|Girard Trust Co, Phila 
Central Br Un Pac ist M g (in default)_-____ Un.x | 1898 | 1,000} 1,628,000 4g \J_ & DJunel 1948 In default 
Veesiggss Va Val Endep & x ist M £ guar. ona AR ce 2 84 1886 | 1,000 806,000 5g |\M & S/Mari 1926 Co’ office,120 Bway, NY 
ron 9 | 
ous fms & L'd Gr't Mtge ($45,000,000) ve Ba-.zc*| 1,498'81-'87 1,000) 43,090,000 56s |A & O Ape 1 1931 do do 
Oni & Refund M gold $40,000,000_Mp-_xc* 611' 1899 | 1,000; 30,551,000 4g J & JiJuly 1 1929 do ,_do 
River & Gulf Divs 1st M $50,000,000 g_Ba.xc*&r*| 772) 1903 | 1,000&e! 34,548,000 4g M & N|May i 1933 Co office, 120 B’way NY 
Pine Bluff & West ist M assumed red 10 years 105xxx 44 1903 | 1,000 880.000, 5g A & O/Oct 1 1923 o do 
Little Rock & Hot Sp W ist M g. assumed_._SStx 57) 1899 1,000; 1,140,000 4g J & JiJuly i 1939 t Louis Union Tr Co 
Iron Mt car trusts ser V, due $44,000 June 1919xxx' --| 1913 1,000 179,000 5 Q—M _ /|To June 1922 (Townsend, Whelen, Phila 
do a : o 5106 200 23 s-a red par.._Ce.x @--| 1911 1,000 870,000 5 M & N/May’'19-Nov '21|Central Trust Oo, NY 
do due $25,000 semi-ann____..._. Z --| 1914 1,000 247 ,000 5 M & S/|May '19-Sept’23 Trust Co 
do sx ; $20,000 due semi-annually .___ Zz ---| 1914 1,000 240, 5 J & D June’ 19-Dec '24|Girard Trust Co, Phila 
Am Transit equip notes gold not guar—See ‘‘Indu * and|V 92. V 95, p |1747. 
Mopile & Birmin oy le stock ($900,000) __-- gual sien 100 008 4 J & jJ\Jan 11919 2%/|JPMorgan&Co,NY,&Lon 
a eC!) Se apes: Ce.c 150' 1895 |200, 1000 600,000 5¢ |J & JiJuly 11945 JP or uaa & Co, NY 
igage $080 000 pe Rs aeda aes .c 150 1895 200,1000; 1,200,000 4 JI _ & JiJuly 11945 0 
Mobile & in atic tete. ieee eT: ee Gs, ON Bers 100} 6,016,800/4 in 1918) Yearly June 37 one 4% Washington, BY Cc 
t M Mobile to Columbus (principal gold) -_F.zc* 472) 1879 500 &c} 7,000,00u 6 J & DID Farmers L & Tr Co, N Y 
Firat M exten Columbus to Cairo ranch g__F.zc 5 1883 1,000; 1,000,000 6¢ Q—Jan July i 1937 do 
General mtge for $10,500,000 toow gue s t.F.zc* 525) 1888 | 500 &e| 9,470,000 4¢ M & SjSept 1 19. Hanover Nat pam. NY 
Mentgom Div ist M $4.000,000 g(V66.p 1045) Ce.zc* 189) 1897 1,000} 4,000,000 5¢ iF & AjFe ! ts ; do 
Mobile & B Sh Ist M $200,000 assumed gold_F.zc*| 46 1899 | 500 &c 200.000 5¢ |M & N/May1 First Nat Bk, Mobile, A» 
ist Perm & Coll Tr M $1,200,000 ¢ due $60,909 s-a_x| 191} ol 240.990 5¢ iF & A15,Aug’ Lg-Feb °21| Guaranty Trust Co. N ¥ 
a Includes amount reserved under plan to retire cer tain of the old bonds. ‘See text. 





eat BiSsOuR! PACIFIC RR.—(See Map. Ny agg an important sys 
tem extending from St. uis, Mo., to Omaha -, and Pueblo, Colo.’ 
via Kansas ty. Mo., and also to’ Texarkana. Ark., Lake Charles, La.’ 
and Jobnston City. Tl.” Owns about 6,786 miles of first main track, viz.: 
Missouri... _- 1,448 m.}|Colorado._..._. 1 m.| Louisiana... 556 m. 
Kansas__...__ Sake Dh. LE. ..cnnecne orl =. >| Caaanetne, Gra LAS + 162 m. 
Nebraska _-__-. 348 m kansas _.-_. sige 





ting 513 miles, making 
01. The trackage includes 
193 miles of Tex. Pac. Ry. in Louisiana O17. 7,30 entrance to New Orleans. 


ORGANIZATION.—Incorp. in Missouri March 5 1917 and about June 1 


succeeded to the properties of Mo. Pac. Ry. and its grediory the St. ws, 
tron Mt., ar per p pian | ie, V. at Wak 196, p. 406, 493, 
Vos. 2. 3.1899. (AstoK V. 104, p. 1591, So10s 
issouri Pacific RR. ~ 


ix in p 1917 owned about 30% 
the stock of the Denver & Rio Grande RR.., a ed in Oct. 1917 force oser 
sasons with thatcompany. As to receiversbip in 1918. see that company. 
105, p. 1420, Re - 8. we * owned Dec. 31 1917 $6,555,000 stock, $23,- 

703! 000 2a Ma 4 -* and $2,988,000 overdue notes of the Texas & 
Pacific ye e 2nd sata. bonds are pyedged as part security 4 7? 
Unif: Ref  hdane. 4s of the former St on Mtn. & South. Ry. C 

Official statement as to properties, securities, &c. V. 105, p. 498, 1802. 

“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 

OLD BONDS, ALL [SSUES.—See issue of June 26 1915. Remnants 
of four old bond issues included in plan of reorganization are still being ox- 
changed under terms of plan, viz., Consol. Ist 6s and Lexington Div. 5s 
of 1880. Cent. Branch and Leroy’ & Caney Valley 5s, the three issues last 
named being in default. V. 105, p. 498. 


gFOOE. —The new stock Roan 4 Gompare Vv. 101, 131) embrace: 


(1) New Convertible 5% Pref. Stock (p. & d. 5. tinaebeabes from June 3@ 

1918. Convertible at holders’ option Fo t pa into common stock at par, 

subject to adjustment of dividends. ble by company as an entire 

issue at 10744% and div., subject to ‘conversion rivilege. Full voting 

pore: Autho: , $100,000,000. Present y issuable not over $71,800,100. 

facluding Panter 000 ‘reserved in recy 1918 rf retire $ for _— resented. 
mn Div. 58 and $2,000 Lero & Oaney 


@ New pee Stock, a. 5 $200. 000, ; presently iss., ©7532, 839,500 

1 the common and pref ks issued are in a voting trust ere: 

Apert 1922 or earlier, at ve By of trustees. The vot trustees are Otto 
Kahn, James N. Wallace and Robert Winsor. V. 104, p. " 


BONDS—First & Ref. Mige. Bonds—Total issue. including amounte 
reserved for ing, rovements, extensions, &c., under restrictions, 
is limited (except with further consent of a majority in amoung of the stock- 
posers to ,000 000 and ferther limited so that tne total at any time, 

including amounts reserved for refun bonds and equipment trusts 
(together ag: ting $135,945,500 in June 1917, oatuive of the equipment 
trust mat sg BD to July 1 1918, which were provided for under plan): 
shall never exceed three times the capital stock at the time outstanding, 

,000 exceed 8 tee oo of he expenditures for im- 
provements ane additions. The $46. 923 nds issuable under the 
plan bear 5% interest and mature and are cuilatie (as an entirety only) in 
series as shown in table above; future issues must not carry OS o%, inter- 
est nor masgre earlier than June | 1948, and ¥ dented e con- 
vertible. Now issuable (see table above), sy ,000. flocs $051 $6, 398, 700 
Series A (110%) reserved in June 1918 to ret ag 817.000 old Consol. ist 
6s due Nov 1 1920 still unexchanged. V. 105. p 389 

First main track upon which First & Ref. M. is a first lien, 3,454 miles; 
2d lien, 1,614 miles; 3d lien, 1,440 a ‘athe lien, 285 miles; a first lien 
Grou h deposit of stock, 3 miles; total, 5.793 miles; and all mileage here- 

uilt or purchased with these bonds. 

“o) General Mortgage Bonds—Total authorized, $53,000,000. to bear 4% 
nt. and mature 1975, but redeemable as a whole (but not in Part) at par 
and int. on and after March 11921. A junior lien upon all property at apy 
time subject to the new First and Refunding Mtge. Now lemnabie, 
350.000, less $1,731,000 reserved in Sept. 1918 to retire, $ for $, $1 8.28. 
Cent. Branch OU. P. Ry. ist Mtge. 4s, due June | 1948, and $103, ,000 Cent. 
Branch Ry. lst Mtge. 4s, due Feb. 1 1919, still unexchanged 105,p.389. 

EARNINGS Foti | mos., {1918 - -Gross, $89,612,397; net ey $16, 380,659 

Jan. 1 to Dec. 31. 1917 Gross, 78 (320. 313; fore tax.) 25,072,275 

ANNUAL REPORT.—For year 1017 BY: 106, p. 1892, 1910. 


Calendar Y 1 1915. 
$78, a0. 9.313 $6 $69, EHS 812 $68. 209,306 





ears— 
Total operating revenues 





Carats GEES... cwoccawedueens 2,397 42.559,670 

WN, a ancl eacenstundescducds 4, ty 312 53° 103,762 2,595,996 
Operating income............... $29. rit 963 $15,526,653 $13,053,639 

OR See cibcutcconantdusede 0,914 1,443,872 1,103,174 





$22,299,877 $16,970,525 $14,156,814 
13,334,774 16,011,517 15,397,361 


Balance, surplus or deficit sur.$8,965.103 sr.$959,008df$1,240,547 

The operations of the reorganized ee from June I to Dec. 31 1917 
7 months) show saat A revenues, 193,409; operating income, 
12,710,281: other income, $902,241; Fevuntiens including interest charges, 
6,994,340; and surplus available for dividends, $6,618,181. 


OFFICERS. | Harry Bronner, N. Y., President: F. J. Gheperd. Vise 
Pres., G. Drew. Vice-Pres.: 0. B. Huntsman. V.-Pres., Asst. & 
Asst. "Treas.: H. :. Utter, Sec.- Treas.; Federal Mgr., A. Go. Bee and 
Federal Treas., F. M. Hickman, St. uis. 


DIRECTORS (new company) .—Nicholas F. Brady, Ha Bronner, Ber- 
tram Cutler, J . Drew, Alexander J. Hemphill, John McClement, 
Edgar L. Marston. Finley J. Ghepard (V.-P.), Cornelius Vanderbilt, Al 

H. Wiggin and William H. Williams, New York; William H. Lee, Bavchow 
Cc. Brum. New York; John G. Lonsdale and Edward O. Simmons, St. Louis; 
Chas. Ingersoll, Phila., and R. Lancaster Williams, Baltimore. New 
York Ft, 120 Broadway. —(V. 108, p. 269, 973.) 





* MOBILE & BIRMINGHAM RR.—(See Map Southern Ry .)—Mobile to 
Marion on, Ala., with branches, 150 mil — Leased to Southern Ry. 
from Maren 1 1899 et 99 years, "the latter to meet the interest on 
bonds and to ap a Lats on the 900, s. stock of 1% for 
first year, 2% for second 3% for th year and 4% for fourth year 
and thereafter. Of the $ 60.000 common stock, $880, 460 is owned by 
Seuthern Ry., and voting power on pref. =“ ned to Southern Ry. during 
lease. 429, 1134; V. 69, p. 391; 1, p. 1013.—(V. 72. p. 137.) 


pMOBILE & Geo RR pte knee Aied Ala., to East Cairo. 
hp m.; Oairo East St. Louis, 152 m., with branch to 
Miistene 7 'm.; Montgomery Division, Artesia, ‘Miss., to Mont- 


gae. Ala., 181.18 m.; pianwe Sper Shore branch, 38 m.; other branches 
52 miles; total owned, 919 mi les; Warrior Southern n Ry, (all stock and none 
owned), 14 m.; trackage, 189° miles (notably So a: to Birmingha 
Ala., 42 m.; Northern Ala. Ry., 50 m., and Ill. Cent. RR., 91 m.); operated 
under agreement, oe to’ Calhoun City, Miss., 37.82 miles; total 
operated, Dec. 31 1917, 1,159 miles .. 

“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 
STOCK.—Stock authorized, $10,000,00uU; outstanding, $6, 916.0. par 
$100. The voting ys power on $4,984. 200 of the stock is exercised by th 7 'Gen- 


virtue of de osit of old debentures o 
P DIVE. (aince1810-11} Vereitst *12-"13. 13-14. "14-15. '15-"16. ‘Te-i7. 18. 
6 RS 
wpe 30 years 5- Hallway ‘nas actuired $8,346,000 of the $9,470,000 


general 4s and $5,670, 200. of the $6,016,800 stock, issuing, $ for $, its col- 

eteral trust 4% gold bonds in exchange | = M. & O. general 4s, secured 

a pledge of the latter and had also issu tock trust cormtonees for stock, 
payable (A. & O.) at rat ,, - 106, p. 2758. 

BONDS. 83. 


f 1888 abstract, V.4 V. 60, p. 967. 
- Lo ih r .000), dated Aug. 1 
ae St uis 33 ~ in 


pase a 3: mds 
it advisable. V. 106, D. 929: V.1 
First Terminal M. and Col. Tr.5s ‘of 1911" 
Equipment bonds series ‘‘J,’’ V. 102, p. 1 
Guaranteed bonds: Warrior Southern Ry 
$603,000; Meriday Terminal lst 4s Goinily), $250,000; G 
lst 4s (jointly), $600,000. 
LATEST EARNINGS. si, (1917- _Gross, $14,840,901; net (bef. $709,729 
2 mos., Jan. 1 to Dec, 31.\1917.Gross, 13,604, 506; taxes), < 3, .251 ,53( ,530 
t— ‘alendar year 1917 in V. 107, 2285. 
REPOR vere eadiar yeep V9" a ry "Pears end. vue — 
508 $12,229,643 $12,859,866 $11,868,038 
$2'813/2 $2, 2 


f Ter 





Total oper. revenue-__-_-_-_$13,604, 
Net over taxes 2, 


& 
Jj 
wo 
OC 
oO 
<j 


Net, incl. other income. $3,646, 378 $3,421,075 $3, 812,009 $3,182, "491 
Interest, rentals, &c_.._ 2,252,587 2, 05,540 2/329 605 2'329.361 
Dividends pea (4%) _-- "240.672 "240,672 240 672 240,672 
Additions & betterments 12/957 5,766 10,829 5,391 





097. $1,230,903 7,067 


Bal DA icascm 1,140, On $869, $60 
—yy Ft ; gr., R. V. Taylor, Mobile.—(V. Ti00. 


Pres., Fairfax Harrison; Federal M 
2560; V. 107, p. 2285.) 

“*MONON.’’—See Chicago Indianapolis & Louisville Ry. 

MONONGAHELA RAILWAY.—Brownsville Junct., Pa. (connection 
* Pena. RR. and Pitts. & Lake Erie RR.) to Fairmont, "W. Va., 69 miles, 
with pronchep aggregating 39 miles. In Nov. 1915 operations " extended 
from Penn.- Va. State line to Fairmont, W. Va., 33 miles. A consolida- 
tion July 1 1918 of Monongahela RR. and Buchannon & N. See Pitts. & 
L. E. report, V. 102, p. 1535; V. 106,-p. 2003. 

Stock auth., $10,0 000; ar, $9). Outstanding Dec. 31 1917, $5.,- 
000,000, of which Pitts. L. &. (N . Central System) owned $2,500 ,000 
and the Penn. System, é B PS oh j “the remainder, the Penn. RR. ‘Co 
itself owning $1, ors. 500 on Dec. 31 i917. First & Ref. Mtge. bonds of 
1917 auth., $15 (0,000; issued in 1917 to com pony in Ns Y. Central and 
Fenneyivanis oa in acceiamngnt of outstan ing notes, &c., $4,584,000. 
V. 106, 2011. Pitts. & L. E. and Pittsb. Va. & Charleston (Penn. 
RR.) quacanees the 3s. 

LATEST EARNINGS. Tmt St ae oo $3,208,757; net — ne $937 ,641 
12 mos., Jan. 1 to Dec. 31.\1917_-Gross, 2'152'836; taxes 793.750 

RESULTS.—For cal. year 1917, gross earnings on 108 “les of road, 
$2,152, 4 net ater Lenaee, $755, 930° « other income, ~ 5 . on bonds, 
rentals, $761,737; bal., $2,792.—(V. 105, : 

OFFI SERS. nf, a § denuomaions: Pres. > 3. Sabeee. <- res.;T. H. B. 
McKnight, Treas.; Lewis Neilson; ‘Sec.; J. B. Yohe, Fed. Megr., Pitts- 
burgh. —(V. 106, p. 2611; V. 107, p. 82.) 


os MONONGAHELA SOUTHERN RR.—Line extends from Monongahela 
Mifflin » Pa., 6.5 (leased to rit RR. of Pennsylvania). 
rOCK. —Auth. and culeeewea $160 ; par, $50 owned 
Union RR. of Pennsylvania. 
BONDS.—Auth., $3,000,000; ie Blin $1,200,000; in treasury of 
U. 8. Steei Corp., $800,000: Dated Oct. 2 1905, due Oct. 2 1955. 


AMONTANA WYOMING & SOUTHERN RR.—Owns from Bridger, Mont.; 
oa Northern Peekie. | to Belfry,and westerly to Bear Creek, about 33 miles. 
serving a coal . Stock outstanding, $1,000, Additional bonds at 
$25,000 per mile. : 895 p. 470. In Mar. 1919 entered into co-operesve 
agreement wie | oP . RR. Admin. (no compensation). V. 108, J. ¥ 
$344. 858; net, $135, £85; int., taxes, ao. $65,0 ss bal- 
ance, sur. 0.510. In 1917, gross, $306,099; bal., sur., $52,249. 
Frank 8. gol —(V. 103, p. 1210; V. 105, D. 1309; V. “108 D. 973.) 


& MONTGORERY 6. & E. RY.—(See Map Erte RR.) —Owns Montgomery 
wo Geshen, N miles. Leased in ig te to a RR. nena now 
per an. Stoel, $150,000. Divs. (4 ) paid May 10 and 

ov. 10. 8. fd., $6,500 per an. Shivcane ts 600 24M. 5s due Oct. 1 1927. 








84 * Gono RAILWAY STOCKS AND BONDS “Control. (Von. 108. 









































RAILROAD COMPANIES Miles| Date Par Amount Rate When Last Dividend |Places Where Interest and 
(Fer abbreviations, &c., see notes on first page] Road | Bonds; Value | Outstanding) % Payable | and Maturity | Dividends are Payable 
| 
Mobile fs Oh Concluded 
Chie RE M $3, (00,0006 red 102% Cm 159} 1913 $1,000) n$2 500.000 6g J & D|Dec 1 1927 Hanover Nat Bk, N Y 
St AY “ Cairo ist M gol~ assamed_. -.-.-... 159; 1886 | 500 &c} 4,009,000 4¢ 5 & jJ\Jan 11931 Farmers Loan & Tr. NY 
Equip tr Ser “‘B” sinking fund...--------------%| ---| 1899 1,009 499,000 5 A & O/Oct 11919 do 
do Ser “F” $22,000 and $23,000 6-4..--Ba.x want ae 1,000 135.000 4% iM & S)Sept’19-Mch ’22|Bankers Tr Oo, x 4 
do —_- Ser “G" $32,000 s.-a.—last 3.$31.000Bax; --- 1918 1,000, 285,000: 5@ |M & N|Nov'l9-Nov'23 do do 
do Ser ““H™ $50,000 ~ rest 3 xf 1500. Ba.y etal Ieee t 1,000 559.000 56g |J & J 15\July '19-July’24 do do 
do Ser ‘J’ Bh $47,000 Dec, $4 oe J pe Ce esi 1916 | 1,000 713,000 4% \J & D/June’19-June'26|Central Trust Co, N Y 
ile Terminal & Ry—See ir Tenn & N Ry... | 
a Malone—See New York Cent & Ht R 
Monongahela —Ist & Ref.M. $15.000,000 gUPi aiel Beet} 1,000; 4,584,000 33 > a me 3 eS Tae ee a 
onongahela RR ist M $1.500.000 joint guar... k) 27) 1902 1.000) 1,197,000 34HEA & OUct 11942 Treas. office, Pittsb, Pa 
onongahela Southern RR—See US Steal Co Corp un/der In dustria Is below. 
onongahela River RR—Bonds—See B & O RR 
ontana Wyom & Sou—list M gred 110 text--Emxc* 33; 1909 | 1,000 835,000 5¢ |M & S/Sept 1 1939 Empire Tr Ce. NY 
Montgomery & Erie Rn M (old 7s extended in’86) ---| 1866 | ad 130 5 M & N/|May 1 1926 Goshen, N 
mon ourRR—Ist Mas 2.750, ,000red 105sftext UP.xc* 57| 1913 ,000| 2,475,000 5e iF & Al\Feb 11963 Union Tr Uo, Pittebusgn 
uipment bonds, see text 
Morehead & er Fork—1st M g trust Clearf Tr Co_x ---| 1908 | 1,000 373,000 5g \|F & A/Feb1 1958 Clearfield(Pa) Trust Co 
n’s exas | 
mopea morteage, Alcxandria Extension gold... Fz| 127| 1880| 1.000 1.494.000 6¢ |J & JiJuly11920 |3 P Oo. 165 Bway, NY 
Morgantown & King wood—lIst M closed I eomaeeeeer ---| 1902 500 40,500 5 J & dJiJan 11922 Bk of Mon Val, Morg, WV 
lot mortgage $1,500,000.-----------<-----22--< “=-| 1905 | 500 &c! _ 771.000 § |J & J\Jan 11935 |Davis Tr Co, Elkins, WV 
Morris & Essex —Stock ON % guaranteed D pe ee es 50} 15,000,000 7% J & J\Jan2‘'19, 4%%| Del Lack & Western, NY 
lst M 7% cons nes b DL&W 7 os delle RENT ---| 1875 1,000; 9,191,000 7 fe Se = aaa 9 SA RS a 
lst Ref M g $35,000,000 gu p & i--..---... 119} 1900 1,000} 25,305,500 3% |J & D/Dec 1 2000 Del Lack & West, N Y 
Morris & Essex extension pt quase anteed 4% _.-- gaat 100 221,000 4 M & NiMayl1'‘'l9, 2% de do 
orristown & Erie—First M $300, OF sfred par_- 13, 1903 1,000! 260.000 5g \M & S/Sept i 1923 Brooklyn Trust Co, N Y¥ 
t Carbon & Port C RE EEaD oon (rental guar) samt... Pe 50 282,350 5 J & J Jan 15'19,24%%|Reading Terminai, Phila 
An, Hood RR—Ist M $500,000. --- npc GER, eee 509,000| 6 J & Ji\Jan 1 1927 Ogden (Utah) Sav Bank 
Royal Tunnel & Term—ist M rent cha-ge_____ ~--| 1914 |£100, &c| t2,238,667 5 a -.0lClU SF, BS eee ee 
Munising Marquette & Southeastern—lst ven = 138) 1903 $1.000| 1,000,000 5 J & D/ June 1 1933 Cit Sav & Tr Co, Cleve 
Eee PES DENS GG. oon cavaerendarerdanee 38; 1909 1,000 169.000, 4g |\A & O|Oct 11925 do do 
Muscatine Bpstin on & So—I|st Mtge $750, 600--" ---| 1916 |-.---.-- eS i ee Pees July 11919 Cont & C Tr & 8 Bk, Ch 
‘en-year Mtge debentures $100,000_._.-._.--__- a.  % ey 52,100 6 J & J\July 11926 Ger Tr Co, Davenport,Ia 
Muskegon Grand Rapids & Indiana—See Grand Rapids | & In\diana. 
Mutual Terminai-—ist M gold s fred 102% _Gx.c* -| 1904 | 1,000 237,000 4¢ J9T & ¢ July 1 1924 US Mte & TrCo,N Y 
Nashua & Lowell-——Stock 9% rental 99 years B & M__| 14 00 ,000|\See textiM & N|/Mayl 19, 4% % |Check m Co’s office 
n Excluding $500,000 held for acoout of company |Dec. 31 1917. | 
t Additional $9. 191,367 pledged for loans (notes, &c.) 








4 BON OUR RR.—Owns Montour Jct. to the Mifflin Yards of Bemquer Aug. 1916 of Muscatine North & South Ry. V.103,p.579 V.99, p. 969, 


rie ~-_ and branches, 51 miles. In Oct. 1916 the Northern Mon- | 1749. Stock, $4 ; par 100. In Nov. 1916 Musc. Burl. & So. 

Sut TR, Co., with $350,000 of auth. capital stock, ~~ incorporated Securities Co. was incorp. n Ma e with $800.000 auth. cap. stock. V. 103, 

Steck $1,500,000, owned by P'ttsburgh Coal Co. air’ p. 286, 861. P- 1981. For cal. year 19 co $151,357; net, after taxes, $°3,423; 

Road not taken over by Director-General. 106. 011. nt., rents, &c., $50,169; der, 747. For year 1918, gross, $162,004; 

In Feb. 1917 suentaee | athority to a the authorized  engttns stock 7 Me 2 taxes, $9,827; int., rents, &c., $34,046; def., $2 4,219. Pres., 
300,006 $25 J 0 900.000 in order to retire equip. truste of | of 1913, | E . Ryan, Muscatine.—(V. 103, p. 579, 939, 1981.) 

1,000 refun 000 18 ads paid out of wor - MUTUAL TERMINAL CO. OF BUFFALO.—Owns 5.22 acres of land 
edditional tracks, equipment, &c., $706,638. No new issued to 1.486 feet, ot ‘hontage on the e city ship canal. wharves, freight house 
July 10 1917. Vi, 104; p. 764: V. 105, p. 810. ands sted! and capacity 3.000.000 bushels. Stock. 

ds, originally oe 50,000 Ist 50-yr. 5s; retired by sinking fund to | $69,900 pW f-4 7 the N. YO. $°o fine R L. & W.. Lehigh Valley 
Dec. a4 1918, $275,000; redeem. at £105 asa whole ¢ on ane — Feb. 1 1924, and Erie which er agreement of Jan. 2 leek as amended, guaran- 
or at 102% for a ‘since ng Pa Equip. trust gold 5s a one-fourth the int aod sinking fund charges on the bonds (the 
of 1918. 3981. 000 issued, due yearly to atl, ril 1 1938. eau! $017. 631 April 1 a ng ly). Of the bonds ( rane 000 total auth.) $444,000 
1923. Issue ‘of 1916 suet be — Coal Co., due $20,000 yearly are reserved for fu r future uses; $4,319.00 to uly 1918 retired. V.89, p. 779. 
Jan. 1 1920 to 1926, $220,000. For year ended June 30 1916, gross J moaned age borough, 60 Church St., N. Y.: V-Pres., J. A. Middle- 
were $660,077 . after why Thy. exp., $51,345; other income, $359.541; ton; Treas., F. ST “siivernail, 143 Liberty St., N. ¥.—(V. 106. p. 1348.) 
, $135.240. Ry! cal. 917, $824.095; net def.. after taxes. 
$168,241. Jan. 1 to Feb $1919 gross. ah rs 590; net def. $78,032. In| * NASHUA LS LOWELL R.—Owns doubie-track road from Lowell, Mass., 
1918, gross, $140,122; net, def” $34,655.—(V.'106, p. 201 2 ica + In ail tae ons pe AE i kanee Ma years to Boston 
MOREHEAD & NORTH FORK RR.—See page 132. . conte of $73,000 (9% on stock) and $1,000 for annual expenses, and in 
* MORGAN S LOUISIANA & TEXAS RR. & STEAMSHIP CO .—See Map 1 received pe BE to purchase stock; in Nov. 1906 to 1912 incl. 
oe ts ctftc ae aD ae ciers to fer ville, + 208 oe. Pa aos was paid from accum. cash surplus. —(V.83,p.970: V -85,p.1005.) 
nch hg ons en, La., &c m.; trackage a 
Alexandria, &c.,'25 m.; total, 401 m.; ferries, 3 miles. ‘anoogs. Tenn. See ee Ore CUE Lebanon, fe. 622 
“ADVANCES” AND “STANDARD ggg Pag " &c.—See page 5. m.; leases Western & Atlantic, Sika hattanooga, Tenn., to A ry > «. 137 
. Pac. Co. owns the $15,000,000 stock. Divs. 1906-07, 10%: 1907-08, | m. ‘to 104. p- fi 452); one Memphis & Seseum Division of the L. & N -, 254 
25mg: id 1908-09, 4%; 1909-10, 5%; 1910-11, 6%; 1911-12, 4%; 1915-16, 2%: miles. See 71, p. 544, 664, . Total operated Jan.1 1918, 1 .237 miles. 


ORGANIZATION. sas § majorit f the stock is owned by 


($11, seta _ °o 

The | $4, 935 000 Ist 7s were retired at maturity April 1 1918, presumably | ne Lou. & Nash., of which $8 ed under its mt West. 
with funds advanced by Southern Pacific Co. V. 106, p. 1461. © Atl. is leased from State Bee ‘ a a OTN ree 27 1919 at $420-012 early. 

EARNINGS.—12 mos., {18h ae Gross, $8,352,107; net, $2,773, ay Onder the lease as extended to yo 27 1969, the rental for the ay 
Jan. 1 to Dec. 31. |» See Gross, 6,910, ‘459: net, 3,008,449 | will be $540,000 yearly with taxes of about $113,000 p. a.. ay 000 
In cal. year 1917, gross income y= 32. 572,411; charges (incl. interest | yearly from Dec. By 1919 will pe eouses toimprov’ts. V. 104 563. 
on fund. dt., $435,090), $582,863; bal., ., $1,989,547.—(V. 106, p. 1461.) enn fay & my his Diy. A Loalsville & Nash. ‘RR, Oo. is 

‘or ears 
A MORGANTOWN & KINGWOOD ae. —Owns Morgantown to M.&K | Stroad and 6% on amounts pa ieLlen nou... 
94 miles; Rock Forge to Richard, 0.77 m.; total, S 71 m Owns jointly with the Chic. . Burl. & Quincy the Paducah & Illinois RR., 

Jan. 14 1899 in W. Va. Stock auth., $2,000,000; par, $100 | which has built a double track bridge over the Ohio River at Metropolis, 


For year see » Gate above. Bills and loans pa able pt 30 1916 3270. 000 | [1I., and has constructed a line from Metropolis to Paducah. Ky.. 14 miles, 
Dec. 31 1917, gross. $416,608; net, $34,419; deductions, | and will jointly guarantee its bonds. See that company 2 and V. 106, p. 1788. 


$01 dss $38: det. 30,569. Pres., Davis Elkins, Morgantowa, W. Va.; Sec.; LATE DIVS.—{'07. "08. 09. "10-"11. "13-'14. 16. '17toFeb'19 

MORRIS - pps Bate Men el re Par ans... ..~.. an 6 5% 5 6 yriy. 64 7 yrly. 2. 6% 7yrlv(F&A) 
— (See ap Dela. Lackawanna & Western, “ADVANCES” AND “STANDARD RETURN,” &c.—(See page 5.) 

oboken, J. -» with important terminal facilities on N. Y Compensation under Federal control, $3,182,089; contract signed 


Harbor, to Phillipsbu , 85 miles; branch, Denville to Hoboken, N. J 3 . 
miles; pease, Jt ~ 2 8 total o April 10 1919. On this basis, after adding about $151,300 for non-oper. 


157 miles income, and deducting about $1,615,613 for fixed charges, the approximate 
ot ieaoed Dec. 10 1868 in perperulty to Det Del. _ Lack, & West., which guaran- | amount available for dividends in 1919, it is stated, should be $1,717,776. 








fehtowic pag foe was Be ay: he extra. aenaay aan. BONDS.—OConsol. mtge. of 1888 provides that all prior bonds shall be 
the lease should be fixed a %, pa i. unconditionall the additiona! gala +4 at maturity: sufficient of the $20, 000 p -m. are reserved for them. 
rental (%%) for year 1916 is @ paid on han 1 1917, and for subsequent Bi 8 101, p. 131 of ist: %: 103, p. 1301, 1593. On 
years on each succeeding Jan respect: ively. See Vv.1 104, p. 2118 } ee, » 1 18 $15, 347, 000 consols issued, but $3, 239.000 were in 
The $9,191,000 7s due Peo tain were urchased by the D. L. & W. | treasury; of these last $1,500, ee? al — in Aug. 1918, making $13,608,- 
and are held in the D. L. & W. treasury dalivers to it of 3 4s 2. 000 outstanding. “git p. 699; V. 106, p. 1788. 
the lease. V. 102, p. 795. 609.—(V. 10s D 272; V. 106, p. 601.) Jointly . with Ry Nash., Guerpntess, $2,535,000 L. & N. Ter. 48; 
A MORRISTOWN a ERIE RR. yh ntelig lt age #ith the L. & N., tt. Ry., St. Louis I. M. & So. and St. Louis South- 
Fells, N. J., 10.64 miles; 2 branches, 2.32 m., total 12.96 m. Stock. | Quines Rk os O00 Bier ~ Caton Station fi Tes ty etek Feed Chae 
SBA: wei. G1 enbs ope ele” Darccl ven hit ee tite es | ; aducah & Illinois RE. 1st M. staking fund 4546. 
net, after taxes, $30,381. In 1918, gross, $146,016; net, $42,608; interest, EARNINGS.—12 mos. {1818. _Gross, $21,757,403; net (bef. $4,133,838 
rentals, &e., $29, 229: div., $16, 000 '( aid from surplus); bal. our. ' $13,3 Jan. 1 to Dec. 31. 1917_-Gross, 15,194,755; taxes), 3.644.723 
Pres.. R. W. McEwan, Whippany, .I.—(V 96, p. 1629 REPORT vor fiscal year onting Deo. 3} 1917. igo Dp. its. 
MOUNT eA BON — arendar x 6ars— 
GMOUNT CARBON & PORT CARBON RR. -Owns Me, Carbon Beart | Gross earnings... ____. $15,194.755 $13,519,588 $11,539.43 $11, 973,872 
999 years from Mar. 1910 at 5% on stock, taxes &e, (V-89. p42.) Het earnings... ----.-- $3,644,723 $3,7 $2,532,718 $2,287,645 
PMT HQOD RR.—Hood River to Deo, Ore.. 16.4 miles. og Other inewms, Ae... #01:031 385. os Te: _ 
Boy tate, —— on $58,059; Dale, det SOS AT ee OS net Total income-______- $4,850,152 “$4,750,149 $3,108,212 $2,889,211 
Dee, Ore.; Sec. & T “ H. Rol app, Ogden, Utah. Interest sdieeatnadie Ghat Amt allied 03,315 $582;776 $533.677 
"nother ROYAL TUNMGS. 4 & TERMINAL CO.—A constituent com. ae S uncollectibles ... $65. ane oes-1if Bt $1,566,088 
pany g the Canadian Northern Ry. system, owning tunnel opened for traffic | Divi ppncnenswative rg 329 t 7 930 
act through Sount Weval allerdine heonm tb terminal ab Sdanieael Schl crtc.aicacierlgnts (7)1,120. "00(634) 1039833 (5)799,225 (7)1,118, 
Vv. “105, p - 120 Cost to April 30 1917, V. 105, p. 1209. Balance, surplus___--. $1,719,317 $2,017,403 $700,103 $204,193 


Present bond issue was limi : 
tne $1,750,000, certain” Can. m7 iY 7103, B.,1 358) 0 $20.000-000 til! | Chairman and President, Whiteford R. Cole; V.-P.. HF. Smith: 
deemed (V. 105. 2271; V. 103, p. 1209). rhe bonds are callable at | -'e@S-.J- H. Ambrose; Sec., T. A. Clarkson; L\oep- Mer. under U. 8. Govt., 
105 and interest (inking fund \% ning in 1920). Trustee, British | W- P- ‘Bruce, Nashville, Tenn.: Ped, Mer., L. Mapother, Louisville.— 
mm ge Be Co., Ltd. On June 30 1917 $11 019 of the bonds had | (V- 106, p. 1689, 1788; V. 107, p. 182, 697, 1192. 1670. V. 108, p. 1610. 


. including $2,238 re in hands of public and $9. 191,367 | & NASHVILLE & DECATU .— See Map Luutstilie & N ushotiie.)— 

pledged, Shove last embracing £514,000  Geposived ya - RL for the afore. | »wns from Nashville, Tenn. “ 4 td A... 119 miles. Re-leased to 
Said Can. Nor. Ry. notes. See V. 105 p. 1304. In Dec. 1917 made a | Lou. & Nash. in 1900 for 999 years, the rental being 744% on stock. The 
mesteace to secure demand loans from Canadian Govt. V. 105, Pp. 2366. | Vou. & Nash. Dec 31 1918 owned $1,758,850 of the stuck.—(V. 70, p. 1195. 


Act of Canadian Parliament in May 1916, rentals paid the compan panel 
by 1 Canadian Northern Ry., the Canadian Northern Ontario Ry | * NASHVILLE TERMINAL CO. wae bridge across the Cumberland 


ttiver and 20.17 miles of track. Leased for 99 years to Tenn. Cent. RR. 

and thus rank ahead of ¢ uebec R - y pare, tnchaded tn § in their OS¥p. 1216; ‘Awe The July 1 1918 oom one were paid at tad. Tr. Co. of St. Louis at 

"1987. Capital stock. $5,000.00 re. 3p. 121 maturity. In Feb. 1918 the Tenn. Central RR. had paid the rent in 

by. T ee —(V. 104, 164, 18¢ y Oan. Vor. y. Sec.. R. full to Jan. 1 1918. Payment of later coupons. if made, not reported. 

Orms y, Toro 1801; V. 105, p. 1209.) Compare Tennessee Cent. RR. in V. 104, p. 2642, 1900; V. 105, p. 73, 
MUNISING MARQUETTE & coton 6.26, mallos ees 181. . 105, p. 607. 1 

miles; branches miles NATIONAL AILWAYS OF MEXICO.—On June 30 1914 vay A yt 
Sige come ben tn 1, Sie at, Har ne ting ee: | tea BeuanS, the, Intereeeene ond, Means SOMDED aie: o Sa 
miles contro ut o separa a miles o 
y= ged aos. 255; = 536 he 178; other income, $4,618; int., rentals, (1,342 miles, 3-ft. ga A acter the sevchetlon of the succeeding 3 years 


I some hundreds of Sis of track and many bridges, engines, cars, &c., were 

on BUAEATING J BURLINGTON & SOUTHE! N RR. Muscatine, lowa. Gestroyed. On Dec. aft 1914 the rate . telegraph and telephone lines of 
’ . company e Republic were s the ——. es an o Apri 

owning a fo banka right of way on 4 miles. V.80 p. 1059. Successor in |! were stil Jin their panssuiien. Status in 1919, V. 108, p. 878, 1165. 



























































































































Government APrivate 
APR., 1919.) *8ontor RAILWAY STOCKS AND BONDS Control. 85 
RAILROAD COMPANIES Miles| Date Par Amount Rate When Last Dividend |Places Where Interest and 
UFor abbreviations, &c., see notes on first page] Road | Bonds| Value |Outstanding % Payable | and Maturity Diotdends are Payable 
Nashville Chatt & St Loule—Seock $16,000 Aopanth onl bile $l 16,000,000} 7in'17 |F & Al|Feb 1 °19, 3}44)New York and Nashville 
First mortgage on Jasper Branch___.......-- 23/ 1883 1,000 371,000 6g iJ & JiJan 11923 do do 
mortg on Centreville Branch never ey 46) 1883 1,000 376,000 6g iJ & JiJan 11923 do do 
Cons mateo ($20,000,000) $20. 009 p m gold__Us,zc* 846) 1888 1, 13,608,000 56g iA & O/Apr 11928 do do 
Reshville atur—Stook 7% yL « N--. wu” parece 3,553,750 7% J & JijJan 1919,3% %/|Louisville, 
Louls vile . - 
Nashville | erm ior a oes red 105 ~-(test -= ---| 1902 1, 1,000,000 52 |J_ & JIiJuly 1 1932 See Text 
oe ,000 auth(V 98, yeah 1105.N; ~...| 1909 ) 1,060,000 5g iM & NiMay 11949 _ |-.----.-..--.---..--.-.. 
Rational R pred toe Rexico Com stock Re ns pe nie PRO ase ye 5 | eee wee Geyer. mr City of Mexico, Lond, &e 
2a ~e . d 900.00" 4% ‘n-0 Gaia ebicgite dant ‘edie Lobameaieds 13°43 rss 4 PER AEN: RIALS Feb 10 ‘13, 2% |Oftice, 25 Broad St, N Y 
ane lien M fuse td 105beg’17 (see text) Ce.xc* &r* asol Rear ; £, &c} 84,804,11! 4% ge |J & JiJuly 1 1957 See text 
Gen m S gold redeem par (text) guar..N.xo*} __-| 1907 £ &0| 50,748,575 g¢ |A & O|Oct 11977 See text 
Nat RR of Mex Prior Lien mtge gcall ..Un.xe*| 1,284/ 1902 | $500 &c| 23,000.0 446 J & J\Oct 11926 See text 
ms M $60,000,000 gold (see tex d= -xo*| 1,534) 1902 | 500 &o| 24,740,000 g |A & O/Oct 951 See text 
Me Centrai—Priority bonds gold imei ---| 1889 1,000} 1,374,00 ! 5¢ | & JiJuly 11939 See text 
First Cons inc & scrip Atte -600 p m)¢ AB.zo*| 3,407| 1889 1,000 170.909 3g | July 10 |\Jan 101939 None pau 
2d co ns inc($6.400 p m)red 50% to July’ AB.s0° 3,407} 1889 1,000 21,000 a “Seren Jan 101939 oO 
and locomotive rental notes_............. énél aia: nena GG . ccenndcleccantuiininmmeadithbnealtadtiinteitinaebonuewminas 
pe oye 58 $50,000 redeemabis yey. at at par. -s ---| 1897 1, 150,000 5¢ |A & OJjApr in. Sikes dupes ascineieaasele 
($50,000 yriy par( red 50S 36 bee B.xc* ---| 1899 1,000 300,000 5g |A & O|Oct 919 See text 
+ Mex Int prior lien £1,200,000 red at Da par. a KO* &r 615) 1897 | £100 &c| 5,850,000 4% e\M & S/Sept 1 1947 Mar 1915 coup not paid 
F ns M $16, 000. Oe g not guar_-Mp.xo~ér| 866 897 | 500 &c| (705.500| 4¢ |M & S/Sept 11977 do do 
do g guar stamp sud to call at 5 to Mch 1907. 866|; 1897 | 500 a4,206,500 4¢ |M & S/Sept 1 1977 do do 
Vera Crus £700 iia *;| 263) 1904) $1, 7.000.000 44ealI & JJ | 1934 Jan 1915 coup not paid 
Pan Amer (Mex-Guat) Ist Gave 105gu p&ixc*; 285) 1903 1, 2,003 ,00 5¢ |J & JiJan 11934 See text 
General mortg: guar prin & int--..-......_- 285; 1907 1, 1,484,00 5 J & jJiJan 11937 See 
Nat t Rye 2-year secured fed gold notes oa par_.... Cex} -..-| 1913) $£ 26,730,000 6ge |J & D/iJunel 1915 Dec 1914 coup not paid 
a estes $2,460,341 EEE G ---| 1913 45 See text 6 J & Ji\Jan gi ionlansis nani de inienebemhii itp kak eoSgbabr this 
notes extended in 1914 and 1915_..-- sont Ge ineoqanin 746,000 ee Oa June 15 Dec 1914 coup not = 
secured notes $1,509,752 red par....G ---| 1914 2. See text 6 + @ diem LESr 8 lenncssecuusecevotcaeoe 
Phen | ‘gold notes $813 red par.........--- a cos) EE initia See text 6 J & Ji\Jan 917 Dec 1914 coup not paid 
Secured notes otes $3. 099,046 red par.-.----_-- pe Ft arruntate None issued) 6¢ |J & JiJan 11917 | _-.-...-....-..------- 
Neva a-Oregon—First mt $1,500,000 g_x aan tht 1,000 5.000 56e iM & N|May 11919 8 office, 68 William St 
Ist M 3200 000 $1 .000 p m g call 105s f__Un._c* ---| 1917 1, 850,000 6g iM & N|May 1 1967 
Nevada ntral—1st M gold non-cum ino (sk fd). Cez 1888 1,000 750,000 5g |S & JiJuly 21938 4% paid Dec. 1917 
evada ida Cor RX Belt Ls ye 1,000, gold__z ..--| 1909 | 500 &o 622,000 6g |J & JiJunel 1919 Boston, Mass 
evade Co GR ue y s.fdcall_| 20 atines 1,000 89.000 7 J & 3/1920 to 1924 Wells, argo Bk, San Fr 
Se US} 20 1914 1,000 49,000 5 A & O|JA 1943 Union Tr Co, Fran 
ary roa AL 372 206,500 Mexican International |RR. 1|st_ conisol. M. 4/s th was | pledged $/3,000.00/0 under prior lien mtge. of the National 
Rys. of Mexico of Teun 22 1908. $4.499.000 income bo! nds an'd $15.7'85.200 capital stock p jedged un'der consoy.m. of National’Rys of Mex.of Mch 15°02 
In April 1919 the Mexican Government was operating the bulk of th® REPORT ay * calenann yo) 1917, eonpare Vv. 107, 1379: 
lines owned and leased by the National Railways of Mexico, Interoceanic Year ended— et. Bond I Miscel. Sink.Fd. D t. 
Railway of Mexico and Mexican Southern Railway, together eeantins Dec. 31 1918... $993: 3i0 76 ite $52, 038" Sie. esceee +264 
on June 30 1918 6,882 miles of road in operation and 613 es of un- | Dec. 31 1917-.- 383.873 17.502 59, ‘440 gee ,208 
operated road, under title of National Railways of Mexico. The use of ~ a4) 1916_-- 391.726 49;080 64: 1,500 $8. - 23,209 
the name ‘‘Constitutionalist Railways of Mexico,’’ by which these Govern- harles Moran; Treas., R. Rosa, 68 William St., N. Y.—(V. 107, 


ment-operated lines were previously. designated, was dropped Jan. 1 1919. 
107, p. 2476. 


Vv. 
The Vera Cruz & Isthmus RR., 340% miles, and Pan American Railway, 
285 miles, were in June 1917 segregated to facilitate the operation of the 


Mexican Railway 
The a? Mexican 7” 162 miles, controlled by stock ownership, was 
released by U. 8. RR. Administration in Sept. 1918. 
ORGANIZATION.—Organized March 28 1908 under special Act of Con- 
gress of Mexico, per pian in V. 86, p. 918, 982. The properties of Nat. RR. 
4 Mexico. Mex. ae and Mex. eee were acquired by deeds. 
. 88, p. 452, 1318; V. 89, p. 1601; V. 90, p. 1554. Vera Cruz & Isthmus 


RE (340 miles) was merged Nov. 191s, — its bonds AY and the 
Pan-American RR. in March 1914. 1740, ag - 98, p. 1000. 

The semen | Government owns $115:0 ae of the 000,000 auth- 
orized stock, : $10,000,000 first 115,086 30,278, 250600, referred 
and $74, 778. 08F common now. ane guarantees the principal and interest 
of the general mt bonds. 87, 1533. 

All interest and other ~ ae Lf maturing Oct 1 1914 and subsequently 
including the principal of notes due June 1915 ($27,476,000), +, aD 
int. were yey 1914 ma- 


and the rae So Sams Oe Te yl to Sept 
turities has not been Sor operative. - 100, p. 2010 


DIVS.—1st pref., 1908, 1%; 1909, hy, 1910 to 1912, 4%; 1913. 2%. 


BOSD EOLDERE PROTECTIVE COMMITTEE. sad Nate ek cs 
both the Prior 4\¥s and the 4% bonds of Nat. Pr. ° and Nat. BB. 
Mexico, and Mex. ahs RR. and the secured notes of Nat 


ce Currie tary, Glyn, Mills, Currie & o. London. 
T 108 pr TiG; V 108, D208, ae 


scribed be. 86° y 1519, 019, aud the ee at aanaeee a | 
; and the guaran e 
Donte ($160 000,000 auth.) , $6; D. 1320, 919. 
Additional bonds may be jd retire Mex. Internat. RR. consols. 
The General mtge. Ad ye fy fp ty * 1 1927. 


Financial Status.—As the decree of seizure of the railway, telegraph and 
telephone lines of the Repunit. issued by the Mexican au 10rities = Vera 
Cruz on Dec. 4 1914, is still in effect for all the lines me from ¢ ing the com- 
pany’s system in . the company is without macomne S m those lines 
and continues unable to meet any part of its interest or es, the 
accumulated interest due and accrued to June 30 1918, 9 Ky coupons funded 
($3,941.7 :720), aggregating n°, +297 ,062. eee the 
& 


amount actua id on account of ooaruing eqpenses 
Fey Feed 1916-1917 was $11 ,105 for incurred in the operation of 
tain th ee oe of Mexico, New York 


ot Ha monthly designated 


The balan h yous and on hand 
538,638 (including $132, 325 cash 


deposits for ent of prin and 
nterest on bonds, &c.; or as guaranty), arae th S331 TOT in 
1917. Notes and’ accounts payable as of June 30 1018, $82,224,268. 


On June 30 1916, th the amount uired to 
good condition was ‘estimated at $13,696,809. 


ween .— Report for year ending June 30 1918 in ‘‘Chronicle’’, April 26 


to put road and equipment in 


Earnings of ‘‘Constitutionalist Railways of f Mesteo,. Year it. June ” Bide 8 
July to Nov. 30 1916, infalsificable wn theg a 


RARE paps, oA Mipciad 04,886,271 $146,725,992 $158,160,279 
Dec. 1 PM 916 to June’ 17, Mex. gold 27. 270,576 20.750.088 6,520,4 
July 1°17 to June 30’ 18,Mex. pesos 7,001,692 36,579,667 20,422,026 


Cpeirman of Board, Rafael siete Vice-Chairman, Mario Mendez; 
Presiden ; Sec., Ing. R. D. Carrion, all of City of Mexico; 
Asst. Sec’, E. Bashford, and Asst. Treas., F. M. Souther, N. Y. City. 
N. Y. office, 25 Broad 8 


Directors (o0 of Dec. Ss In Mexieo City, Frederick Adams, Carlos 
Basave y de Castillo N., Victor L. Blanco, Jose V. Burgos, Lic. Luis 
Cabrera, Elias 8. e Li Fok. Mendez, Rafael N 

Lic. Julian oa eS Martinez, Ignacio 8. Rodriguez, Lic. Fernando 
In New York, H ruere, Alfredo Catureglia, amen 
negrl J. Honeue. J. Hirsc —T Jesus Martinez, Lic. uan B. 
Rojo, W. T. Rosen, H. H.'Wehrhane. V. 107, p. 802, 1385, Sis 24 2476; 
V. 108, p. 878, 973. 1183) 


NATIONAL TRANSCONTINENTAL RY.—See Grand Trunk Pacific. 
- ALIPO NIA-OREGON Rye — —In J 
A NEVADA c DERN Pi. gauge Ky. 1917 


the a}- 
Ty = ~~ ‘Gsislornia. i EY with Nev 
leaving 171 miles Hackstaff, C to Lake View, Ore. V. 107, p. 1379. 
ying 7 700 000 gold bonds of 1917, $750.000' ware to be used to red 
a like eee A ot BY Gold bonds of 1899 (o: (only, § 3.000 still out Feb. oI), 
and $250,000 were issuable on account ditions and improvements; the 
120,000 B. #1. 3p p00, ore issuable only | < additional railway at , pos . over 
20, 000 B Total issue, however, on entire line, new and o} 
‘un 


not to 
8 (or call. mi 105 & 
me. “at I 1be2 ~ ee Past, Rhy of 1% d thereafter. 


310. 


D. 1379; 1837.) 


A NEVADA Stocte, $780,000; in $100 Mt. to Austin, Nev., 94 miles, 
- gauge. Stock 7° owes SCA. she ) Nevada 


tangy Tate = 908, 3% = 
July 1906. 4%: Jen > $750, 1909, Se ee Joly OL ait, 1%: 
hug. 1914-34 % » archi ite. ig qo . 1917, 4%; none since 
Pheips Stokes, 160 William St., N.Y. City.—-(V- 106. p. 86. 1809" 


a NEVADA COPPER BELT RR.—Owns Wabuska to Ludwig, Nev., 
$7.8 miles; yes 5 to = “<2. 2.50 m.; Sonal. 40.3 miles. Incorp. in 
retoe March 22 1909 1,000,000, l issued. Bonds, see table. 





1917, gross, F235; 102, SB" 662 in 96 and at. aft. taxes, - - 
829, ioe $29, uel Naphlay, Grass Valley, Cal.— Fy; 
ré Sale BONe malian NY NARROW GAUGE RR.—Colfax to Nevada City, 
May 1913 control w aoguired b Oakland nd Antioch 
4 Eitan Tob ess RB 96. p. 163 
eons, :In Vass ; 1883 $ robe to ae 
1906, 10%; 1909 i9id. 235 %: 191i, 644%; 1912, June, 634%) 1018 
5%: ; 1914. 16%; oo 15 15 to une 1917, 2% quarterly; since ( 
vear endin Dec. 1 dhe: gross, 35,858; net (for tax), $42,372; other 
income, $1,1 $38.7 age $40 5377 


, $7 
$128,904; net, after taxes, S21 600. tv. 98, PD. 1638 Vv. 107, D. 2476. - 


4 NEW JERSEY INDIANA & ILLINOIS RR. tone Bend to Pine, Ind. 

fles. Stock issued, $100,000; par, $100. Bon 

Ee Trust “*%., otenee’ od. truntee. Year ending Dec. 31 1918 
308: ba 343; net, after taxes OTF, grows $8,101 war taxes), $41.247; interest, 

fi2 bal., sur, $28, 744. Inl ,313; surplus after 

charges, res. & Gen. ag Ba Mayo, New York: Sec., 

S °: Wenn sy ‘Treas. be ‘We ae ityaes,’ South Bend, Ind. Office, "South 
end, Ind 


NEW JE SEY JUNCTION .—Terminal road through J 
a! ken og LL wken, about 5. miles. a tor * 100 years vag 4 


1586 to NY. Ocnteal & RR. Co. (assumed tral), 
which guarantees bonds and owns the $100,000 I oy he 

* NEW VE ReeY = & NEW YORK RR.—Owns fom 5 Erie Jct., N. J., to 
Garner iles; pransee® | to New City, . 5 m.; operates ae 


Haverstraw, &o., ¥ A us total @ 
urchased control. Stock, $1, 


ted, 48 niles. 5 Ete RR. in ril 1 
"300 com. * $787,800 pref.; par, sibo- Oo 


‘ol is with pref. stook and lst mtge. till 6% has bee. n paid on pref. ae 
years at 5% . 914. ear ending Dec. 31 1916, gross, Ger oes. $557 oa3: 
net, after taxes 200,235; other income, $28,760; charges 
-bal!, def., meee Be. . 90, p. 914.) 


* NEW LONDON NORTHE! N RR.—Owns from New tendon. Conun.; 
via Brattleboro, Vt., Londonderry, Vt., 1 
LEASED for 99 years hg Deo. 1 1891 to Central a * The fentes 
te $213,552 oes sasrm. 3 gates leaves a small sprplus after providing for 
terest, &c., and 94% al An extra div. of 14% eee ela Jale2 1piT, 
and Jan. 2 1918. ‘axes ona improvements met by lessee. V. 90, p. 1677" 





a NGw MEXICO CENTRAL RY.—Owns Santa we N. Ms. ve fo Torrance. 
es; 5-mile spur from Clark to Coal mines projected. In ted 

ta yf 4 in Jan. nee as successor of me. ae , foreclosed and bid in 
-_ oceres is Bape, GO rp. of 115 B’way, N. Y. V. 105, p. 1708; V. 106, 
499, 1 stock authorized, 2. “000: r $100. No bonds 
LB xy or ices = Feb. 1918. Pres. . Munoz (N. Y.); Sec., Franklin 
Ww Treas., “Wateon. “Offices of co., 115 B'way, 


D. and . 

N. Y. City, and Santa Fe, N. Mex.—V. 106. p. 929. 

* NEW ORLEANS GREAT NORTHE N ve ove New Orleans 
ackson, Miss., 182 m with b 


brane , to Tylertown, re 
) ae Slidell, La., to fy La., &0., 62° . “inal 4 total of 285 miles 


operated, incl. 29 im. trackage from New Orleans to S ye , and other 


trackage, 13 m. Stock, $7.500,000._ Ist $10,000, issue; 
ADVANCES” AND “STANDARD RETURN, " &. —Beo" at 5. 

EARNINGS.—12 mos., 1918 tiled Glial Gross, $2,197,315; net, $503,436 

Jan. 1 to Dec. 31. {131 sainiededieain Gross, 1,916,218; net, 671,411 


REPORT .—For year 1917, y, 107, p. 2093, show 
es ons) Net.afi.Tazes. Oth. Inc. T 


ye 319183 218 a1" $192, aai" nt. te Ob go52 06 $252,957 
1916 rr "13746.701 717.579 99:419 529.995 my re 
ee 1.658.477 9:511 3.113 738 $623 1 
Pres., Walter P. Cooke: V.-P. . Man., arris: V-Ps.. 
OC. I. James and O. W. Goodyear; See. & ‘Treag., F. A: Lehr. gr., 
GC. M. Kittle, Chicago: Fed. Treas. es Eh) , a. Miss.— 
(¥ 193, D. 844, 1409; V. 104, p. 1045.3 1998; 107, p. 402, 604, 803, 1748, 
NEW O LEANS & NOR EASTERN R—New O1 Orleans, 
Sorta Ay ROR TE BAS Ra 000.000 (bag i ti003 
Beant y all’ or hich has been — by Sovthes Ry. Co. V. 104, 
D7, 408. 17p gi¥ 308, Beh, RETURN,” &c.—See page 5. 





bonds 
: mds then out. an 
mani $1-400,006: pet. 750 
restock 
Si ach: share pro fa 


After 5 
Bom 191 2%: on » 1%, 1909; 1%. 
since. V.1 


% Oi B common. | 
1608, 3%; 1907, 4% 1908, to 
common 910, 
- 1540, 


DIV.—(%) ['05. 9 "07. 08. ‘09. "10. "11. "12. P- fa . "ys. ‘17 +°18. 
¥ in Mar. idi A : m avdnc ued leita a. AT * $16, 000 
000 bon ds. initial ¥ G63 000 (Series A seo table above) » wore made 
issuable only on cancelation of the $1,500, income bonds of 1903 ans 

he cancelation of the $6,163,000 Gen. Mtge. (or the deposit of cash 
































Governm APrivate 
86 ‘Sao. RAILWAY;STOCKS AND BONDS Control. (Vox. 108. 
- | j | | 
RAILROAD COMPANIES. Mties | Date Par | Amount | | When Last Dividend |Places Where Interest anda 
iF or abbreviations, &c., see notes on first page} Road | Benes | Value |Outstanding| % | Payable and Maturity | Dividends are Payabie 
— Northam pton—Se|e New| York NewHavien & Hartfjord | 
New nag a my & Gao iret $250,000 gold 12! 1904 | $1,000, $250,000 52 J & JI\July 1 1934 Mosh 3e Co,Ba onne,N J 
New Jersey Junction—lst M guar $4, ee gu aeee 5.62) 1886 | 1,000) :700,000 . IF & Aj\Feb 1 1936 1 Be oa th 8 aw 
New Jersey & New Yerk—ist Mtge ext 1910------/ 34) 1880 | G00 ee S9fg00, «8 OS & “S\Nov27i985 | do do” 
General Morten... nec uccuccusccccccece| .34| 1802 | 600 &s| 631.000) 5 {5 _&  J|Dec 31 1992 do do 
Siar aes Mantes Weeds ..-----2-c-n-ceacene SEEl cee | 100| 1,500,000: 9% | Q—J |Jan2 ‘19 24% %|New London Office 
(Be gene Ot eae ey Ba.xc* &r® 121} 1910 |1,000 &c| 1,500,000 4¢ 35 & JJuly 11940 Cp M&M Bk,NY; reg md 
West River first mortgage guaranteed rin. end int. “ Be EE lincnnccice 75,000; 4 | & _— New London Office 
ew nad Sane? rst M g..-Col.xo* ar 243) 1905. P ,000 &o!| 8,348,900 5¢ F & A Aug 1 1955 Columbia Trust Co.N Y 
flew Orleans & North Eastern—Stock $6,000, AR (eer 100; 6,000,000'6 In 1918) Yearly July 29 ‘18 6%|New Orleans, La : 
Prior lien mortgage goid_-_---..-.-------- Ce.z 196 5 1,000) 1,371,000) 5¢ iM & N|Nov 1 1940 yo Trust Go Fs ba 
Ref & Imp M $16,090,000 g SerA call 1074%G. aa a 196} 1917 1,000 &c) 7,195,000) +33 gel & J Jan 1 1963 # ne & oO, 
Kquip trusts ($17,000 s-an to Aug 15 1924)--...... exo 1914 1,000) 186,000) aw iF & A Aug ‘19-Aug ‘24 = r aa. = 
Ser E g, dues a $18,000 June; $17,000 Dec__ Ba ---| 1916 1,000) 263.000) 4% ¢J3J & D June'l9-June'26 Bankers Trust Co, Y 
New Orleans Term—ist M $15,000,000 g gu-G. 0° &r* ---| 1903 | 1,000&0/ 14,000,000) 4¢ 2 & eer 1 195% Guaranty Trust Co, N Y 
New Orleans Texas & Mexico Ry aE | 
aaa 1 &c| 5,870.000) 6g ‘JI & D Oct 11925 |Guaranty Trust Ceo, N Y 
Ay or ise ¢ otra ser A tall par - i isis 100 ke 15.158,000 6in'17-18 A X52 “tod S| 11919 pd 2% % sa 
B $56,000 ania osnl Sesh 1, | ’ | ° + 
Newoort & ich hlord—- ist M $350,000 ‘06 gu C&P, 56. xo 22; 1911 1,000) 350,000) 5g J & dJidao 11941 Safe Dep « Ty Go Bowe fon 
New Y —First mortgage $6, 6.000. 000 gold_ GPx 13} 1 1,000! 5,201,000 42 J & J Jan 11948 ae. SS elp! 
NY Bhivn Manhattan Beach—Pref stock non-cum _ Te asec 100! 650,000) 5 ‘A & O Apr 1917 2 14% |Cheoke 3 RR. NY 
First cons mtge (now Ist ia gold guar r* L 1_.Ce.c* 15) 1 1,000| 1.726.000, 5g A & O Oct 1 1935 Baws pe 
N d, Central RR—Stock 00,006,000 th).-. Tr UE ee oH, 100/ 249,349,360 5 in 1918 | Quar ‘May 1°19, 14/Gran Central fores, 5 P 
onvertible bonds call ty $160,060 000. ae ---| 1915 | Par (100,000,000 6 M & N/May 11935 Grand Oentral Ter, 
Reta impt Me. Series‘ A,’ Jen te yhany ps oe ---| 1914 8, £ & fr\a40,000,000, 4% ae & ps 1 2013 N Y. London & Paris 
4 
wo & Shuts ie ane er 0g. --Ce.xctter 1.828] 1897 |1.000 &e| 94.090.000 34 ¢4 & JiJuly 11997 Grand Central Ter. N ¥ 
M ont uyten D & P -Ce. ---| 1909 1. Cc) , ’ } 
sale Shore + MS let M gold, ass_..... Us.xcreet 826| 1897 1,000 &c 50,000,000 3%¢e3_ & DJunel 1997 do = 
a ee 2d M) g, ass_Ce.xc*&r .--| 1903 1,000 &c 60,000,000) 4g M & S Sept 1 1928 do Ce) 
do do old assumed *_..-Ce.xc*&r| ---| 1906 1,000 &c) 50,000,000 4¢_ M & N May 1 1931 do do 
) NYC&H Rin bends secured by Consol'n Mige\etc on |line N Y to Buffalo, &c., a.nd (b) Buffalo to Chicago. &c ‘ 
Collateral 344s (Mich Cent pone: as collateral) .G.x ---| 1898 1,000 &c) 19,336,000) 34%6F & A/Feb 1 1998 do oO 
b Lake Shore Collateral 3 umed ---G.xc*&r| ~2-| 1898 (1.000 &c| 25.159000  34@F & A\Feb 1 1998 do do 
Consolidation M ($167,1 2 500) chi wane Ba.xc*&r ---| 1913 1,000 &e 65,419,000) 4¢ F & A/Feb 1 1998 do o 
Bebentures Junior liens under Con-{--__Us.xc*&r* ---| 1904 |} -00 &c| 48,000,000 4g M & N May 1 1934 do 0 
do solidation M of 1913|-_--.-- G.sc*&r 1912 |1,000 &c| 9.188.000 4g J & JSJan 3 1942 do do 
a An additional $20,000.000 (not issued to public) | pledge 'd to secure $15, '000.000 2-y ear notes due Sept’. 15 1919. 
to redeem any uncanceled Gen. Mtge. bonds). Bonds of $1,371,000 are REPORT.—For year 1917 in V. 106, p. 2114 
reserved to retire the Prior Lien 5s and $363,000 to retire that amount out Calendar Years— 1917. 1916. 915. 
of of ee: 000 equipment trusts outstanding Jan. 1 1917. The remaining —— a oy toe et ee OS $6,661,229 $6,410, zs $4796, 249 
3,000 new bonds are reserved from additions and improvements under  t.., Sea ae $2,182,291 $1,946,810 $974,726 
restrictions, The old oe except prior lien 5s. have all been ee eae 146,311 _ 2 este 
Md - 104, p. 865. ee pF... 5, p. 189 92. v. 107. Pp. 1820. seneare ee are to GT SE cnnnsnnscatbacednnee x159,281 72.946 47,098 
ear not over nterest, mature not later than Jan and be 
callable at such prices as the directors shall determine. nein Stee ce $2,487,884 $2,044,805 $1,021,824 
Interest on income bonds (5%)----- ¥77 . ee ee aa ne ae 
LATEST EARNINGS —-/1918 ikea Gross, $6,474,718; net, $1,282,302 | Rents, &c_.....__.._____-_-.-_----- 710, 023 821,687 780,619 
12 mos., Jan. 1 to Dec. 31.\1917____- Gross, 4,969,265; net, 1,629,760 
REPORT —For calendar, year 1917 in v. jor. 2: 2285: ain vines Balance, surplus---....-.------ = $1,019,961 $1,223,118  $241.205 
‘al. Year ross th. Inc. Int c. Divs. ance 
w pbeecht $4,969,265 $1,211,535 $472,522 $574,659 $240,000 $369,399 Re Foy Bn By RR 8g A RY 
Fane eaten 4,011,444 1 i side oo 88.053 380,000 OFFIGERS.—Chairman of the board, Treuk Andrews; Pres., G. H. 
Pres., Fairfax Harrison. Mer H. Coapman, Washington: | Walker; V.-Pres., Roy Terrell; Treas., J. H. Lauderdale; Federal Mer., 
D. C.—(V. 105, p. 1892; V. M07, p. F930, viess. ) W. B. Scott, Houston, Re 
DIRBCTORS.—W. Conway, G. H. Walker, Frank Andrews, Alex 
ANEW ORLEANS LOWER COAST RR.—Algiers to Buras, ,60 miles | Berger, Stedman Butiricss. Carl A. de Gersdorff, J.'D. O° Keefe, Willard V. 
ot go wy 1 1916 of New Orleans Fort Jackson & Grand isle Ry.,fore- | King, Henry Sanderson, Lorenzo Semple, J. C.'Harvey. O. B. Fox, N. A. 
¢ and bid In for » syndicate. V. 103. p- 407. Pres-, H. Hall, New McMillan, W. K. Bixby and Eliaha alker. N. ¥. office, i esadeey. 
wba. ik O tenet te: G. Bash aan. Senet McOlos- | —(V. 106, p. $22, 929, 2114, 2123; V. 107, p. 402: V. 108, p. 1165.) 
pee : ANEWPORT & SHERMAN'S VALLEY RR-—Newport to New Ger- 
._—Owns exte term wn, Pa.,31 miles. Stock, authorized, outetan une 
p tay son tee He a wt the city, ~——s tb the € le. i o16s, 100; par. $50. Bonds, $125,000 Ist 20-year 5s due July 1 1911; 
Southern Railway for 99 years from July 1 1903, rental covering all ex- if 3d 35-year 4 4s dus Apr. 1 19 j1 and $73,400 Ref. M. 30-year 5s due 
penses of operation, maintenance, taxes and interest. Seuthern Railway at $250 .000 auth. issue ; int. J. & J. at state Trust Co. trustee; 
and St. Louis & San Francisco each owned halt of the $2,000,000 outstanding denominations $100 and $500). For ear ending June 30 1916, gross, $43,- 
stock ($5,000,000 auth.), and jointly guaranteed the boads, but the St. L. | 390; net, $14,160; int., taxes, &c., $14,311; = » def., $151. Pres. an 
Bo 8. ai on, July 1 ‘tas defaulted and 103. pe8 its one-half s share, the Gen. Mgr., David Gring. Office, Newport, I 
uthern ower e same. 836; . 
86, p. 721; . 564; V. 92, p. 660: V. 1898. a ye aasenaer NEW YORK BAY RR.—Owns from Kearney Junction, N. J., to 
Ad. OL are il .? the euitennt tealtcon’ ae System, New Orlecas Great | Waverly, and from Waverly to the bulkhead line at Greenville oo = 


Northern RR. and omens, Ry. & nese Co. Pres., Fairfax Harri- 
gon.—(V. 98, p. 763, 1460; V. 100. p. 


NEW | OR LEANS TEXAS & MEXICO RY.—ROAD—ORGANIZA- 
ION company and its subsidiaries, all of whose outstanding 

aiiokestion, both bonds and stock (excepting only $500 to $9090 direcsers’ 
shares) it owns, namely the St. Louis Brownsville & Mexice Ry., Beau- 
mont Sour Lake & Western Ry. and Orange & Rowers RR., form a 
direct line from Brownsville, Tex., to Baton Rouge, La., wheuce ferry across 
theriver and the Yazoo & Miss. Valley Ry. (Illinois Central RR.) afford 
an operating connection to New Orleans. Vaiuation protest, V. 104, p. 257. 


fester Operated Dec. 31 1917 (Including Aforesaid Subeidtary Lines). 
(With oper. connection over Ili. Cent. to New Orl., m.) Mi 
Main line from Baton Rouge via Houston to Seowanvilie. Tex., about_ 
Of the foregoing 564 m. is owned and 85 m. is under trackage. 
Various branches, aggregating aus Heat Zt SE IES ic eR area 
of which 256 m. is owned and 17 m. under trackage. ™ 
A total of about (see full details pk Fee: : a a ~ 920 


Entire Stock and Bonde Qune 


647 


Gunes Gperated ep cepereiely. 


San Benito & Rio Grande ee - (¥. 193. Sy ee SRI EP 65 
New Iberia & Northern RR., Port Barre to New Ibori, and bramches. 72 
Iberia St. Mary & Eastern RR. (leased to New Iberia & Northern)... 49 


Principal trackage is from De Quincy to Beaumont, 46.54 miles, and 
Houston to Algoa, 24.32 miles. The Louisiana Southern Ry., 67 miles, is 
operated separately under lease; see that company. 


ORGANIZATION.—Formerly part of St. Louis & San Francisco RR. 
but in 1916 separately reorganised, after foreclosure sale, per plan ip 
V.101, p. 774, 768, 1714; 102, e 886. Incorporated in Louisiana. 
‘ook possession on to oly 1 191 Compare V. 101, p. 768. 


“ADVANCES” AND “STANDARD ae ee &c.—See page 5. 


eC eeCUnITIES. —These include (see ys at + 493): 
- Lien Gold Bonds .—Total auth., $15,00 0,000> “Int. rate, not exceeding 
6% per annum, as determined at time of issue. Issuable in series, due 
at tue 8 same or different dates, not later than Oct. 1 1925, and callable at 
a@ premium. Reonven under restrictions for future 
' ments, &c. 000,000. Issued $6,000,000, 
™ Dec. 31 1917 $130. 000. V. 103, p. 61, 1593, 2156. 


5% Non-Cumulative Income Bonds.—Limited to $25,000,000 secured by a 
tindenture. To bear non-cumulative interest payable semi-annually 
at epte < of of 5%, per annum, but payable only when and as authorized by 
the*boar: irectors, ing to provisions of tae indenture. Entitied 
to share a. the security of any new mortgage issue on a parity with any 
such indebtedness created in excess of $15 000. lst M. Initial interest 
and further 34%% Oct. 1, maki 


yment, 144%, made April 1 1917 
Ba for ion thereaf fter B 4% semi-annually, 5% Pp. a. to and ia 
Ca tal Stock.—$25,000,000; issued,__......-.---_---- ,005,300 


$15 
entire issue of new stock has bee deposited until March 
with Willard V. King,N.A. MeMillan sent Chas. H. Sabin as voting RR 
irae of t the oulsenning voane crust certific font sell, pote hed 
ca 
wise dispose of said stock en bloc. exchange or other- 


Pak pny FINANOCES.—Dec. 31 1917 the co 
es had as against ore Habilitves of $2 703 bing Ay) 
360, 5.398. of which $2,836,829 is cash and $380,000 time deposits 
vodhiene consi, iat got owe Ber Tas Sieh? BO 
er's m une were Ca - 
ment June 1 1918. V. 106, p. 2011. ae Sor pay 





EARNINGS <=—020 miles. 1918_Gross, $7,752,525; net (bef. $2,2 
12 mos. to Dec. 31. {1819 Gross, °5 6,470,318; taxes), 3. rie O85 











New Yous ar hbo. os} -94 miles, with branches, 2. x miles; total, 13. 
Stock, ]l owned by a : wae Page. payable Dec. 31 
1837 se50, 000. Of the $5,201,000 1 $960,000 were owned by 

e Penn. RR. on Dec. 31 1918.—(V. eer p. “920. 982.) 


ppt YORK’ BROOKLYN & MANHATTAN BEACH RY.—Owns from 
fresh Pond Junction to Manhattan Beach (Coney Island) and branch to 
13 miles. Leased for 99 years from May 1 1882 to the Long 
. Co., which owns majority of stock. Renta), interest on bonds 
and 5% on pret. stock. Common stock, $350,000. L.I. RR. has at- 
tached to the bonds its unconditional guaranty of principa! and Interest in 
addition to facts as to lease. In Jan. 1919 the L. I. RR. Co. had agreed to 
the use of the line from Nostrand Ave. to Manhattan Beach as part of the 
Dual Rapid Transit system for operation by the Interborough Rapid 
Transit Co., grovices other necessary details can be arranged. V.108,p.379. 
—(V. 83, p. 1348; V. 106, p. 818.) 


BH) NEW ao K CENTRAL RAILROAD.—(See Maps pp. 88 and 
rect line from New York to Chicago, 953 miles (four 

tracks a te Sutfeio thence two tracks), and numerous branches, the 
total mileage Seal Dec. 31 Yee ting £708 miles. Also owns stock 
as of the West shee RR. N. to Buffalo and thence to 
via Mi entral ee and occa So. Ry. By similar 

eomerel t of the Pittsb nk Lake Ene RR. the Cleveland Cincinnati Chicago 

& St. Leuis Ry. and other companies, has close running connection to Pitts- 


burgh, Columbus, Oincinnatl. 4 lis, St. Louis, &c. Total system 
owned, controlled, &c., Dec. 31 1917 about 12.666 miles, viz.: 
_ 1) Operated Directly. 6.079 isin 7) foe. 

Lines Miles.| Beech Oreek RR.*_____._..-- 164 
New York to Chicago ic ee = Fan Beech Greek extn: RR., &c.*. 135 
lia a ec alenaapaReRaS Oe eee Tee. waene 

wanes Leased, etc. (*See this co. ae Lines Leased, .t MS gneaes )— Miles. 

. ls se sPigtyalegapailimaad ne: 479 Mahoning Coal RR*____...-- 71 
Troy & eeectrnrs ie Detroit iledele% e 8 , Eee 65 
New York & Bariems et Reid 136 Fort Wayne & Jackson*_____. 98 
New Jersey Junction*________ 6| Lake Erie Alliance & Wheeling. 88 
Detroit Seedo & cictnes= “7 Erie & Kalamazoo RR_..._.-- 22 
Kalamazoo A. & G. R_______. 8| Trackage rights. &c,.......-- 456 
St. Lawrence & Adirondack*__ 36 | Total in earnings Dec 31°17~-5.655 
ee & New Po --------- 57, Leased—Operated separately— 

ttle Oreek & Sturgis_....... 7| Boston & Albany system______ 393 

Controlled—Oper ‘ated ee 588 Attlee of Road. 
Michi OCentral®.._........ 862 | Zanesville & Western_________ 90 
Lake Erie & Western*________ 500 indienne Harb. Belt (V.93,.p.164) 116 

lev. Cin. Chic. & St. cL Syst_*2,387 | Toronto Hamilton & Buffalo... 104 

ee  Bescass-—— 8 oy or 
e e cepoegeene 225 | otal oper. separately... - 6,588 

Chicage amazoo & 45 

Toledo & Ohio Central________ 436 | Grand total Dec. 1917, less 249 

Kanawha & Michigan _______ 177. miles duplicated about ....12.413 


ORGANIZATION.—The New York Centra! RR. Co. was formed by 
consolidation, effective Dec. 23 1914, under laws of N. Y., Penna., Ohio 
a Mich. and Ill., of the N. Y. Central & Hudson River RR. (as enlarged 

er 


in 1913 bs by the absorption of Rome Watertown & Ogdensb and o 
branch lines; see ang table aver and its leadi estern sub- 
a , the Ler: Shore & Mich wo. Sz ,: & , and einer controlled properties, 
See 96, 425; V. 98, p. nr 393; 100, p. 140. 
In 1916 dia its controlling interest in the stock of the N. Y. Chicago & 
St. Louis RR. to Cleveland interests. V. 104, p. 1598 Entire stock 


Olearfield Bituminous Coal Co. is owned. V. 103, p. Ag 
In 1917 a subsidiary, the Hudson River Conuesting BB 
thority to build a bridge across the Hudson Rive 11 miles south of Albany 
t company above. Goren terminal, V. 106, p. 1231. 
iver bridge, V. 106. p. 1689, 3011. Court decision respect- 
© & Ohio Central, &c., V. 105, p. 819, 998. 


received au- 
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KQovermmant APrivate 
Contro trol. 
APR. 1919,] I. RAILWAY STOCKS AND BONDS Control 87 
RAILROAD COMPANIES Miles | Date Par Ameount Rate When Last Dividend | Places Where Interest and 
{For abbreviations, &c., see notcs on first page] Road | Bonds; Value (Outstanding % Payable | and Maturity Dividends are Payable 
New York Contras R (Conclu yo ‘ 

S) Cher Hew onc. entral & Hudson + adler Assumed, &c,/Issues— 

Debentures (V 69, P, L102. V 71, p 502, 964).___- ---| 1900 | 1 bond | $5,500,000 3% eI & J\July 1 2000 Grand Central Term,N Y 
Rome beh pet = lst Con M ($500, 000 3 48) F. zo All 1874 $1,000} 9,576,000|'5 & 3 A & OjJuly 1 1922 do do 

CN ID inne g a onnpenntuncdnannae F.zx| All | 1874 1,000} _ 419,000) 4 A & OQjJuly 11922 do do 
Utica oy BI ¥ Ri lst M gold guar p 4 1==2Ce'ze 150} 1890 1,000; 1,950,000 4¢ \J & J\July 1 1922 do do 
New York = Bayes nany yy? Paw @ in einverss zc 57| 1887 1,000; 1,200,000 5e |A & O/Oct 11927 do do 
N Y & Pu 315.000 DEA 4 xc*&r 57| 1894 1,000; 3,987,000 4¢ A & O/Oct 11993 do do 
Moh & +) ist Mi op m ¢ ga pei(ead)Col — 182; 1892 1,000; 2,500,000 4¢ iM & S8/Sept1 1991 do do 

_ Consolidated mtge gold -._-..-.--.... G.x 182) 1902 {1,000 &c} 3,900,000) 33¢e/\M & 8S Mar 1 2002 do _ do 
Cc & Adiron a M a a | eT 46) 1892 1,000; 1,100,000 4¢ JJ & D/|Dec 11981 do do 
Gouverneur & Oswesatehio let Mreapa&l Vase]  i3| tee | tess] sonsonl BEG ED July 1 1931 do do 
up n.xc * A une 
Little Falls & Dolgeville first mortgage... gual ME lca 250.000 3° |¥ & J\July11932 |Am Exch Nat Bk, NY 

5 Seeds of Other Com jee | aoe in ferger\of Janiand Miar 1915 
In a Illinois & Iowa ist M gold_.......1C.xc* 203; 1901 1,000; 4,850,000 4¢ J & Jisuly 1 1950 Lincoln Nat Bank, N Y 
Chic Ind & South consol M gold... .- xc*&r| 337) 1906 1.000 &c| 15.150.000 4¢ JS & Ji\Jan 1 1956 Treas Grand Oent Term 
Kalamazoo a bf em n ist M assum_..Un.xc 37; 1890 1,000 400.000 5 J & JI\Jan 1 1940 do do 
Pine Creek 1 M and int endorsed_......r 76| 1885 1.000} 3,500,000 6 J & D|Dec 1 1932 do do 
Sturgis Pad & uis lst M gold p & 1 guar__2 29} 1889 1,000 322,000 3¢ |S & D/|Dec 1 1989 
Jamestown Franklin & Clearfield— 

Ist M $25,000,000 auth guar_____.___ G.xc* &r* ---| 1909 |1,000 &c} 11,000,000 4¢ \J & D)June11959 Grand Cent Term, N 
Cleveland Short Line my ls lst M gold guar__G.xc*&r ---| 1911 |1.000 &c} 11,800,000 4% eA & O/Apr 11961 do do and a Bond 
Lake Erie & Pittsburgh—see that company— 

(5) Note, &c., Issues— : 
uae p trust (B'& A) $500,000 ni yriy..G- poe ---| 1912 | 1,.000&c| 4,500,000 4% ¢/A & O/Yrly to Oct,’27|New York 

Eau uip tr are, 000 yrly due Jan 1_______~- &r ---| 1917 | 1.000&c/p14,521,000 4%2e¢J3 & JIJan 1920 to 32 |Guaranty Tr Co, N Y 
Collat demand notes due U $ Govt (V 106 p 1900 nat. 1ORG tenwtace See text 6 iM: @ Nhe Grand Central Term, NY 
Collateral loan from Central Trust Co extended_-___ cael Te leche 6,000, Os Bie MEGS 10D. -  Anecucguaaduweaneapeudae 
Collateral note issue $15,000,000 gold ____-_- Gd.c --| 1917 |1,000 &c| 15,000, 5g M&S815/Sept 15 1919 do do 
Kalamazoo Allegan & Gr Rapids—Ses tais company 
Erie & Kalamazoo—See that company. 

p Of $15,040,000 issued to Oct. 31 1918, $634,000 matured) Jan. 1/1918, lea/ ving $14,40'6,000, of which $6) ,748,000 are ow ned by N.Y.Central BR. 
} 
| 
| | | 














Partial List of —— Holdings and Dividends Beasteed Thereon for 1917. 
nis Owned Tota 


——Amou —— - ——— gee ing—— Divs. 1917 
. Stks. Com. Pref. Stks. Com. Stk. toN.Y.C 
Mich. Central  _..... $16,819,300 pose $18,738,000 $672,772 
2, = Se Se eee .993, Non "985.600 1,799,310 
Mah.CoalRR. 399, 865, 661 367 .500,000 52,925 
Fah SO” Ok ee 30,207,700 10,000,000 47,056,300 -.---- 
e E. & W_5,930,000 .940, 11,840,000 11,840,000 _----- 
Tol. & Ohio C_3,701,400 ,846,300 3,708,000 6,500,000 ------ 
N. Y. & Har__1,143,700 5,486,550 1,343,950 8,656,000 689,546 
Reading (1st PT SOS 9,852,5 28,000,000 {70,000,000 1,601,400 
Co. - 1285 4,265,000 42,000,000 | 
z. 24 = ~ 600 13,604,300 3,862,500 19,952,400 601,254 
es ee 5,114,300 None 7,500,000 306,858 


aan stock of West Shore, &c. See ‘Stocks Pledged.” 
The New York State Railways Co. (see ‘Electric ew Section”) is 
the company’s trolley ally Compare V.100.p 399 4 
ore per at 49 4d. to $. 
000,000, of which 


STOCK.—Dividends on stock regist. in London are 

The authorized amount of the capital stock is $4 
on Jan. 1 1918 $249,849,360 was outstanding, $100.000,000 is reserved for 
conversion of debentures of 1915. The Ohio P. U. Commission in April 
1918 reapproved the sompeny ’s application to isuse $4,219,976 additional 
capital stock. V. 106, p. 1461. 
poh Ma the Graven Short Line RR. Co. (Union ) Pacific) owned $21,- 


000, Y. Central stock; also $3,000,000 Ref. & Impt. M. 4%s and 
$8,000,000 20-year 6% convertible bonds. 'V. 84, p. 52, 571; V. 89, p. 411 
DIVS. OF. "O08. "09. °10. “LL. °12-'15. °16 7. 1918 idio. 
Pere’nt..j§ 6 5% 5 5% 5% 6bByrly. 5 5 1¥%1%.- 
Consolidation Mort. $167,102,400 Secures Without incroasin unis. 

(1) Equally by ry en re to that "Securing the Debentures and of bonds — 

(a) N.Y Cent-3i4 % Lake Shore call. bonds of isos 190s. $06. 578,400 
Non Dee 311916 $65.5 238,000 of these h n exchanged 
er: Gennelt dation Mtge. Series A 4s. See below.) 

o)3 . Y. Cent. 34% Mich. Cent. coll. bonds of 1898-1998___. 19,336,000 


are by Lien Subsequent to —_ A Aforesatd— 
Cent. debentures of 1904, 934 
. Cent. debentures of 1912, a 1942 a ale a ce ace oat 
‘S 4% ‘Consolidation Mtge. bonds dated. Aug. 1 1913 and due 
1 1998, issuable in series A, B, O and D only to refund 
ee collateral bonds and debentures, respectively. See below. 
The Consolidation Mortgage (securing the collateral issues and other 
bonds in the order indicated above) covers by alien ranking ahead of the Re- 
fund. & Impt. Mtg. (see below), the lines owned in 1913 (incl. those then 
brought in by consolidation or merger), {5% (3,750 shares) of the stock of 
Hudson River Bridge Co. at Albany and the leases of Troy & Greenbush, 
New York & Harlem, West Shore and Beech Creek railroads. On the main 
line between New York and Buffalo there is no lien ahead of it except the 
$100,000,000 Ist M. of 1897; and on the ra.troads consolidated or merged in 
1913, such as the Rome Watertown & O densburg, Mohawk & Malone, 
&c., ‘there are no prior liens except the old as ga toad mortgages thereof 
and the N. Y. Central's $100,000,.000 Ist “M. - 102, p. 800, 1541. 


Refunding & Impt. Mtge. for New Capital and Debt Unificatien. 
The purpose of the Refunding andImpt Mtge. was to provide for future 
financing of the N. Y. Cent. & Hud. River and the consolidated company, 
and for the unification of the debt. The bonds are issuable in series, all 
due Oct. 1 2013, but bearing date of April 1 or Oct. 1 next preceding the 
date on which the series is authorized, and conzymns interest at such rates, 
subject to call at such dates, and prices, and wit es ) ar as to con- 
version, &c., as shall be fixed for successive series. 08. pt 
and imp. M 


Phe amount of bonds which may be issued under cue hk 
isnot limited to a stated amount, but is determined bv standards set up 
in the mortengs itself, and those standards are believed to be such that a 
bondholder 1 be indifferent as to the amount of bonds which may be 
eutstanding under the mortgage. so long as the standards are complied 
with. The amount of Ref mpt. M. bonds outstanding cannot exceed 
three times the amount of the capital stock as from time to time increased 

After $500,000,000 of the bonds shall have been issued, not more than 
80% of the cost of improvements, additions or new pro rty can be paid 
for from the proceeds of bonds Not more than one-third of the amount 
of bonds can be used in the acquisition of bonds or stocks of other com- 
ponies After $500,000 000 of bonds shall have been issued, no additional 

nds can be issued without the vote of stockholders. Each some has ponds 
SCN Mi at a eee 

Dp 67; 100, Vows: 
¥. 104, p. 1387; V. , 1S 2757. os 
The Ref. & Impt. M. ; (1) a lien next to the Hen of the Consolidation 
Mtge. (see above ee the properties, &c., covered by the Consolidation 
Mortgage. (2) A first lien on the leases of the Beech <F eek Extension 
New Jersey Junction and Wallkill Valley railroads, subject to the out- 
standing bonds of each. (3) A first ty ye lien on $ 000° 2d Mtge. 
bonds of Beech Creek RR. and $3,964,000 Consol. - Bete. 4s of the Beech 
Oreek Extension RR. companies. (4) A first colla 
Pref. Iss'd. Com Iss'd. 


lien on— 
att Z Stock owned in—Pref. Stock. Stk. 
arlem RR.(par $50)$1,111 ,300 $5. 3.069. AO0 $1,343,950 


PR CRS Mii cucchéhanned sadacude A ee Sedans " ‘ 
B Creek Extension RR... -....--- 10178000 endiaiiniiandin 5,179,000 
New Jersey Junction RR... --..---- COMe “cdiwstnas 100, 


The Refunding & Impt. Mtge. is also a lien upon the properties described 
in the supplemental indenture (dated June 15 1915), assumi 
by the shareholders, the obligations of the Ref. & Impt. 7 ae and extend- 
ing, the lien thereof over the former Lake Shore & ch. So. Sy 

. & So. RR., Geneva Corning & So. RR., Dunkirk Alleg. me 
ait and all of the other apopersies included in the consolidation & pid. 
d also over the former Cleveland Short Line Ry., Jamestown zeqgkes & 
ane ericld RR., Sturgis Goshen & St. Louis Ry. and Elkhart & Western 


pent om properties, to the respective prior liens of the several underlying 
rtgages thereon shown in table above. See “Finances” below as to 
piedes of $20,000,000 bonds in 1917 to secure notes. 


Bonds for Retirement 1 & ~ ee Ref. & Impt. Mortgage Bonds were rot 


2,06: BE, GE 2s, OO PT ict culancudndontesosineumencase 100,000 ,000 
“Jonsolidation Mtge. (see above) dated 1913, LS : 1998 167,102,406 
{7 divisional issues of N. Y. Cent. & Hud. River RR.-.--...... .509, 
tid bonds of Lake Shore and other cos. Shesrbea in 1914-15--- 197.002.6000 
Coqvertibie 6% 20- Year Bond issue of S108. 000,600 Dated May 1 1915. 

These are convertible into stock at the rate of $100 of stock for 
$105 of &.. between May 1 1917 and May 1 1925. They may be called 
for redemption on any interest date at 1 p10 and int. aes 90 days’ notice, 
but, if so called, they may be converted into stock to 30 days 8,00 and to 
date of redemption. Denom c* $1,00 000; r* $100, $50 +e te fo: 
$00 000. eral Finances ow and V. 

413, 902, 1349, 1438, 1833; V. 102, Oy 1443. 
OLD ey oy OF N. Y. CENTRAL & HUDSON RIVER RR.—Firsi 
e is for $100,000,000, covering the original road ownee. and, by 
nental deed. 930 miles of lines ow Watertow Ogdene- 
r, *e;) one eae ¥ be. p Xf: p. 452; V. 86, p. 1043, m 101: - 88 
D. 

Collateral Sus 3s of 18985 were secured by deposit of stock of the Lake 
Shore & Mich. a7. and Mich. Central RRs., respectively, * the rate of 
$100 of L. S. & M. S. stock for each $200 of bonds and $100 of Mich. Cent. 
stock for each $115 of bonds. The Lake Shore collateral 34s (75%) 
| ene for Consolidation Mortgage 4s, Series A, are a direct (th rd) mtge 
on the former Lake Shore & Mich. So. Ry., Detroit Monroe & Toledo RR., 
Northern Conve Mich. RR., Kalamazoo "& White Pigeon | RR. “and § Swan 
Creek R Toledo. see the eon a) Mortgage’’ above. 96, 
p. 1424; AAG 6, . 336, 811; V. 102, p. 522; V. 100, p. 556, 2085; V. TOLD. 288: 

The ork Central “Railroad Co. has duly made an indenture 
oO pall. the ayment of (a) the 34% gold bonds, Lake Shore Col- 
lateral, and (6) by secondary lien thereunder so many of the 4% Consolida- 
tion Mortgage Gold Bonds, Series A, as may be issued to pay and retire 
an equal amount of 34% gold bonds, Lake Shore collateral (the two issues 
aggregating $90,578,400) ,by alien upon the railroads,&c., formerly owned by 
2 Lake Shore, and also on the property of its four former subsidiaries, 

: Det. Monroe & Tol. RR. Co or. Central Mich. RR. Co., Kal. & 

White Pigeon RR. Co. and Swan Oreek Ry. of Tol., such lien following the 


en thereon of Lake Shore & Mich. So. Ist M. 36s of.1897 and La | $ 00,- 
000,000 Lake Shore debenture (now mortgage) bonds of 1903 and 1906 , 


LAKE SHORE & MICH. SOUTHERN BONDS: —The N. Y. Central 
RR. by supplemental indenture (dated Jan. 1 1915) qaeumnen the obliga- 
tions of the $50,000,000 344% Ist M. of 1897 (see V. 64, p. 1182), and has 
qmenee the lien of that mortgage over the ra railroads, &c., formerly 

by Det. Monroe & Toledo RR. Co., heres Contra! Mich. RR. 
30. td & White Pigeon RR. Co. and Swan Oreek 9” Co. of Toledo, and 
tt has also executed a supplemental! indenture dated Jan. 2 1915, assuming 
she obligations of the mortgage dated July 1 194 securing the 25-year 
4% oid bonds of 1903 and 1906, aggregating $100 (two issues, 
$50,000,000 each), and extending the lien thereof to said add'l properties. 


EQUIPMENT BONDS.—See “N. Y. Central Lines" belo 

Bk A. equipment vue, see V. 95. p. tao, 1332, 1403; v. "6s, - 1072. 

Equip. Trust of 1917. 105, p. 1209; 106, p. 396; V. 104, p. 2235, 
1598. In Mar. 1919 $2, 166,000 of this | issue had matured ¢ or been 
canceled: $2,808,000 was still unissued; $14,521,000 were outstanding, 
including $7, 410,000 sold that month, along with $7,800,000 Michigan 
Central and $2, 133,000 ‘Big Four” Equipment Trust 6s. V. 108, p. 973, 


“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 

Annual compensation as fixed by Govt. contract (V. 108, p. 79), New 
York Central proper, $55,802,630. Subsidiaries, viz., Toledo &' Ohio 
Central Ry., $1,086,6: 50; Zanesville & Western, def. $107,598; Kanawha & 
Michigan, $1, 295,141; Kanawha & West Virginia, $45,260; total, $58,- 
122,084; 1 compensation aggregates $87,629,534 when _ the*subsidiaries 
(separately operated) shown below are included, viz.: $9,945,738 for Clev. 
Cin. Chic: & St. L. RR. and Muncie Belt RR.; $8, 980,219 for Pittsburgh & 
Lake Erie RR.; $317, 628 for Cincinnati Northern RR.; $296,053 for Indiana 
Harbor Belt RR.; $8, 105,727 for Caren Kalamazoo & Saginaw RR. and 
Michigan Central: $1,548,541 for Lake Erie & Western; $127,081 for Lake 
Erie & Eastern RR., and $186,460 for Detroit Terminal RR. 


FINANCES.—U. 8S. RR. Admin. Jan. 1 1919 had advanced funds as 
follows: 

Made on— N.Y.Cent. Pitts.&L.E. Mich.Cent.C.C.C.&St.L. Oth.Cos. 
Rental account..$30. 400,000 $1,400, 000 $3. 050,000 $2,650,000 $120,000 
Notes ),000,000 700,000 7,050,000 5,300,000 

The other company advances on rental account included L. E. & W. 
$70,000, and K. & M. Ry., $50,000. In Mar. 1919 the War Finance Corp. 
had agreed to sdvance the’ a $20,500,000. V. 108, p. 973. 

Venner suit 1 p. Ll. 

The $10, 000,000 444 % notes, due May 1 1918, ay. rom 6% loan 
for $13, 000,000 obtained from U. Govt. V. 106, In May 1918 
also borrowed $6,000,000 from Central Trust Co. Hs ax for use with other 
funds in taking up $6,000,000 notes of +o = riiity RR. This bank 
loan as extended matures in May 1919. ah 2123; V. 107, p. 1920. 

In Sept. 1¥17 in order to provide $5.5 P tor additions and better- 
ments and if ,500,000 for the discharge of ck indebtedness, com- 

ny sold $15,000,000 5% notes due Seve. 15 1919, secured by pledge of 
$20: 000, $00 ie % Ref. & Impt. bonds. V. 105, “ 1209. 

Company’ s real estate holdingsin N. Y. it 106, - 

In June 1918 there had been no cases whe dividends ‘of lessor companies 
had been reduced as a result of war taxes. V. 106, p. 2757. 


b pela f’ 





RR., acquired by conveyances in 1915 (see ‘‘Organization”’ at By Bs 
lien created by this supplemental mortgage is subject, as to parts of 


ABMINGS .—12 mos.,{1918__..Gross, $294,691,313; net, $62,287,609 
2s Jan. 1 to Dec. 31. \ .918----Gross, $29 38,829,800; net, 68,287,671 
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NEW YORK CENTRAL LINES 
, 1918, 


Trackage is shown by dotted lines thus : eecceervcee 
Lines under construction by dashes thus:-==.se=2 
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| { 
D COMPANIES |Mtles| Date Par Amount | Rate | when | Last Dividend Places Where Interest ané 
{For develo. ec. mee notes on first page] | Road | Bonds Value | Outstanding % | Payable | and Maturity | Dividends are Payable. 
| 
nes (incl various associated c\os)— | | 
NeW int oa te £'39,000.000 an (V 86, D920) -G.z0°ér| --.| 1907 $1,0004&c| $8,000,000, 5 |M & N|Nov 1919-1922 Guaranty Trust Co, N ¥ 
‘do do $2,000,000 an (V 50. p 914)--G.zo*&r| .-.| 1910 1,000 &e| 12,000,000) 4%e¢J & JJan 1 1920-25 do do 
do do due $1,000,000 yearly....-.- G zo* &r ---| 1912 |1,000 &e| 8.000.000) 4%e¢J3 & J Jan 1920-1927 cpdbinsdncta anasto e He 
do do due $1.600.000 yearly-.----- G.zc*&r --- 1913 1,000 &c| 14,400.000) 4%e¢3 & JJan 1920 28 \'New York and London 
New York Chicago & St Louis—Oommon stock -_ woe] cone | 100, 13:989.600|-..-.--|---..--=|Mar ar 1 1913 4% Oleveland, Ohio 
Second preferred stock (5% non-cumulative)...... avril shill 100) 10,999,860) 5 | eweecene Jan 21918 2 do = 
First preferred (5% non-cumulative)......-....- eed «tii 100| 4,997,900) ..... anol adomweas July 21918 2 do do 
First mortgage gold (closed)---.-...-.- Ce.xc*&r| 505 1887 1,000 18.350.000, 4¢ |A & OOct 1 1937 (Chase Nat Bk, N Y 
24 & Impt Mtge $25,000,000 g Ser A-_CICI. —, 505 1918 | 500 &c 4,135,000 6g M & N\|May11931 \New York 
Debenture bonds gold sec by 2d Mt yo xc*&r* ---| 1906 | 1,000) 10,000,000) 4¢ “ & NMayli931 | Chase Nat Bank, N Y 
Eqps of "16 $1,100.000 due$110, 000 each Aug 1G.c* anal Lae | 1,000) 880 000) 133 ¢F & A/Aug 1'18 to '26 Guaranty Tr Co, N Y 
> er” trusts due - oe yrig Oct 1. iccce G na ae 1,000, 240,000 4 |\A & O Oct 1°18 to '26 Guaranty Tr Co, N Y 
do do sink fd red 101 & int.-._-___.. xxc*) ...| 1917 1,000} 3.800.000, 5 'M & N May _ 11931 New York and Cleveland 
N Y Conn RR—Ist M @ red 105 begAug’18_G.yc*&r* ---| 1913 1.000 &c| 24,000.000) 44¢F & A\Aug 11953 ‘See **a’’ below 
Ray notes issued in Nov 1917 extended..-.-- ad SUE Lidissiowacn | 1,500,000! 6 Se aeesee SRO i a eee ak ears 
Y & Greenw Lake—Prior lien M i p & i_N.gxc* 54 1896 100 &c| 1.471.900) 5¢ \M & NiMay1 1946 50 Church St, New York 
New fork & Hariem—Common 14%, Pak g cuaranteed i eee 50) 8.656,050|/141n1918 See text See text | Grane Central Term,NY 
Preferred stock 14%, 10% guaranteed _._._...__. 7 bas | 50| 1,343,950 141n1918 See text See text do do 
Ref. mtge (now first) $12,000,000 guar__ G.xo*&r| 136 1900 1,000 &o| 12,000,000 3% ¢M & N/May 1 2009 do do 
NY Lackawanna & Western—Siock guart5 %_. (end) Tee occe | 100) 10,000,000) 5 Q—J |Apr 11919 1%) | Det Lack & wes. ee 
First mtge guar by Dei Lack & Western___.. F.xc*| 214 1880, 1,000) 12,000.000' 6 J & J Jan 11921 do 
Gonstruction mtge guar b Ps 4 & W (end) -_.- 214 1883 | 1,000) 5,000,000) 5 F & AjAug 1 1923 | do do 
Third M Term Imp (35, O00) gaat p Si &1 rnd * 214 1890 | 1,000 5,000,000) e M & N|May 1 1923 do do 
New York Lake Erie & Westera— 
Hy Y & Long Br—Gen M (now Ist) $2,500, 000 =. Ce c* 38, 1891 | 1,000; 2,500,000: 4¢g&5 \M & S Sept 1 i94 |\Liberty Nat Bank, N ¥ 
New ¥ Yorks New Haven & Hartford “Stock (see text) - one dees. Ot &ti? aes Sree 'Sept30’13 15% Go’ s office, New Haven 
7% cam $45,000, Bi weintanse sailed clio 100) NoneApr’19) .......-|_-..--.- (Sin Wend cabo | padiinpn teonasisagmngins 
oe A (35,000,000 are 4s) non convert. -26&t ~-~--|'97-"01 1,000, 9,991.000\|3% &4\M & S\Mch 1 1947 | Lincoin Nat Bank, N Y 
Debentures (for F H & W) (V 78, p 2335) ..-.-.- ZX}... 1904 500 &| 9.997.900 3% |A & O/Apr 11954 \Second Nat Bank, N B 
Debentures (tor N Y O & W) (V 80, p 2458) -zc* &r -~--| 1905 | 1,000) 15,000,009) 4 J & Jiduly 11955 |Lincoln Nat Bank, N x 
Debentures convertible (see text)-..-----.-- xo*&r,) _..| 1906 | 100 &e| 8,913,350) 3% J & JITJan 11956 ‘Second Nat Bank, N H 
Debentures not convertible -.....-----.--------% --- 1906 -2---2-z| 15,000:000 4  (|M & NMay11956 Lincoln Nat Bank, N Y 
European loan ($29,000 TES Ree ee --- 1907 | fres & $| 27,582,691) 4g A & _ O/Apr 1 1922 |J P Morgan & Co., N Y 
Debentures $39,029,600 gold conv (text) __--2z0* &r --| 1908 | 100 &c 38.541,200 6a |J & 315 Jan 15 1948 ‘Second Nat Bk,New Hav 
Debs N. H. station due art 000 yly (V. i. p.1675) Sek. Fase 600.000 58 M & NiNov '19-Nov '24| ....-..--s22-2ecen--e 
Notes to U S Gov call (U S par, veg °y SERRE 1918 1,000 &c| 43,964,000 6 ORE: pe 8 ae SOR RS re see Nhe 
N Y Pr & Bost gen M (new ne OF ass, $4 ‘000, 000 z0&r 62 1392 1.000) 1.000.000, 4¢ A & OApr 1 1942 \Central Trust Co, N Y 
Housatonic con M ($3 rg sae F zc* 87 1887 | 1.000! 2,839,000 5¢ \M & N Nov I 1937 |Farmers’ L & Tr Co, N Y 
o Eng cons (now Ist) M P31 7 500. 000 5s g gu_-Ba zc* RAR 1895 1000 175090.0004¢ 45 e3 & IJdJuiy i 1945 Safe Dep & Tr Co, Boston 


. int. on Ist M. 4sand deb. at Treas. Office, Clevel and. 


an Reg. interest Am er. Exch. Nat.Ban k: coup. int. Tr es. of Pene.RR.. Phila. 








REPORT .—For year ending Dec. 31 1917, V. 106, p. 2002, 2016. 

Calendar Years (All $)— 1917. 1918. 1915. 
Operating revenues__-.....--...--- 216,267,517 201 585,048 167,912,333 
Operating expenses, taxes, &c_____- 164,857,195 138,241,031 117,731,876 

Operating income.............-- 51,410,322 63,344. oN? 50.180.457 


too. 2 ia wanes 


De TE wckonacwcncenwe 7,464,994 11, 
Income from funded securit 


4:690.680 4.460.665 4.069.020 
Separately ‘operated ie pian ipada 626.808 4,350 


787 =. 1,875,608 
697 «6, oS). gis 


70, 680,8 
Income from unfunded. enone eg &c. 2,209,506 2,235,812 2,969, 32 





Gross income 


ht icteigenandstnwns 66.873.026 85,967.446 66.809,329 
80.452 


en ELD ee eae ; j 2,200,652 Cr.72,702 
Se eae ye 2,584, 2,264,661 2,188,363 
Rent for leased roads___........._- 6,462,350 6,354,581 270, 
Interest on funded debt__........ - 29,099,072 28,871,300 27,073,097 
Interest on unfufided debt___._____- 762,807 617.036 3,565,747 
ot depreciation account.... -..-.... Se  Sacannne 
ES DONE (CO Te cmcccwcccendas 12,479,603 12,466,611 12,466,484 





Balance, surplus 


a ee 13,004,054 30,692,606 15,244,990 


OFFICERS.—Pres., W. K. Vanderbilt Jr.; Chairman, » Phau M. 


Depew; Vice-Presidents, John Carstensen, Ira A. Place 
Treas 


Harris; 


.. M.S. Barger: Sec., Dwight W. Pardee. Directors: Wm. K. Van- 
derbil4, F. W. Vanderbilt, C. M. D . Harold 8. Vanderbilt, William 
Rockefeller, Geo. F. Baker, W. K. Vanderbilt Jr., Ogden Mills, R. 8. 
ovens. Carl 8. Gray, Edward 8. Harkness, Samuel Mather and Frank J. 


Jerom 


Federal Mgr., P. E. Crowley, N. Y. City.—(V. 108, p. 1061, 1275, 1512.) 


NEW YORK CENTRAL LINES.—The N. Y. Central Lines equip. 
trusts cover engines, passenger cars and freight cars used by warious lines 


of the system, which ointly and govenpiy agree to pay 


prin. and ~- the 


larger part being for N. Y. Central. V.99, p. 1598; . 102, p. 345; . 103, 


p. 1792, 1981; V. 104, p. 362. 
ANEW YORK CHICAGO & ST. LOUIS RR.—O 


wns from Buffalo 


Y., to Lilinois State line, aoe 8 miles leased between Dunkirk and 
Silver “Creek, leaving 495 miles; leases the proprietary line, Ohicago & 
State Line RR., Illinois State line to 71st St., hisago. 10 miles; also leases 
Dunkirk to Silver Oreek, 8 miles; total, 513 miles; erecenee, in Buffalo. 
N. Y.. 2 miles. and 71st 8t., Chicago, [l!. (Lake Shore as. ). 8 miles. 

Nickel Plate Conn. RR. (4 miles projected at Buffalo), 505, p. 819. 

“ADVANCES” AND “STANDARD RETURN,” Ads) lien page 5. 

In Mar. 1918 the company had not yet concluded a contract with the 
U. 8. RR. Administration. The so-called ‘‘standard return,’’ as certified 
by the I.-S. C. Commission, is $2,218,857, in addition to which non-operat- 
ing income in 1918 amounted to about $25, 000, making total income of 
$2,243,857; against this the deductions for fixed charge Ss, war taxes and 
corp. expenses would be $1,542,674. The figures shown for 1918 (shown 


below) include for punces of comparison the results 
Federal cone an 


portation. V. 108, p. 1061 


STOOK. oe Jul 1916 Cleveland interests bought 
6.15.0 from the New York Central RR. Co., viz.: 


of operation under 


the income expenses and charges of the railroad cor- 


nr control of the 


$6,240,000 common. 


ns 2d od oe ond $2,503,000 Ist pref. stock. In payment was giver 

000 notes (secured by the stock and bearing 4% 

nt 1 five _—s — 5% thereafter—one note due $650,000 in is 
and the others for like amount at intervals of one year thereafter. V. 

p. 146. The Nickel Plate Securities Corporation was incorporated in pete: 


ware on Dec. 4 1916 with $15,000,000 auth. capital stock ($2,500,600 


ref.) 


to hold the control of the Y. Ohicago & St. Louis faows as ibe Miok 1 
Plate road). Principally a freight road. V. 103, p. 2238; V. 104, 1899 
After 5% on $14, .000 common stock, all classes of stock ‘share <a 


First preferred_.__-- 5 7% by'ly 5 2% 
tol hm mee tee ie 5 B 7 5y'ly 65 0 
ee 0 O 3y'ly 4 m 
In the first pref. in 1918, Jan. 124%4%; July, 2 216 % Zo + 
1929. On 2d pref. paid 24% Jan. and July 1917; “Jan. 


BONDS.—First mtge., abstract, V. 45, 


DIVs. b. fines 1907) |'08. ®- 10. °11-"12. ‘13. °14. LS 


16. "17. 1918. 
5 5 2 ,2is, 
Ting ne 


none since to April 
1918, 24%%; July, 


541. 

The stockholders on July 2 1918 suthogtceh’ a “‘Second & Impt. Mtge.’ 
for $35,000,000, including the $10,000,000 debentures of 1906, which are 
‘ eqe uaily secured; leaving $25,000, 000 that may be issued for improvements. 

e bonds are to be issued in series, each series to bear such rate of interest 
as may be fixed by the directors. In Mar. 1919 the initial $4,135,000 bonds 


under this mortgage was sold a? reimburse the company 
tures under Federal control. 108, p. 1061, B79. CW 


for capital expendi- 
107, p. 1670.) 


Equip. trusts, V. 103, p. 1032; V. 104, p. 952’, 1592, (Ws01: V. 106, p. 2007. 
REPORT .—Report for 1917 in V. 106, eR: 2007 (1918, V. 108, D RY ote 


Rallroad revenue 
Operating income_.___- 4,518,937 3.011.759 
Other income._....._- 196,522 355,875 


18. ivi 
1 $22,656,381 $16, 901: 206 $15, $27 22 :928 $12. 338, 380 


aa 


$2.744.788 
93:703 229,944 








Gross corp. income.. $4,715,459 $3,367.634 $3,586,680 $2,974,732 
Interest on bonds_--_-___ $1,378,300 $1.324 ‘56 46 $1,157,267 $1,146,537 
Hire of migmens, &c.. 1,024,505 1 ay + +4 5) 35 aan 1,017,620 
Div. on first pref______ See text (5)249 (5)250, 
Div. on second pref._.. See text (5)549, 590 (sesars: 09 Se UPS 

Bal., sur. or def_____ (?) sur.$50,754 sr$1,032,531 sur.$560,575 


Of the 2d pref. dividends here shown in 1917, one ($274,995) was charged 


by company against 1916 surplus earnings. 


Chairmen and Pres., O. P. Van ingen, ©. L Vigo Tresidente,. W.S. Hay- 


den, R. Nutt, M. J. Van Sweriugen . 
Sec., W. D. Turner; Treas., L. B. Williams. ipirentoes: 


Bradley ag ee D. Hewe; 


Van Swerin- 


wij J. Van Sweringen, W. H. Hayden, Zz weate,O: L. Bradley, 


Moore Parmel Herrick, J. House, ie i 
Tinker of N. ; F. E. Myers of Ashland. O., and Bi. 
and W. D. Turner of Cleveland. 


- Painter and E. R. 
D. Howe, F. H. Ginn 


Federal Megr., J. J. Bernet, C eveland.—(V. 107, p. 1670; V. 108, p. 
269, 579, 879, 1061.) 


* NEW YORK CONNECTING RR.—Owns 4-track viaduct bridge and 
connecting road forming a line 8.96 miles in length from Port Morris, N. Y., 
at Hell Gate to Long Island City (with line to Fresh Pond, 4. 32 m.), a 
connecting link between the N. Y. N. H. & H. RR. yh the Pennsylvania 
RR., each of which owns $1,500,000 of the $3,000,000 capital stock. 
Opened for passenger service April 1 1917 and for freight service Jan. 17 '18. 
Passenger trains run thence direct to Penn. RR. station in N. Y.; freight 
trains at to Bay Ridge, ege A , Pocus by ferry to and from Green- 
ville, J. V. 104, e. 1045, 1388 06, p. 39% Of the lst M. 44% 
($30,000,000 auth.) , $24,000,000 have been sold, Geerantecd, D a a er an 
int., jointl if and severally. by the Pennsylvania RR. and N. 
Hartford R. In Nov. 1917 issued $1,500,000 one-year notes. eleral 
Mer., E. J. Pearson, New Haven, Conn.—V. 107, p. 604.) 


* wish one & GREENWOOD LAKE RY.—(See Map of Erte RR.)-— 
Uwns from Croxton Jct., N.J., to —_ Forest, 42 m., and pragaeies ¢ to 
Ringwood, &c., 8 m.; Watchung Ry., Forest Hill to Orange, Wes: Ge 

total owned, 54 m. ‘Stock, $100, ; par, $50. Leased to Erie RR. for 
999 years trom May 11896. Prior lien bonds are Tae prin. and int.; 
by Erie. See V. 63, p. 513; form of guaranty, p. 463. 


* NEW YORK & HARLEM RR.—(See New York Central Railroad) .— 
Owns steam road N. Y. City to Chatham, N. Y., 136 m. Also owags strevi 
railroad on ee S ese evenaes. N.Y. Steg "10m. Assets, V.95, p. 47. 

The N. Y. Contes RR. owned on Dec. 311917 $6,630,250 of the 
$10,000. 000 stock. on p. 208, ee V. 93, p. 1788, 1600, 1696; V. 94, 
p. 1057 0 1157) Vo es 

The steam road (since partl D ectritied) was leased April 1 1873 for 401 
years to the N. Y. Cent. & Hudson River RR. Co.; and the street railway 
was leased July 1 1896 for 999 years to the Metropolitan Street Ry. (now 
N. Y. Railways Co.), at annual rental now providing dividends as follows, 
the interest on the bonds being taken care of under lease of the steam road: 


Renial— Dividends. Payable— 
Steam road—10% per annum guaranteed____.---.--- Jan. 5: July 5% 
Street railway—$400.000 eer per annum__-__- April 2%; Oct. 2% 
—(V. 106, p. 2229; V. 108, p. 79.) 


* NEW YORK LACKAWANNA & WESTERN RY. —Binghamton to Buf- 
us to and Internat. Bridge and branches, 214 m., of which the main line, 213 

is double track; D L. & W. has a lease for duration of charter from Oct. 
i882. giving a guaranty of the bonds and 5% yearly on the stock. See form 
of guaranty of termima! onds in V. 67, D. 1357; see also V. 68, p«283. 


x NEW YORK & LUNG BRANCH RR.—Perth Amboy to Bay Head, N.J.. 
85 miles. Operated under an agreement made in 1888 for a period ot 99 
years with Penn. RR. and Cent. RR. of N. J., which jointiy and severally 
ewarantee interest and 7% on the $2,000,000 ‘stock, all owned by Cergtral 
area N. TR : Of the bonds $192,000 are’ 5s. Fed. Mgr., C. H. Ewing.— 
( Dp. 8. 


* NEW YORK NEW HAveN & HARTFORD RR.—Covers Southern New 
angiand and the only direct routes between New York and Boston. 
Lines owned in Fee— Miles. Leased (part owned)— Miles. 
Woodlawn Jct. N. Y., to Provi- Old Golenr | RR. (which see)... 532 
I 173| Lines Leased 


soston, Mass., to Hopewell Jct., Providence and Worcester_____ 48 

Sg Ain ty aM AB i: A A "213 nae & perenne (which see) 71 

New ms tom Conn., to Soetae- Se: ne Ae 109 
EE RE elie SP eds 120 Th 4 to New York City, &e. 

Lines ‘to Prvtatieid, Litchfield, 3 « } | Sees 1 


On April 1 ah began ipperating Me Be Connecting RR. (which. see 
above). V. 104, p. 1592; 105, 2094. 

In Oct. 1904 $29. 160, ay of the “358, 118,982 N. Ont. & West. com. 
oo was goquired. ne $45 Sort el $100 share and $2,209 of the $4. ~~ pref. 
ane: 481: V. 80, p. 1363; V. 95. p. ve 

ay 9 iia 5 Se aoe was > Be. to BY from yy _ York 
gamma the remaining one-half ($2,352,052) of its majority holding of 
$4,704,100 pref. stock of the Rutiand RR., the other oo having been 
acquired by the New Haven road in Feb. 1911. Decision d ingnones suit 


to event this purchase was upheld on Dec. 7 1915 by N. Court of 
Appeals, but the New Haven, it is stated. stands peasy to soll out. Rut- 
land pref. received 2%, dividend April 1917 and 1 918. - 93, p. 1600) 


1788; V. 94, p. 1317; 95, p. 1608; V. 101, > O74: 
Owns Larry art Be stock of Central ar ngland Ry. (which see) and 
guarantees $13,427,000 gen 4s. V. 92, 1179, #375, 1436; V. 93, p. 866. 
ow racticall ‘all the stock of the N. Py Westchester & Boston. 177th 
St.. N Mt. Vernon, &c.; total trackage, 74.57 miles. of which 
£0. -57 held in tee and 34 m. +m. aoe peteal sieor Vv ieee gee ond 8, 
(0408 12 1208. Y 346: G3 156: p. 643. 1d19. See “Electric Hatiway Section.' 
A ae HUSETTS ACT.—An Act of Mass. Legislature duly adopted 
y directors on May 8 1917, gy) ants authority to retain ession of 
rt subsidiaries, but requires th e of the Rutland RR. stock within five 
oe (unless the time saunenaes): 2) makes numerous stipulations as to 
sundry branch line securities shall be treated in the accounts, 
(B) limits dividend on common stock to 5% p. a., until various conditions 
are complied with. V. 104, p. 2010. 
SEGREGATION .—The stockholders on Apr. 21 1914 approved an 
ment which had been reached with the Govt. for a surrender to inde- 
dent contro! of certain parts of the system so as to Peas a suit under 
anti-trust law as follows: ‘ee The Boston RR. Ho . steck own- 
ms 52% of the stock of the Boston & Maine RR. has —t transferred te 
6 trustees, viz.: Marcus P. Knowlton and James L. poherty of Sprinetield. 
Mases.; James L. Richards and Oharies P. Hall of Boston, and Frank P. 
Oarpenter of Manchester, N. H., and, after arrang ade 
to protect the minority stock of the holding company, they shall sell the 
Boston & Maine stock before (as extended) Oct. 1 1919. 107, p. 1482, 
1802. See V. 103, p. 166; V. 99, p. 1221. oe estas’ ts i aine. 

































































%* Government 
APR, 1919. *§oxerm RAILWAY STOCKS AND BONDS Acoma. 91 
RAILROAD COMPANIES Mtles| Date Par Amount Rate When Last Dividend |Places Where Interest and 
* [For abbreviations, &c., see notes on first page) Road | Bonds Value (Outstanding % Payable | and Maturity Dividends are Payable 
we See ge yy aie 1889 | $1,000) $1,500,000 Coup, offi 
B ilerm ZC&Ir --- * ° r) ® 
Sevcbbenan & Springfield in M gold assumed ...zc* 1892 1,000 ’ 750,000 3 g 7 4 $ pur t 1932 neo > at ¢ Bank. many 
Danbury & Norwalk cons M ($100,000 are 6s) --zc* 36) 1880 1,000 500,000; 5&6 J & J\July 1 1920 Resend Nat ‘Bk, NewHav 
Gen mtge Danbury, Conn, to Wilson Pt, &c.zc* 36; 1885 1,000 150,000 5 A & OJ/Apr 1 1925 do do 
First ref mtge V p 210) gold assumed - xce* &r OG) 1906 |b 40 muta 350,000 4¢ 5 & DiJune 1 1955 do do 
Bariem R & Port ist M gold $15,000,000_Us.xc* &r 12, 1904 11,000 &c} 15,000,000 4¢ M & N(|May1 1954 Lincot Nat Bank, N Y 
Wengatuct: first mortgage gold assumed. -.- xo* &r 61; 1904 | 1,.000&c| 2,500,000 4g \M & N|May 1 1954 paca Nat Bk, N Haven 
. ebentures .. _. amined coal, SEE |akdcenenie 234,000 3% |A & O/Oct 1 1930 do 
oston & N Y Air Line ist M $5,000 ,000 (assum) -_x ---| 1905 1,000; 3.777.000 4<¢ \F & AjAug 1 1955 fo doe 
vig BS 3S eee eee 5.60) 1900 (7?) 160,000 4 A & O/Apr 1 1925 New Haven, Conn 
N H & Northampton ref M $10,000,000 guar p &1-x} --.| 1906 |-.....-.| 2,400,000| 4 -\J. & DiJune 1 1956 Second Nat Bk, N Haven 
Gomsoideted ta == $7. -500,000 g assum --x0* &r ---| 1906 | 1,000&c £00.00 4 M & S/Mch 1 1956 do do 
mtures _._.- onal -cnite tad meena x ieee abs ds elas hice inn aca a a a ses glib ta i ae sms si she 
Providence Secur Co debs g gu red 105 beg 1917_xc* ---| 1907 1,000; 16,758.000 4g M & N\May 1 1957 Equitabie Trust Go. N ¥ 
Bds of elec roads. See text below & *' Electric Ry. Sectioin 'p-72 --------| See text |4, 44, 5| Various 1918 to 1956 eT 
Equipment trusts, due $166 000 yearly __.______ eon} 1914 000; 1,826,000 5 A & O/JApr 1919- 1929 |Farm TrOCo, N Y 
de ser AA due $48 or 349 600 sa -PhPc* ---| 1914 1,000 2. 6¢ |M & N/May’l19-Nov '24) Phila Tr 8 D & Ins Co 
de ser BB due $123 & $122,000 s-a_CP ee oy Sse 1,715.000 4% |\J_ & D/)June’l epee °25| Phila Commercial Trust 
do Ser DD due $171,000 84...CPe*|_~~7| 1918 "71,000, 3,249'000| 6 [Matis eee 19-3 ‘38 | Gommerclai Tt Go, Phila 
ser ue C—O c seid e * ’ . 
seal epee ret os Mee Nate Ml ams | socal seaonl a a o Slisr 1ieei real 
es € gu. Cc | . , . . 
Boston RR Holding Co— = Yer entral| N. Engiain Ry— See co|mpanies niin ” i 
New York Connecting RR and "Old Colony—See th/ose coimpani es 
Providence & Worcester first mortgage currency - _. 1897 1,000; 1,500,000 4 A & O oes 1 1947 RI Hosp & Tr Go, Prov 
ding notes gu(there are $8,7 ae not gu one] J neeamnwe 5,000,000} 4to5 |-..--... net DTeee . hiewcadnalinetbeadsaeee 
N Y Wes & Bos ist M $60,000,000 g red 110G xc* &r* ---/ 1911 | $ &£ See text 4% eJ & Ji July 1 1946 New York & London 
~— meena Navigation Co debentures gold _._.x Gaol SOUP beasunnne 3.600.000 ‘ z ¥ ox i ner 45 ips sect Alakd acte win ae soe agen, red sale 
sie sda tn iat tceciptae bs cits Vc ew ad Satna: ke eae ¥ an Shad bie ot iseheiadcvaraces 
Springfield Ry cos 4% cum pref stock red 105 guar. eS eee 100; 3,387,900 4 J & JiJul cdda tip hnaa cet wk oie seat 
New York & Vorthern—See RY Y Cent RK. en 
Wew York Ontario & Western—Common stock -- -. -- oe 100 55-133 .988 leila nial bah antaosiaileoa Jan 14 1918,2%/|Ohecks mailed 
Peg yy | (first) mtge $20,000,000 gold .-Ba.xc*&r| Text | 1892 1,000; 20. ,000 4¢ M & S June 1 1992 Office, Gr Cent Ter, N Y¥ 
Gea M $12,000 fo gold red 110 (see text) ..Nxce*&r) --.| 1905 1,000 ,000 4¢ J & D/iJune 1 1955 do 0 
Equip notes ‘A’ due $36 6.00 8-8 uA 90, DP, 97 oh) - Baz ---| 1910 1,000 “72,000 4% \A & O Oct ’19-Apr '20| Bankers Trust Co, N Y 
Equip notes Ser ra) $30,000 s-a (V 96.p 420 --Baz| __-| 1913 1.000} 540.000 ‘i M & §8/|Sept’19-Mar ‘28 do do 
Equipment notes Series ‘‘D’* due $35, 2 ee wwsl Sere 1,000 280.000 4 A & O/Oct '19-Apr ’23 do do 
New York & Ottawa—See N Y Central RR. . 
! 
NEW YORK NEW HAVEN & HARTFORD (Concluded)— Income statements for calendar years: (1) Corporate ade 
Rie ete stocks of the companies which control the Connecticut and a 1917. 1918. a 
e isian rollieys were piac in the hands o rustees—five for eac Stand’ dreturn17, 095, On ee EIN? | N.Y.W.&B. 
« (3), The majority s ‘toc cof the Merctianta’ & Batners a eta a se Other income. 5,562,533 6,682,707| | Tty., Guar” 864.000 864,000 
aven “* w been ,. 2 
(4) The minority stock of the Eastern Steamsbip ration, beld by | Gross income_22,658,418 --_--_-- Bond, &c., 


Corpo y 
ag) New Haven RR. shall be sold LE hw AR 11921 ed atonal in 1919), and 
in th p aepaiens Lf be sepeives one peer ae plan 
in 1916, 103, 1601. 99. >. 1369. 1454; V. 196. D ies. 

(5) Wwrethes & “Long asiand, Sound a lines retaine i 
pa be d ry ined by I Comm. - 103, p. 1981; V 08, p. 2184. 


VY. 107, p. 906. 
(6) The emnies poe et cough na ng by pin AS 11921. V. 108, > - 1275. 
n.Y. The stocks anies trolling stree calieas « in 
shal! wy AS var 1 1921. “1000, 1072, List. 1239, 1245 
- 99, p. 467, 270, 198, 120, 1131, 1237) "100, 642. 
a of Inter-State Commerce Commission shiy avis. a 99. p. 27u 
oe against former directors. V. 99. p. 198. 270, 407 ‘? 1052 
af "Ss 2, P- 345, 251, 134; V. 103, p. 844; V. 104, Dp. 1592, BOL, . 108, D. 
‘aeack. —Common stock, authorized issue unlimited. Pref. stock, 
authorized, $45,000,000 7% cumulative. The plan to sell a block of this 
stock in order to take up the collateral notes ($43,964,000) was in 8 


in March 1918 when the aoe t loan below mentioned was granted. - 105, 
p. 1413, 1420, 1708, i=: 106, p. 1127, 1131, 1231, ny 
Penn. RR. on Dec. 31 to17 owned $5,312, 500 stock, also $2,000,000 1-yr 
5% coupon notes, and N. Y. Central & H. R. RR. Co. $1,545,600 shore. 
DIVIDENDS.— Ma fe ag 1894. 1895%01912 1913. None 
ge See ee 10 yearly 9 8 5 since 


GOVERNMENT LOAN.—On March 27 1918 the Director-Genera! 
agreed to advance to the company, for the purpose of protecting its matur- 
ing notes, $43,964,000 due as extended April 15 1920 at 6% int., with the 
right of renewal to the company for 1 year more on the same terms, taking 
as collateral for the advance substantially the same securities which were 
then pledged to secure the $43,964,000 of notes that matured April 15 1918. 
The right is reserved to the Secretary of the Treasury at any time to sell 
the collateral, or any part thereof, at such prices as he may determine and 
to apply the proceeds of such sales to the retirement of the notes. V. 106. 
p. 1344, 1676, 1689. From June 1 to Jan. 31 1919 the Govt. advanced the 
company, in all $67,125,000. V. 108, p. 269, 540, 579. 


BONDS.—Harlem River & Portchester Div. 4s of 1008. V 85, 1143 

Debenture certfs. of 1906. V.81, p.976, 1039, 1493; V.84, p.1 3, 694. 

In Feb 1907 145,000,000 francs ($29,000, 000) 4% "15-year debentures 
with a fixed rate in marks and £ were sold. V. 84, p. 
931. The dollar bonds are issued in exchange for the i ence aa 
$ for $, and are to be secured by any future mortgage on the main line be- 
tween Woodlawn, N. Y., and Providence, and also p Sartaar eee, 235 miles 
pro rata with ony Le ‘ponds secured thereby. - 103, Bs 759. Provi- 
dence Terminal . bonds ($7,500,000 authorized), fe V. 82, p. 929. 629 
693, ayy 1323; 83, p.- 81 


6, 029 3 000 6% ‘debentures are convertible into stock after Jan. 15 

1928. ot par , and are to be secured by wang mtge. hereafter rente. foverins 
he main ines between comeee. a City, and § Mass.. or 
Hee Haven, Conn., and Providen I. V. 85, p. 1270 te 1402, 1647 


The $700.000 5% Cohen “yg 454 Haven station are to be secared by 
any future moet enge. V. 103, 1302, 1119, 1593; V. 106, p. 1675. 

e In April 1918 $3,141,000 of the $19, 899, 000 30-year 4% cepameures ~ 
the Providence Securities Co. been acquired by the N. Y. N. 

H. RR., which had assumed a issue, and its shareholders i AR, | £ 
1917 to authorize not exceeding $16,758,000 4% debentures due in ‘Apri 
1957, to be exchanged $ for $ for the rest. V. 106, p. 1577, 1689. 

The development of the adjacent surplus real estate uot used for the 
Grand Central Terminal, N. Y., will be financed through the N. Y. Realty 
& Terminal Co., whose stock is ene, owned and obligations guaranteed 
sat ln £ N.H.&H andN Jentral BOs 00, sem ae 

uip. notes, V. 106, Biol 1560, 1676; V. 98, 913; V. 99, p. 1367, 1452, 
191" V. 105, p. 1708, 910 - 103, p. 19; Pe0L. In June 1918 a new 
$3, 420, 000 issue, series DD, = 6% interest, was sold. 106, p. 2560. 

Of the $21,390,000 N. Y. Westchester & "Boston Ist aie this company 
owned $2, 190, 000 on Dec. 31 1917. See “Electric Ry. Section.’ 
Outstanding Consolidated Ry. Co. Debentures Assumed (see ‘‘Elec. Ry. Sec." 
4% 1906 x$4,.255,000 uly 1 1954|4% 1906 -_x$2,011,000 Som. 1 1986 

4% 1 .. x2,309,000 Jan. 1 1955/|3-344-4%'05 x972,000 Feb.1 1930 
4% 1908 22 21:340:000 Apr-1 1955| 
Outstanding Street Railway Bonds Assumed as 0 Dec. 31 1918. 


Cant 5 per cents except as shown. : See page ist lec. Pg Section"’). 
w.& Es $48 $1,992,000 Jan. '43| Hartf. y.% 4s_.-$2,500.000 Sept. ‘30 
N.H. a 283,000 Sept. °33| 4% debs.--..- 65,000 Jan. * 
Mer. Horse..-..- 415,000 Jan. '24 et =. 320:000 July ‘31 
Norwich St....-. 350.000 Oct. °'23\ Branford Elec... 63,000 Oct. °37 
Montv. St_.-.-- 250,000 May ‘20 | Mer. e. & Comp. 175,000 July ‘28 
New London St. 150,000 Oct. *23 Staff. Sp. St.... 400,000 July ‘56 
Hart.M &Rock. 200.000 Oct. '24 


GENERAL FINANCES.—Effect of wage and rate incronaes in 1918. 


V. 107, p. 604. Loans and bills payable Dec. 31 1918, $57,0 
In Jan. 1918 N. Y. Ont. & Western Ry., $29,160, 006 of wears stock Is 
owned by this company, paid a Crvitens of 2%, ‘the first distribution since 


1916, when 1% was paid, p ed by 2% in 1913. 2% yearly 1906 te 
Fee eid 436 % in 1915. V. 105, p. 2456; V. 107, p. 2156. 
“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 
d ces, see ‘“‘“Government loan’’ grove. 
Eotere’ ofc} operating contract with the U. . RR. Administration calls 
. for $17,173,367 compensation annually. 





ST.—Pledged and unpledged, V. 103, p. 1605; V. 105, p. 1413. 
Uoutingest Mabilities, see list V. 103, p. 1604. 


int12,770, 838 11,922,582 
Misc. expenses "310.278 "228066 
War taxes____ 84,255 


18 
L’s’d road rents6,020,712 6,156,544 
Misc. rents & 

















tax accruals 307,061 256,297 
Bos. Total deduc__20,614,892 19,580,086 

Co., Guar__ 122,235 124,567 | Net income... 2,043,525 -...._ - 

REPORT .—For year 13%, A V. 108, p. 1504, showed: 

(2) Fed’l Report 1918. 1917, 1916. 1915. 
Miles operated_-_-.-..- 15592 1,995 2,004 
Passenger earnings_-.__. $39,379.917 $34, 427, 801 $31,0855035 $27,996,925 
Freight. earnings. ....-- 50,721,288 40,395 ‘999 38,727,424 34,397,449 
Miscellaneous -___..---- 12,193,008 10. 961,093 10,619,708 7,712,212 
Gross earnings....-.- $102,294,212 $85,784,893 $80,432,167 $70,106,586 
Net, after taxes_._.... $11,315,322 $20,480,927 $23,058,358 $22,069,085 
Other income._....._. x 7,260,790 7,288,281 5,568,512 

Total net income____ $27,741,717 $30,346,639 $27,637,597 
Interest on bonds, &c_ jase corpor- $11,922,584 $10,894,567 $11,392,027 
GG ZA... oc cwcane ate report 12,298, 713 12,912,703 10,599,702 
Separately oper. prop. |above & ‘‘x’’ 1, 116,325 984,391 »726 

LES ae ie ama em ea $2,404,095 $5,554,977 $4,659,140 


x The Federal report shows $907,050 non-operating income for 1918, an 
increase of $269,897, and deductions for rent for oquptiness $1,104, 874, 
being a decrease of $1,565,659; and joint facility rents, $3,3 494, an in- 
crease of $261,491, leaving, after including Ae 15° 833, scaeaat of items 
prior to Jan. i 1918, a net income of $8,926,838 


OFFICERS.—Pres., E. G. Buckland; Fed. ly E. J. Pearson, New 
Haven, Conn.; Sec. and Treas., Arthur 'E. Clark. 

Directors.—Howard Elliott, N. Y.; James L. Richards and Jos. B. Rus- 
sell, of Boston; John T. Pratt and J. Horace Harding, N. Y. City; T. De 
Witt Cuyler, Phila.; Arthur T. Hadley, Julian M. Tomlinson and W. B. 
Lashar, Bridgeport, Conn.; Francis T. Maxwell, Rockville, Conn.;Ed- 
ward Milligan, Hartford, Conn.; ~ Frank iF Matteson, Providence, Ri. a3 
Harris Whittemore, Naugatuck, Conn.: Edw. G. Buckland, New Haven, 
Connt—(V. 108, p. 579, 683, 784, 879, 974, 1275, 1604.) 


* NEW YORK ONTARIO & WEST. RY.—Operates trom Weehawken, 
opposite N. Y. City, to saint? on Lake Ontario. in all 569 miles, viz.: 


Road Owned— Road Controlled, &c¢.— aeten, 


Oswego to Cornwall, N. y.. 1% Pecksport, Conn. (leased) - 


branch to New I ce, Saeed 22) Ont. Carb, & S. (leased) Cadosia, 
do Ol ME ss om aes ow oo men ie N. Y., to Scranton, Pa, &c...- 73 
ao to Ellenville .........-. 7| Rome & Clinton (leased) - Ti eam dae 
———| Utica Clinton & Bing. (ieased) -.*31 
Total o --- 319| Wharton Valley (owned) -..-.-.. 


Trackage(i 30707 W.Shore RR. 
C’nwall to W’ken (V.61,p.425). 56 
* See this company. 


Ellenville & Kingston (leased)... 28 
Port Jervis Mont. & Summitville 
(owned and | diab be 6 nak le 


CONTROL.—In Oct. 1904 N. H. & H. RR. sogulred $29,160 000 
com. stock a at 648 per share and $2 200 of the 4.000 pret V 95. - 481, 
V. 79, p. 2086, 2643; V. 63. 2458; V. 81, p. 1044; V. 97, p. 1427: 


eloaiesgapilbicie is $4,000 old preferred. V. 79, p. 977. 980. bit 





“ADVANCES” AND “STANDARD RETURN,” &c.—(See page 5.) 
“Standard return’’ under Govt. contract, $2,103,589. V. 107, p. 1670, 
1748, 2376. 


COAL PROPERTIES—‘OTHER INCOME.”—In _ 1899-1900 coal 
properties having then a maximum output capacity of 2,700, tons 

annually, were brought under friendly contro] with aid of loans from the 
Railway Co. and are now owned by the Scranton Coal Co. and the Elk 
Horn Coa! & Iron Co., the Railway Co. owning the stock of both companies. 
The $6,000,000 5% lst mtge. notes issued by the railway to enable these 
coal companies to acquire the aforesaid properties were all paid off on or 
before Dec. 1915, ont on Dec. 31 1917 the railway held as first liens on 
said properties former 2d mtges. for $1,153,000 and $2,400,000, respec- 

tively. Un paid interest due the railway in’ these mortgages aggregated 
$837,500 to Sune 30 1912, and continued to accumulate without payment of 
the amounts accruing until 1917, when the railway received $637,500 on 
account of same, permitting it to pay said 2% dividends on its stock Jan. 14 
1918. Similar receipts quite independent, of the o pus ¢ of = road by 
the Government are expected in the future. See 06, p. 1677 


DIVIDENDS: f 5. 06 to "11. "12. "13. 1914-15. "16. 1917. 1918. 
On common %\ 4% 2% yearly. 0 2 None 1% None Jan. 2% 
In Jan. 1918 paid 2% dividend on common stock. See V. 108, p. 1512. 


BONDS, &C.—Refunding mige. for $20,000,000 covers 319 miles of road 
owned, all the securities ss a he Ont. Garb, & Scran. Ry., 54 miles, and all 
after-acquired property. V. 72, D: 87 18, iP: 2012; V. 80, p. 651. As 
to the $12,000, Gen. M. 4s’ of a, Ss * 1339° ‘130: vv. 
tO a ee oO 908; V. 96, p. 420, 655. 


EARNINGS.—12 mos.» { 10 --Sm $10,895,005; net (bef. $920,481 
Jan. 1 to Dec. 31. 1917.-Gross, 9,164,878; taxes), 2,544,269 


Income account for 1918 based on Government compensation. (V. 108, 


1603.) 
$2,103,589 | Deductions...........-- $1,506,608 
208 805,573 


tandard return 
Other income ,590 | Net income.........-.-- 





[Vou. 108. 
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ent Priva 
APR., 1919.) * Genta” RAILWAY STOCKS AND BONDS See. 93 
RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dividend |Places Where Interest and 
or abbreviations, &c., see notes on first page} Road Bonds Value (Outstanding % Payable | and Maturtty Dividends are Payable 
Bew York Phila & Norfoik—Stock, $4,000,000 --_.___ SE EES $50; $2,500,000/12in ‘18 M & N30)/Nov30 1918 6% |Cheoks m allied. 
First mtge $3,000,000 g (V " Bue. 978) --FP.xc* 112) 1899 1,000 -600,000 4g |J & J\Jan 1 1939 Broad Street 8 tation 
Income mtge g non-cum r 68, Sos pee 8) ...FPx 112) 1899 1,000 784,006 4 M & NiJan 1 1939 Checks mailed (see text) 
New York & Putnam—See tral RR. 
* ocka way Beach—Ilst M 31, B00. "000 gga -Ce.c* 11) 1887 1,000 984,000 5¢ \M &_ S\Sept 1 1927 Treasurer Penn RR, NY 
Second mtge income bonds non-cumulative. Ce. ar 11) 1887 1,000 980,000/Up to 5 (5 in 1918 Sept 1 1927 Broa. St_Station, Phila 
NY Short Line—1st M $1,500 p &1.PeP_kv 9.38) 1905 1,000; 1,500,000 4¢ F & Aj/Feb 1 1955 Readi Terminal, Phils 
N bf i & West—Midiand Ret ist My if ext ’10- Ce. x 72 1880 | 500 &c| 3,488,500) 5¢ |A & O/Apr 1 1940 Office Church Street 
Paterson Exten RR Ist Mext in 1910 at 5% 8 1; 1881 1,000} _200,000/ 5¢ |J & DjJunei 1950 do do 
New York S & Western first M ref g_. -__- J 127| 1887 1,000; 3,745,000 5g |S & JiJan 1 1937 do do 
Second M ($1,000,000 gold) 3d MM on 72 m.Ce.z 127| 1887 1,000 447,000 4% ¢\F & A\Feb 1 1937 do do 
mortgage for $3, ogee 1890 1,000} 2,552,000; 5¢ |F & A\Aug119 do do 
Terminal first mtge for $2,000,000 gold- -.Usx.c* & ---| 1893 |1,000 &c| 2,000,000 5¢ \M & N|May 1 1943 do do 
Wilkes-B & E’n st M ¢ gu p &I ( .D a 65, 1892 1,000; 3,000,000; 5¢ J & D/\Junel 1942 do do 
pment notes series A due $40 MR. ..X, oul Ene 1,000 200.000 4% FF & A us 19-Aug *21|Commercial Tr Co, Phila 
Oo B due $21,000 semi-ann_____._.__- ---| 191 1,000 194, 6s (M & NM lay'19-M y'23| Phila Tr 8 D & Ins Co 
ye ed, due § $,000-$27 ,000 semai-ann <2} 101 1,000; 412: 44%e@3 & J\J'ly19toJ 1y'26|Phila Trust Co, Phila 
Passaic & N Tee A M (999 years rental) ext 1910 --# 3 1885 500 70,000 5 J & D/Dec 1 1940 Office, 50 Church St, N Y 
New York Texas & M exico—bee Galveston Harris & San) Antonio 
Ne ewark & Bloomfield —-St tock, oo 4 ---- | 50|- 1,600,000 6 A & O/Apr11919, 3%|90 West St, New York 
ewport & Cincinnati Bridg Louisville & Nasi ville ' 
Niagara Junction Ry—First M aan tae ond Ba pe° Text} 1902 1,000 175,000 5¢ |F & AjAug 1 1922 Bankers Trust Co, N Y 
_N ik & Portsmouth Belt Line— meee ---FPx 8 1898 1,000 -000 5 F & AjiFeb 1 1938 Fidelity Trust Co, Phila 
Eliz Riv ist Mg gu p &isf red 10s anon” 1 ;GP.x0* 4.6, 1905 | 500 &c 157,000 4¢ A & O/Oct 1 1935 Girard Trust Co, Phila 
Norfolk & Carolina Atlantic Coast Line R 
Norfolk Soctiese Gtadk k $16,000,000 see. oe ee 100) 16,000,000} .....-..}--..-... 7 1 1914. %\Checks mailed Norf office 
First mortgage.......... 2... -----2--- Mp 223) 1891 1,000! 1,655,000 )g iM & N/May 1 1941 Metropol Tr Co, é& Y 
First General mortgage gold redeemable at 115 -- 223, 1904 1,000 825,0 ge WJ & JIi\July 1 1954 Guaran maranty Trust Co, N Y 
Suffolk & Carolina Cons mtge gold red 110 75, 1902 1.000 650.000 ig J & JI July 1 1952 International Tr Co, Balt 
lst & Ref M $35,000,000 red 105 since 1915 Ce.xc® 789, 1911 | 500 &c\h12870000 g¢ iF & Al/lFeb 1 1961 Central Trust Co, N Y 
Raleigh & Cape Fear lst M g___.--_-_--.. 1 32) 1903 1,000 137,000 g \M & S/Mch 1 1943 Columbia Trust Co, 4 Y 
Raleigh & Southport first mort $2.00. 000 __- 61, 1905 1,000 374,000 g |J & D\June i 1965 Columbia Trust Co, 
een & Asheboro Ist M $164,000 g-MeBa 82; 1910 1,000 164,000 sg J & JI\Jan 11940 Mero Tr &S & S Dep 00.8 Bali 
| Sh i pam Secured Notes call 101.........._. ~---| 1917 |1,000 &c| 1,000,000 6g \A & O/Apr 1 1920 Central Trust 
Equipment trusta series A due $25,000 semi-ann -_ evil ne Nodame 250,000 d JI & J SUly Seen "S40... ncsasnabiamioeed 
Nort *k Terminal—lst M $2,000,000 ¢ gu red__G.xc* ---| 1911 1,000; 1.000.000 4¢ M & N/iMay 11961 Guaranty Trust Go, 7? 
h Further amount pledged, see text. 








REPORT.—For 1917. in V .106, p. 1677. o~ . re in 1917, 3,816,029 





tons (out of 5, 1”. mee! tons), again 3, “a +947 i 
Years ending D - 3l— 1917. 19516. 1915. 
OS ES eee eee ee $9,164,878 $8,794,166 $8,779,753 
Net, after tones Cio oink $2,228,120 $2,326,249 $2,314,810 
| ea ae ¥ 2'510,383 ered 
Interest on 1 funded eae $1,145,200 $1,145,200 $1,145,200 
So interest and discount-_- 3 cots as 5243 71 eZ 
Ss, Cum monncneaccacccaccoce , * 460, 
Preferred dividends __.....__.____- 1 210 
on dividends........_. 1--(2%)1,162,144 (1)581,071 -....... 
Balance, sur. or def___.....---- def.$184,887 sur.$258,301 sur.$821,750 


Pres., John B. Kerr; Sec.-Treas., Richard D. 


York. "Fed. Mer., Joseph H. Nuelle, ge age ag H Fed. 
Arthur L. Parmelee. —(V. 106, p. 1677, 2649; . 107, p, 1004, 1670, 1748) 


NEW YORK & ROCKAWAY BEACH RY.—Owns Glendale Jct. to 


ockaway Park, 10.31 m., with branches, 2.06 m.; 


track. Stock, $1,000,000; ‘par, $100. Leased 50 years from July i 1904 by 
stock, whose endorsement is 
rinted on Ist M. bonds. On Jan. ries $101 ,000 eK were owned by 


Long Island RR. Co., which owns gt tr 
. I. RR., together with the $978,000 incomes. 


Vv. 83, p. 8 
on stock and incomes, 5% each, paid in 1914, 1915 and Proi6: in 1917 and 


1918, 5% on income, but nil on stock. Cal. year 
843; other income, $31,075; deductions, $44,244; 
(V. 100, p. 1079; V. 102, p. 1540.) 


J NEW YORK SHORT Jin RR.—Owns a cut-off for the moots Co. 
een Cheltenham an y Falls, 9.38 miles, opened M 906. 
V 79, p.1038. To be poke ked—2 tracks laid at present and on 1” 3 miles 


3 tracks. Leased to Phila. & eats Ry. for 999 


The $250,000 stock is owned b ¢- srs *° . om the bonds, 


principal and interest.—(V. - 1552; 


NEW YORK SUSQUEHANNA -— (See M 
* NE SQUEH NNA (A, WESTERN BR— (su (See Erte Map.) 


d (tn fee) or entire stock. 


Jersey City to Stroudsburg, ba gsls + ~~ KR - RR.... 8 
Other branches ~ 25 


(Double. ones 19 miles 


) 
Beaver Lake, N. J., to Unionville. 21 er ce te dei asin mae see ele 
Total road operated December 31 1916 -...............-.-.-.----222 


STOCK.—Pref., $13,000,000; com., $13,000,000, of whtch the Erie 
owned Dec. 31 1916, $25,610,658 com. and pref. —of this, $6, 
and $12,936,000 pret. being deposited under its mortgages. "Dividends on 
pref., Nov. 1891 to 1892, 24% yearly: none since. 


BONDS.—General 5s are reserved to retire 2d 4%s. See abstract, V. &. 
p. 84. The seconds are exchangeable for generals on payment of an assess’t 
Terminal bonds, see issue of Jan. 1898 and abstract, ¥ 57, 


anit 3,500,000 Midiand RR. 6s were extended 30 
see Paterson Ext. 5s 40 om at same pane. Vv. 90, 


mt notes, 1916. V. 103. 61. Loans 


31 mt $350, 000. ' Federal sAvences in 1918, $200,000. V. 108, p. 32. 
“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 


eee Gross, $4,353,420; net, $559,359 
EIA SE Gross, 3,478,993; net, 729,127 


REPORT .—For fiscal aie ending J Dec. 31 1917, in V. 107, 600: 


EARNINGS.—12 mos. {1918 
Jan. 1 to Dec. 31. 1917 


Calendar Operating Net(after Other Fired Add'ns Me Balance, 

Year— Revenue. Tares). Income. Charges. Bett.,&c. Surplus. 
. . ae $4,151,145 $708,956 $290,323 $975,057 $13,541 $10,681 
1916__.... 3.974, ot 962,088 249,355 994,510 97,811 119,123 
—(V. 105, p. 69; V. 107, p. 402, 600: V. 108, p. 379.) 


Fed. Mer., 8. }. Stone; Gen. Mgr. under U.8.Govt., W.A. Baldwin, 


N. Y. City. 


ANIAGARA JUNCTION RY.—A terminal and switching road extending 
from Niagara Falls, Y., to Fletcher’s Corners, N. Y., 4.86 miles; factory 


sidings, 9.16 miles. M cloctelealic operated since 8 
1837. Stock, $160,000 com. and : 


Lovelace; Treas., Paxton Little. 


*% NORFOLK & PORTSMOUTH BELT LINE RR.—See page 132. 


* NORFOLK SOUTHERN RR. CY gg te Dec. 31 1917 907.71 miles’ 
extending from Nostol k, Va., to Raleigh, Goldsboro and Beaufort and the 
Piedmont section. O., with branches. Of this total, the company owns 
794.04 miles and — 108.33 miles (from Goldsboro to Morehead Oty) 


and bas trackage rights on 5.34 miles; 44.82 miles 


onan entire cap. stock and bonds of Jonna L Roper Luciver Co., owniag 

600.000 acres of timber lands and 200.000 acres of timber rights. V. 87 

TAS The John L. nom oe. owns entire stock ($175 ,000) of f Carolina 

Bu Snow Hill to Pink Hill, N.C.,35 miles. V.95, p. 1684; 863. 
As to Cumnock Coal Mining a an ally, see V. M06. p. 607, 76; B. 


ORGANIZATION .—Successor Ma 73 1910 to N. 
Dec. 7 1909 per plan V. 87. p. 614, Tncorp. 


“ADVANCES” AND oreaneuial RETURN,” &c.—See page 5. 


BONDS.—Of the ‘First & Ref.’’ $35,000,000 


reserved to retire a like amount of underlying bonds. o Jan. 1 1918 
y a! Central Trust Co., 
for eed notes of 


retired by sinking fund. $555,000; held for compan 


$2. vk 000; held by public, $12,870,000; as co — 


1917 pledged or to be pledged, $1,575,000. V. 107, 


134,500 8% cum. pref. ($5,000 more 
pref. in treasury), all owned by Niagara Falls Power Co. 

Calendar year 1918, net, $58,873; other income, $527; int. and taxes, 
$28,415; bal., sur. $30, 985. Pres., Paul A. Schoellkopf; Sec., Fred’k L. 


Rickard. Office ote 
7. Trea 


total, 12.37 m.; double- 


90. Dividends 


1916, rental due, $362,- 
bal., def., $50, 326.— 


ears from Feb. 1 1907 


nce gees Gn 


639,000 com. 


years trom Taig ot 57 5% 
and bills an baile ies. 


ept. 1 1913. V. 97, 


is equipped electrica y: 


& S. Rat foreciosed 
in Virginia May 2 1910. 


bonds, $3,981,000 were 


also b 


measure; and 140 ales of standard. 
oars, 25 locomotives, &o. ta yee °o 


with trustee of $1, 575,000 First & Ref. 
1264, 1388, 1801. 
Atlantic '& North Carolina $325,000 


Jan. 1 to Dec. 31. 
REPORT.—For year en 
Cone Qeeretine ve Ae ter 


1917 (90 (908 m. + 299, ‘914 $i. "a3. *467 


Non 
EARNING S.—12 mos., {isi Ra ae 


‘)-- 4,939,172 — 1,503,243 
4,135,347 977,364 


Christie, 44 Pine 'St., wf 
Gen. office. Norfolk, Va. N.Y. 


— 


000,000 
V. 92, p. 660, 1109; V. 93, p. 667. 1191. 


Portsmouth Junction ‘to Cincin- 
1919. V. 108, 


¥ ce Bix 7 . 95, p. 361, 688. Boat 


1512. See below. 
DIV8— {| '04. ‘05. ‘06. '07. ’08. 
4% 65 4 


p. 502; V. o* He 151; 505; V. 
abstract, 6 
‘a r B 2 ‘215. Vv. Bi. p. 212. 


fund of 2% cts. er ton mines, V. 106, p. 


have been retired. 








ly the entire 
720.625; also by a Ist on the entire stock (§ 
($5,000,000) of the — L. Roper Lumber Co., own ing 0 planing, « saw and 
shingle ‘and cedar m with an annual oapacit of 1 


V. 03. p. 1534; V 
The ‘3-year notes Of 1917, $i, 900, 000 chan 


$76. ‘v a Pp. 137, 438, 


eq 


¢ 


ge logging oak ts 300 jogging 


These + any od are secured by a first mortgage on 334 ties. and, subject 
to underlying tesues ting. $3,805,000, on 455 additional miles, and 
lien on uipment, sotees at — $2,- 

,000 000) and Ist M. bonds 


mber property has 


been estimated at See 785 000. Sinking fund or 000 itor purch as long as 


»D. 120 98. Ke Le 
ag ot * to be seeured'b 
Mtge. » due 1961. 7 pledge D- 


guar. bonds of 1917, see that co. 


Equipment trust 6s, Series B, due on or pefore 1926, $20,800 (Dec. 31 1917). 
DIVIDENDS.—In 1911. v (quar.); 


1912 to Jan. 1914, 2% (Q.-J.). 


e since. to Oct. 1916. . p. 1000. 1072. 
, $5,753,644; net, $480,083 


aa 914; net, 1,619,546 


17 
ing Dec. i 1917 in V1 107, D. 1094. 


a, Balance, 
c. Sur. orDe 


$5530 206 $16 616. $89 3339.6 
378,859 1,376,590 50 


307, 543 1,278,488 
OFFICERS.—Chairman, Marsden J. Pe 
Svarvnoy: 4 Pine St., N. Y.;Sec..& Aud., J. 


Y.; Treas. 
ce, 44 Pine at 
wee Manager, Morris 8. x. By Norfolk, Va.—(V. 108, p. 269, 


* NO FOLK TERMINAL RY.—Owns a union genenet sation at 
with sporenches. re) ed June 1 1912, used by the Vir- 
he. * Norfolk tern Ry. and Norfolk Southern RR. which 
p—. yt entire stock and undertake to and 
faserens, and — oa of bonds. Bonds authorized Maron 20 1911, $2. 
weed. prin. and int., by the three lessor companies. o 
qnich $1000 000, 000 have been sold. Redeemable at 105 after at 1 1925. 


Pres., 


Maher; Sec., Francis W. ussell, and Treas., 
H. Hix, all of Norfolk, Va.—(V. 93, p. 667, 1191; V. 94, p. 1696.) 


* NO POLK @ 7 S WEHSTE N RY.—(See Map.)—S im extends from Nor- 
e vik lumbus and Cincinnati, and northward to 
Hagersto wn, ee en with: branches to the various coal ‘acide in Va. and W. Va. 


lines, 


1, ’ , 


6,420 

President. Richard’ H. 
- Nelms Jr, Norfolk; Asst. 
. Millard, Norfolk. 


meet all expenses, charges 


J.H. Young; 
M. hh i Mer.. C. 


a Owned— Miles Miles. 
Norfolk Va., to Columbus, O...704| Roanoke to Winston_____.___- 119 
adford, V Va. to Bristol, Tenn__106)} Sun  cocenane 538 
Seca, @ +» to Hagerstown _ - 237 Columbus terminal.........-. 4 
Graham to Norton a i i ig cegame mae ne 
Yo. Caro. Junction to Fries.-_-_-_- 44 


‘ynehburg to Durham, N. C__-.115| Total operated Jan. 1919_..-2,087 


pew and Ivorydale____...--_- 106 Degbie | ee cae ia es 
In 1919 arranged to take over Va.-Carolina R 
owning about 98 miles of road. The rumor 
the Virginian Ry., Rt ae eo penwmty true had not been confirmed to April 10 


“BST 
ay: Eee , lines long controlled 
8s 


eps to acquire control o 


ORGANIZA iow .—Successor in 1896 of Norfolk & Western RR., &c., 
foreclosed per plan in V. 62, p. 641. As of Dec. 31 1917, the Penn. RR. 
owned $38. 575, 400 common and $6,320,000 adjust. pret. and the Penn. Co. 


DOp Peet . and $3,190,500 com. stock. V. et i? AE 88, p. 1062; 


ids. 


fe iovintone of pref. stock were in tho issue veg Apri) 1897, p. 4. 

= April 10 1919 stockholders authorized an increase in the watnasinedl 
common stock to $250,000,000 chiefly in 
the conversion feature of proposed new convertible bonds. V. 108, p. 


order to provide for 


"O09. °10. "11. '12-"15 °16 1917 


4% 


Ke 


1239. 





5’ 6 y'ly.7% Text 


Jom men . a 5 
In June he dividend was increased to 1% % quarterly and an extra of 
1% was paid. 1917, Mar., 1%% and 1% extra; June peRe to Mch. 1919, 
1 % 1% uar. Adjust. pref. "receives 4% p. a. (1 18). 
ONDS .—The First Consolidated mtge.of 1896 ts limited to $62,500,000, 
on ONDS. unissued bene, a: to retire the anaeryine bonds. Ae 73, 


() wt. 


See 


52) oS. 1680. SP ee p. 505; 


W.-Pocahontas joint bonds are secured by about 290,000 acres 
a — x. owned and held by the Pocahontas Coal & Coke Co., whose 
aock is ewned, of which about 50,000 acres have been os to companies 
whose stock ts ali owned by the U. S. Steel Corp. and 39,797 to other con- 
cerns, subject to royalties. They are subject to call at 105 for a aukins 


V. 73, p. 845, 902; 


p. 41, 380, 1197; V. 75, p. 502. These bonds are the joint and BB" 
obligations of the Railway Co. and of the Coal & Coke Co., but as between 
the two companies the debt is to be paid by thelattercompany. $3,738,000 


Divisional 1st Lien and Gen. Mige. 4s of 1904 ($35,000,000) authorized for 
future capital requirements are a Ist lien on extensions and prapcinge and 
also a lien subject thereto upon properties covered by is Consol. M. 

p. 1549; V. 79, p. 501, 628, 973, 1642, 1704, 2148; V. 80, p. 1175; v. 
p. 510; V. 83, p- 1 147}; 'V. 88, p. 231, 453. 

The Oony. 4s of 1907, of which $25,569,000 were issued 1907-10 (V. 

P 380. 425, 575) were convertible into common stock. $ for $. prior to ror 
a017. and thereafter cubfects to on) at 105 & int.; 

nverted. V. 83, 1412, 1471; ) 84, p. 1248; . 109 
D. 772, 1425; V. 93 p. 1324, 1834; V. 104) p. 1593; V. 106° p. 1387, 


$25,282,000 bonds were 
v, L 86; V. 90, 


[VoOL. 108. 
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% Government Private 
96 Control, RAILWAY STOCKS AND BONDS AContrel. [Vox. 108 
RAILROAD COMPANIES Mtles| Date Par | Amount Rate | When Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on first page] Road |Bonds Value ‘Outstanding % | Payable | and Maturtty Dividends are Payable 
’ ] 
Western—Common stock $250,000,000- aan amen $100 $120574 400|See | Q—M |Mch191919 1% |Office, he ae hia 
" A BS naa sii ne-onns $23 ;000/000 - aa: eau 100 23,000,000/4 in 1918 af peer 1919 1% |Office, Philad aoe 
N & W gen (now Ist) M Norf to Bris Ses --FP.xe 428) 1881 1,000, 7,256,000 6¢ M N|May 1 1931 |Bankers Trust Co, N 
New River Di nee first mortgage gol :a-PP 200) 1882 1,000 2, ,000 6¢ A O\Apr 1 1932 | do 
pmocovessems & extension mortgage gold-FP.xc 572) 1883 1,000, 5,000,000 6¢ F & A/Feb 1 1934 do do 
Scioto Valley & New Eng ist M assum old. Ce.zc 127; 1889 | 1,000 5,000,000 4¢ M & N\Nov 1 1989 do do 
&W nso! mtge $62,500,000 st &r¢| 1,626) 1896 | 100 &c 40,400,500 4g A & QOct 11 do do 
Div 1st lien e gen M a one g red 105 begin 1 -Gx| 1,875| 1904 | 1,000&¢ 23,000,000 4¢ ¢ & J July 1 1944 do do 
Pocah joint M 000,000 g call 105 s eOP. x0* &r ough San 1,000 16,282,000 4¢ JT & D/Dec 1 1941 do do 
Col Con & Term ist old gu Gad ass ...._Mp.xc* 4) 1892 | 500 600 ,000 5g J & JiJan 11922 Metropolitan Tr Co, N Y¥ 
Convertible bonds cold red clini testi dee aoa se dl ---| 1907 1,000 &c 287,009 4¢ J & D/June 1 1932 Bankers Trust Co, N Y 
do do 5.300. 000 old red..G@ xc* &r* ---| 1912 1,000 &c 106 ,000 4g M & 8S Sept 11932 do do 
do do sec text red __..G.xc*&r* ---| 1913 | 1.000&c 771,009 4% 2M & 8S Sept 1 1938 do do 
Winston-Sal So’b'a tats 00 ane tart Goycreers!  - 5] 1818 |: dhs 1E:6000001 Se |s & g\duly 11900 _ |Onited States Tr Go, N x 
ton *b’ sad .xc* &re | é 5,090, } r Co 
Equip tr Series of 1914 8 y 5 009 0 006 8 renner pi i914 :000 5,500,000 44 6F & A| Aug 19-Aug °24\Commercial Tr Co, Phila 
Norristown & Main L Con—ist M g gu (end.)-- GP. ine -64| 1902 1,000 250,000 4¢ M & SiSeps 1 1952 |Reading Terminal, Phia 
North olina—Stock 7% paid from rental..-.----| 226) ----— 100, 4,000,000 7 \F & A/Feb 1919 $77 Burlington. N Cc 
North Penn—Stock 8% gu yrs $6,000,000 auth-- ee 50 5,523,050 8 | Q—F_ (Nov 25 ‘18 2% |Ofti “io 240 S 3d St. Phila 
Oid second M (now Ist) (7s extended in 1896) --kve 57| 1866 | 500 &co 1,500,000 4 ‘M & N)May 1 1936 2 
General mortgage ge in mn pole 5 1903_FP. evens 87| 1873 |-.------ 4,500,000 3.3¢ J & JJan 11953 Go 
Funding loan bonds $ ESS SR GEES AP a Tikes avqeeae en 408 ,000 4g M & N'Nov 1 1928 Reading Terminal, Phila 
Nerth; East oan — 1st af cota gn Ba & . FEN pin ‘ives 25.6) 1890 | 1,000 400,000 5¢ A & O/Apr 11920 Reading Terminal, Phila 
oO u arolina { | 
N prepens Alabama—lst M($350,000 prior ay n) Col xo 112) 1896 | 1,000, 1,650,000 5 J & JiJuly 1 1928 by 4 office, Yattioaen 
orther NS tock O% gg vem se Gel anse } 100, 3,068,400/6 in 1918 Q—J (jApr 11919 14/50 Congress St, Boston 
aed ial fil —< | 
Northern tral Stock k ($27 wo Gaeere Pacite RE eitel wnee 50 27,077,200/8 in > aaa & J\Jan 151919 4%/|Treasurer’s Office, Balto 
First mortgage State of —~ land ar) (V 74,p 1197) 144) 1855 ‘..-.----| 1,500,000 | Q-—J27_ |Irredeemable do do 
Consol General mortgage 1374 gold Series E..xc| 144) 1885 | 1,000) 1 757.000 oy, gA & O/Apr 1 1925 do do 
Second Gen M Ser “A” & eB A $2,565,000) -FPx 144/'76-"82 1,000 3,563 000 5 iJ & JiJan 119 do do 
Nor New Brunsw & Seab—ist. M < gu $390,000 auth.| 16.9) 1910 500) _ 297,000 4¢ J & J Jan 1 1940 Bk Br NAm,NY,Mon,&L 
Northern of New sorter —Stock guar ooo” V 69. pD st) onal wae 100 1,000,000 4 Q—M Mchi1919_ 1% (50 Church St, New York 
Ist M ext Ce, t fli July 1 "827 soe ea duner 21; 1887 100 &c 654,000, 4% iJ & JiJuly 1 1927 do do 
Gen e $1,000, g int guar by a eee ---| 1900 | 1,000 154,000 4%¢J & Jit 1 do do 
Northern Oh ist Mg ($15, 000 p m) g & 1.Ce.xc* 162) 1895 | 1,000, 2,500,000 5 g A & O Oct 119 Chase Nat'l Bank, N Y 
hern Pacific Ry—Stoc $250,000 506 authorized ee pre 100 248,000.000'7 In 1918 Q—F |May11919 1% J P Morgan & Co, N 
St Paul & N P sen M oa | onan assumed _Ce.xc* &r 182) 1883 | 1,000, 4,440 000 { 6¢ F & Aj\Feb 119 J P Morgan & Co, N Y 
do register ee -x 133 1883 © 1,000) 3,315,000 6¢ Q—F (Feb 1 1923 do do 
Wash & Columbia River ist M gold assumed _F xc* 163) 1895 1,000) b2,.620,000 4¢ JS & JiJuly 1 1935 Office 34 Nassau St, N Y 
a b Incl. amounts in treasury Dec. 31 1918, viz: a’ $5.39 8.500 | b 2.480.000 




















Deaw ertible ponte of 1912 are convertible into common steck, $ for i; 
1 1922, - thereafter —— to call at 105 wd “8! {) 


to Sept. 
“—y 1 1919, $12, 925,600 converted. In treasury, $269,000. V. 94, p. 208, 


417; V. 95, p. 

The 25-year 4% convertible bonds of 1913 are convertible into com- 
mon stock. $ for or to onoF. fi 1923, and thereafter sub. to call at 105 
a int. SM dd 1 1919, $16,369,000; in treasury, $1, 218, 000. 

- Dp. 360, 653, 948; 97, p. 666. Equipment ew of 1914, V. 98, 
hi 1000, 1072. Loans Be bills payable Dec. 31 1918 } +e 000. 

To 3 for capital requirements during 1919, ao the holders of 
both classes of stock of record Dec. 18 1918 (see V. 107, 2098) had the 
privilege of subscribing at par, on or before Jan. 29 1919, Tor $17,945,000. 
Convertible 10-Year 6% gold bonds of 1919 in amounts equal to 12% % 
of their respective holdings. The subscription bain is payable at Guaranty 
Trust Co., N. Y., or Commercial Trust, Phi in three installments, or 
may be paid in full on or before the dates named 

Amount. Jan. 25 May 7. Sept.6. Orin Full ol 25. 

eee 0 


00 $40 $30 $10 

These bonds of 1919 will be convertible at the option of the holder at 
any time during their life into common stock of the same total par value. 
See V. 107, p. 2098; V. 108, p. 480. 

GENERAL FINANOES.—Of the traffic in 1916 66.08% (30,676,505 
tens) was coal; averagerate perton perm.,0.425cts.; train-load, 1, 018 tons. 

“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 


7 compensation including sub. companies, $20,640,899. Vv. 108, 
Pp. ‘ 

Income Statement for 1918 Based on Government Compensation. 
Government rental_____ $20,634,142 | Interest, rents, &c___-_-- $4,113, zs 
Ry. war tax accruals____ 1,716,000/| Div. on adj. pref. stock _- 919,692 
Other income__._.____-_ 5 OO Se EROS. ocicencewwcee 14,884, "834 


EARNINGS.—12 mos. 1189 ----Geoee $82,004,034; net, $20,424,707 








Jan. 1 to Dec. 31. 917____Gross, 65,910, '242: net, 24,148,739 

REPORT .—For fiscal wit, go Dec. 31 ‘18 in full in V. 108, p. 1404. 
— Years ending Dec. 31— —Years ending June 30— 

1917. 1916. 1916. 1915. 
Poon earnings .........< $65, 910,242 $59,449,982 $57,304,586 $42,987,044 
ating expenses __-_- .161,503 33,508,732 32,181,346 27,831,815 
2 (inel. in 1917 ex- 

cess profits taxes).... 5,096,922 2,481,983 2,068,454 1,879,766 
Net earnings_-_..._- $19,651,816 $23,459,266 $23,054,786 $13,275,462 
Hire of equipment. ____ ‘054.366 E ‘ 1,011,978 1,100,804 
Divs. & int. received___ x 59: 676,842 750,411 
Other rents, &c., rec’d_- 506,913 492,400 437,758 192,019 
Gress income___.____ $23,182,055 $26,160.572 $25.181.364 $15.318,696 
Bond interest.....___- 673,007 $3,751,027 $3,915,690 $4,220,959 
Other interest, &c_____ 562,912 609,471 641,615 687 ,832 
Pref. dividends (4%) __ - 919,677 919,672 919,672 919,672 
Common dividends... 9,632,620 9,094,184 8,312,964 6.476,622 
Per cent on com. divs_ 8% 7K % 7% 6% 





Balance, surplui.___- $8,393,840 $11,786.218 $11,391,423 $3,013,612 


OFFICERS.—Chairman and Pres., L. E. Johnson, Roanoke, Va.; V.-P., 
Wm. G. MacDowell; V.-P., C. 8. Churchill; Sec. and Asst. Treas., E. H. 


Alden; Treas., J. 8. Clarke. Phila. office, Commercial Trust Bldg. 


Federal Manager, A. C. Needles; Gen. Mgr. under U. 8. Govt., W. J 
Jenks, and Federal Treas., Jos. B. Lacy, all at Roanoke, Va. 

Directors. —Victor Morawetz, New York; L. E. Johnson, Roanoke; 
Samuel Rea, <a , and David W. Flickwit, Roanoke, Va.; W. G. Mac- 
dowell, Jose ph T Doran, John P. Green and W. W. Atterbury, Phila.; 
Joseph W 008 Henry C. Frick, Pittsburgh: M. C. Kennedy, Chambers- 

urg, Pa.—(V te 1482, 1580, 1748, 2098; V. 108, p. 79, 269, 480, 
879 974, 1512.) ." : nid 
* NORRISTOWN & MAIN LINE CONNECTING RR.—Owns double 


track road, 64 anes Me . incl. bridge over — lkill River at Rermews. 

Ne a rr AOR pe ert hc 
on bon ea: oO. owns the 8 an Beg 

tees the bonds.—(V. 75, p. 1148.) ” 


* NORTH GAROLINA A RE. .-—Owns from Goldsboro to Charlotte, N. 
222.44 m.; Caroleigh J , to Caroleigh Mills, 1.90 m.; total, 224 
miles. Leased from poy 1 1896 ‘to the Southern Ry. for 99 
000 (6 4% on stook) per year till Deo. 31 1901 and $286, 
onstock) balance of lease; also faxes. V. 63, p. 361. State of North Caro 
lina holds $3,000,000 stock -—(V. 66, Dp. 665; V. 89, p. 163.) 
* NORTH PENNSYLVANIA RR.—Owns from Philadelphia, Pa., to Beth 
lehem, e., E .56 m.; Deleware iver branch, 20. 68 mi Bozlestown branch. 
t track 


first t m.; to 
and sidings, 261-61 ma Leased fo ‘090 years from May’. 1 1870 to Phila 


oO. 
4.34 
rears at $266.- 
(equal to 7% 


& Renting RR oe S and lease 
peg y y-. aries Ingersoll.—(V. 18, p. 683; i? Y 108 p. 242 2429.) 5 
Rew TH EAST f PE INSYLVANIA A RRS “Owns road from Ghenside to 
stops. & ae 


* $460,000" of which $318 050 ganed by Readi Roodies Oo; par 


pe aaah ge ALABAMA RY.—Sheffield to Parrish, Ala., and rh 
112.50 miles. Be mi 2 a ma oeity rs. ralso V. and gbonds ie parchased by 


te Stock is $2, ae vu 3 3400,00 
000. > ae “mtge. of 000 of the out- 
standing $1,700,000 1st 5s were made prior liens. 198 . - 1208. For 6 mos. 
to Dec. 31 1917, gross, $475,158 58; net, after taxes $165" 511; other income, 
mean Wainfas Harcingh Richmond Var heterdl Merl, Hr Osepions 
chmon fa. era oapma 
Washington. D. C.—(V. 69, p. 28.) ai oe. 


NO THERN (N. H.) RR. wh # Concord, N. H., to White River Jot. 
BRP m.; branch to Bristol, N , 13 m.; total, oP Subsidiary lines 





cord & Claremont RR., 71 mal Boterbecousth & Hilisborough RR., 19 m 


Lease to Boston & Lowell for 99 years from Jan. 1 1890 was assigned to 
Bos. & Me.; rental now 6%, payable in gold. Until July "1897 1% extra 
was paid regularly from contingent fund. Also in 1894, Jan. 5% extra 
in 1896, 2%; in 1897, 5%; in 1904, 4% extra.—(V. 106, Dp. 924.) 


* NOgT HERN CENTRAL RY —Owns Baltimore, Md., to Sunbury, =. 
146 . doeubie track; 


. branch, 8 miles; total, 144 miles. 
Shamokin V & le RR. ‘and Elntira & Williamsport RR. were 
Penn. RR. in 1914 
Thes oiders on i 2 1910 voted to lease road to Pennsyivania RR, 
tor 999 years from Jan. RA the holders of the $19.342.550 stock to 
receive 6 stock div. of 40%; also 10% & x Nn cee ry assets an 
vere ot 8 26S during th Le 1, ‘337, 4 
oi “ 10768; V oe Bet “109. ettect in July A iia, Ae 4B: 388 
sPa.W ios. be p. 2: State of Md. ne Bern es v9: poa8. 338: @ +28 
*, SECURITIES OWNED. ie Jan. 1 1919 among the assets heid were 
mira & Lake Ont. stock (all), $1,500,000; Sham. Vai. & Pottsv. stock, 
$19, 650; Union RR. stock, $1, ‘325.000 (the bal. of $875,000 being held by 
It. & Wash.), &c. SS Reolene Pacific Co., $1,848,700 (ex- 
changed in july 1913 for Balt. & Ohio stock. 


a S —Penn. RR. on Dec. $1 1 1918 owned $13, ose 050 -< $27. O79, 600 
The was increased 910 ft 
“stock div. ($7 


au 
$20,000 000,000 to $27,079, 600. A 40% o 37 900)" wes ree has. 
51914.’ V. 91, p. 1630; V. 98, p. 1695; V. 99, p- 271, 

ve *88. °89. ha "91. "92. 93. *94-"00. ‘O01-" 4 a under Lease. 
Percent.... 7 8 7 8 8 7Tyrl 8 yriy. S yey. 

> ye 1907, 125% ‘paid tn stocks ($3,149.1 " V 
Also aoa exaee extra in cash a ~$ gk @ pox ander lease oe Aas: 1914 sd 23% 
extra in cash represent on stock dividend for 
Jan. 1 1911 to July 1 IOTT. during w ch lease was held up. 29. 39. D ee 3 


Bonds, &c.—The eniien voted Feb. 5 1919 to increase the funded 
debt to the extent of $8,216,000 by the issuance of Consolidated Gen. 
Mortgage, or other bonds or ailcede in order to liquidate indebtedness 
to Penn. RR. Co. for improvements amounting, it is unders , to $5,000,- 
000 Jan. 1 1919 and for further similar outlays. V. 108, p. 172. 


REPORT.—for 1918, Income (rental from lease of road), $2,526.357; 
int., &c., charges, $359,989; dividends (8%), $2,166,172; surplus, $196.— 
(V. 107, p. 2376; V. 108, p. 172, 579, 974 


Oansda roa Youndr! ey B UNSWICk & SEABOARD RY.—Iron mines of 

, near Bathurst, New Brunswick, to Nipisi- 

Junction, o ay 16.9 miles. ot operating in 1918, but nos. 

paid to Jan. 1 1919. Bonds auth., $390,000, at $15,000 per mile, guar. by 
rovince of New Brunswick and Ganada Iron Corp.—(V. 107, p. 1482. / 


e NORTHERN BR. OF NEW JERSEY.—Owns from Croxton, N. J., 
arkill, w ; leases Sparkili to Nyack, 5m. Leased to the iirte 
Eien 3 was ? 1308 for the term of its corporate existence, for interest 

on bonds, 4% on $1. ,000,000 stock, payable parterty, taxes, 4nd all cor- 

Orate expenses. n June 1917 the com aay offered holders of the $650,000 
st M. 6% bonds of 1887, maturing July 1 1917, to extend the bonds until 

July 1 1927, with 44% int., and to pay to bondholders accepties such ex- 

tension $75 per $1,0) bond. Bonds not . nenepeng to this will be purchased 

at par and int. by J.P. Morgan & Co. - 104, p. 2553.—(V. 104. p. 2553.) 


NORTHERN RY. COSTA RICA.—See V 71, p. 1067, V.100,p 643. 


* NORTHERN OHIO RAILWAY.—(See Map Lake Erte & Western.)— 

swans Akron to Delphos, O.,162 miles. Leased for 999 yearstoL.E. & W., 

soem guarantees bonds (V. 62, p. 826) and owns the $3,580,000 common 

. Pref. non-cum. 5% s $650 te ar, $100. Mortgage auth., 

He 000, 000; issued, $2,500 “000, aid $1.500,000 reserved for extensions at 
15,000 per mile. at. 66, D. '337. 


* NORTHERN PACIFIC RY a, Maps.)—Operates one of the 
idee lines to the Pacific, having its eastern termina! at St. Paul, Minn., 
and Duluth, Minn. (the head of Lake navigation), and running thence west- 
erly, traversing the great wheat belt of Minnesota and North Dakota, the 
mining district of Montana and the farming country of Washington to 
Tacoma and Seattle and to Portland, Ore., with branches. 


Matn Line— M Leased to Others— Miles 
Ashiand, Wis., to Portland, To other companies......-..-. 86 
Ore. (incl. 5 m. terminals) -.2,171| To Province of Manitoba..---. 355 
Beseeed and Staples to St 180 ee GR cccududecececese (I 
StS Jal. chboeeicca ue _—— 
Ot RNG ete ceccance Ge Tot.(incl.187 m. Wackageee. 7,212 
—_-— Controlled Propertte. 
Total main line........-.-.2,932| Minn. & Intern. (V. 71. p. 451) 179 
Various branches. ........-.-.3,634| Other companies.........-.-. 34 
Total, incl. 5 miles trackage Total system Jan 1 1919_. --7,414 
(operated directly)... .. ..6,566| Second track........-.-----. 827 





The Manitoba branches, aggregating 354 m., were leased for 999 years 
trom May 31 1901 to the Provincial Government and sub-let by the latter to 
the Canadian Northern Ry. at a rental of $210,000 annually for the first 10 
rserea sh then $225,000 for 10 years, then $275, 000 for 10 years gad. Sheveateet 

000, with option of purchase any time for $7,000, 300. 3. D. 610. 

Owns jointly with Great Northern the stock of Spokane RAL & Se- 
attle Ry., Mei from verdans a Spokane, ash., with branches; 
see V. 81. p. 1101; V. 83, p. 1111; 1530. The Sp. Port. & Seattle 
owns ma ARS of the stock of the ‘Or 4 lectric and United R 7 at Post 
rane. -91,p.1178. Twin City t Ry., org.in 1917. See ra wash 

nl arranged for joint use | BS 8 line. Tacoma to ‘vancouver, ash.. a 
135" M., with Gt. are Un. Pac.; V. 88, p. 1373; y- SP 0. 
Jan.’ ‘began run ts own trains into Vancouver, B ° 106 

In 1912 the Midiand Hy. of Manitoba, formed in the joint interest oS = 
company and the Great Northern, obtained washes rights from the Cana- 
dian Northern Ry. between Emerson, Maa. and et, mest for 
20 years, with provision for 999 years. V.95.p D. 8. 



















































































APR., 1919.) *8ontro™ RAILWAY STOCKS AND BONDS AGontrel. 97 
ae og COMPANIES Mtle Date Par Amount Rate When Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on first page] Road Bonds Value Outstanding % Payable | ana Maturity Dividends are Payable 
Northern Pacific Ry.—(Concluded} — $ 3 : 
a tat iien M A120 837,000 nol end Ba.xc* &r|See 1896 | 500 &c 111,407,500 4 J New York 
old ian -Ba.xc* &r z c0|111,407, Jan 1 P Morgan, New 
General lien M $190,000,000 gold land gt_F:xe° &r\See «| 1806 | 00 &ca ,000, 3 S—F Jan i 2087 do. do 
St Pour Duleck Div pur money M $20, ,000 G.xc* 226, 1900 1, -000 4¢ J & D/Dec 1 1996 
_ OB & Qooll tr Mg (red at 105) 34 share _-_S. 0° Gre ---| 1901 eed. 107,613, 590 { 4g J & J qaly 1 1931 J.P. Morgan, N 
ta do Sanna dams site aa ---| 1901 |1.000&cj; See ** 4¢g Q—I uly 1 192 do 
Ref and Impt M gold (§, £, fr) red text_.G eeure 6,271, 1914 100 &c} 20, ‘000 4%e@3 & sguly 1 247 New York. &c. 
Bonds Underlying St Paul & Duluth Dio Mige 
St Paul & Duluth first mS mornes a med ......s0* 167; 1881 1, 1,000,000 5 F & AlAug 1 1931 J P Morgan & Go, Ly Y 
Consol mtge assum 000 gold ..Mp.zc* 238) 1898 1, 1,000 000 4¢ J & D June 1 1968 do 
Washington Central ist M g $15,000 p m_.._xCol| 130) 1898 | 500 &c| 827,000 4¢ |Q—M _|Mar 1 1948 Bankers Trust Co. NY 
hern Pac Term Co—First M goid 110 ..F.xc* | 1883 1, 2,633,000, 6g |J & JiJan 11933 Winslow, Lanier & Go,N Y 
ern Railway (Cal) —See Sousbern P c RR 
orthern Securities—See page 212. 
Gal Nene rere “4~ SFaN Ne aS ye wots 1898 1 j bate 7 8% Be |A & OlApr 11928 San Francisco 
r by or Pac s Zz . ¥ r . 
lst &Ref M $35 006,600 ¢ red 110 aft 10 p yrs. F,xc* &r ---| 1907 |1,000 &o 24,1 0°00 4% eM & S|/Mch 1 1957 Rese co Rape 
Northwestern RR of South Caro— ms M..x 76| 1914 1,000 360,000, 4& A & O\Augl Safe & Tr Go, Balto 
orthw Term —Ist M gold call at 10214 Ba.c* ---| 1906 1J 2,217,000 5¢ J & _ JiJsuly 1 1926 Jan po fa not paid 
Norwich & ees | stock 8% rental - Tal wie 1 3,000,000 8 Q—I Ped 11919 2%|Mech Nat BS hid a 
Norwond See ier nap SOE setiiO i6id ees] “ai| HOHE | oY MHUPOR) $, AS SMS THe abaaraatierneur 
‘00 --Eq ’ r al wn ai 
Ocean Shore RR—1st M $5,000,000____- ees EP PORE pe anttytnde ts totaal d ies oladintost ntl Jne 1918)... fe ee PE sean es 3 OM snetioicebindialquatasentaensnermiieaeia 
a This is only one-half the ila issue (see Chiicago | Burlington & Quincy). An) adc tion/al $1,271|,000 was held in|treasury Dec. 31 1918. 
x After deducting $1,026.000 owned by Northern Paicific R\y ~~ $ s 
z 5.130 miles, inciuding 40 miles not operated: spu\rs, 261| miles. 
| 
| 
| 
HISTORY.—This Wisconsin company on Sept 1 1896 succeeded to the | T ate (V. co, 34 N Orawford Livingston. E. A. Govt is Sec’y and Treas. 
railroads, land grant and other property of the Northern Pacific RR.,| N. Y ae St. Gen Mer. under U. 8S. Govt., J. M Rapelics 
foreciosed in July 1896 and reorganized per plan in V. 62. p. 550. Federal Mer. annaford, and Federal Treas., OG. A. Clark, all 
The original Northern Pacific Company oo chart by Congress July 2 | of St. Pa nine —=(V. 107, p. 1837, 2476; V. 108, D. 269.) » 
; 450 miles to Bismarck were foreclosed in 1875. 


DIVIDENDS.— 1905. 1906. 1907. 1908. 1909. 1910 to May 1919 
On common (%)._--| 7 7 dal, 36% -F 
*Also Dec. (80871 .26% from surplus of N. W. Impt. Vv. 


BONDS.—The Refunding and Improvement Mortgage of 1914 covers 
6,271 miles of road, on 847 of which it is a first lien. It is an open mortgage 
> not —- to any specified amount, but the bonds at any time out- 


limited to three times the outstanding capital stock, now 
amount St $248 $000.0 000% When the amount of bonds ed thereunder 
interest at rates to be fixed) reaches $500.000,000, further ~<a 


bana ort limited to 80% of the cost of new property placed under the m 

Bonds of any series may be made redeemable before maturity or converti fe 

at the — of the a, ae Capital stock on terms and dates to be 

fixed. bonds, $421,4 are reserved to retire, $ for $, prior 

bonds (including Nor. Pac. “ean Nor. joint bonds,) at or before maturity. 
In 1914 $20,000,000 Seri an A 4i6e were sold, callable as a whole at 110 and 

int. on and after July 1 1919. 99, p. 120. 271; V. 105, p. 2366. 
Loans and bills payable as of Men 31 1918, $4, ‘900 00,000. 


Abstracts of new prior lien and "ww 5 lien mortgages of 1896 were in 
- 63, 1012-1019, 1072: see V. 
ten 4s purchasabie with land Ad ad at not exceeding 110 





(but net subject to cail), not over $500,000 cash yearly to 
be so applied. Total issue, $130,000 000; issued_.-.-.-___ .000 
ly reserved, but no longer issuable_........... 93,000 
Issued, but purchased and canceied-_ -.-........-.-.-.. 10,242 500 
Reserved to retire St. Paul & N. P. bonds _._-_.----___ --_- +757 ,000 
For new construction, betterments, equipment, &c., not ex- 
ceeding $1.500.000 oer annum $25.000.UOU_ 22-2 k All issued. 


Of Gen. Lien bonds, $130,000,000 wero reserved to retire Prior Lien 4s. 


The St. Paui & Duilyth Dtovtston mortgage secures $20,000,000 purchase 
tseued bonds on the former St. Paul & Duluth, of which $9,215, were 
to acquire the road, $5,283,000 were reserved to retire existing St. P 


bonds and the balance for improvements to the property. V. »D 
fo30: V. 71, p. 1167. The iands inciuded io the grant of the former St Paul 
& Duluth are being sold and proceeds applied oe purchase of the bonds at 
not over 105 and int., or, if not purchasable at that price, then to better- 
ments, improvements or additions to the mortgaged prem or equipment 
therefor. To Dec. 31 1918 $10,419, 990 had been Soned but $2, tq ,000 had 
been thus purchased and canceled. V. 71, p. 1167; V. 72, p. 

LAND GRANT.—The land eal was 12,800 acres to bg a in the 
States of Minnesota and Oregon and 25,600 acres per mile in the (then) 


intermediate territories. Unsold on re o 1918, 4,734,672 acres, viz.: 

Minn., No. Dak. & Wisc... 17, 512 | al il das ca a 339,102 

, OS "Rages 68,673 | Washington ss tah aedeneaicesecapioonn 1,486,369 

SE Ri ae met S Bt GED - crccneccbiancee 46 
Sales for year 1918, 162, a8 acres, for L. "989, 261. 


FINANCES.—In 1904 Nor. Pac. and Gt. Northern had acquired $107,- 
612,600 of the $110,839,.100 stock of Chic. Burl. & Quincy RR. in exenenge 
for their joint 20-year 4% goid bonds secured by the ee of the stock In 
ers. on the basis of $200 in bonds for each fo stock circular, 
$5,500, 000. V. 108, p. 269. 


. 72, p. 871, 1034, 1135; V. 73, 294, 610; 85, p. 601. 
Vice at advances to Dec. 31 1 is, 
wu -—Under Govt. contract, $30,130,069. V. 107, p. 


EARNINGS.—12 mos., 1918----Gross, $102,908,259; net, $31,391,957 


Jan. ] to Dec. 31. 1917__.-Gross, 88,225.726; net, 34,927,865 
REPORT —Report year 1918 in V. 108, p. 1505. 
Corporate income account under Federal eontrol: 
1918 1917. 1918. 1917. 
Government 3 Bond, &c., 


$ 
compensa’n 30,689,692a31 ,379,565 


interest ..__12 +243 ,55: 274,382 
Other income. 8,132,615 11,608,366 B 18.578.08 


Miscellaneous 


Ry. tax accr'ls charges.... 389,152 R 

j—- taxes). 1,657,365 888,425 | Depreciation 190.148 
L’sedroadrents 51,332 51,332 of equi S---, 2. — aaa 
Miscell. rents Dividends ___17.360.000 





17,360,000 
and taxes. 10,598 1,959| Balance _____ x2,769, at 13 142,686 
x After deducting $1, 537, 273 for expenses prior to Jan. 11918. a Net 
income for 1917 as shown in Federal income account. 


Federal Income Account in 1918 (Compared wim Co.'s Fowres in 1917 & 1916) 











1916. 

Total operating revenues_____....- 02,908,259 $88,225,726 $80,281,343 
Maintenance of way and -cucepcceee $78 882 $10, sae 173 $9,319,432 
Maintenance of equipment____....- 16,716,958 tig 8,419,939 
nee ,683 1333" 134 1,219,422 
Transportation expenses__...---... 37,501,967 28,531:413 22'531'072 
General, &c., expenses._....-..... 2,290,812 1,506,026 1,742,413 

| eae. $31,391,956 $34,927,865 $37,049.06 
Tax accruals and uncollectibles____ _ 6.505.328 6.031.441 $37 040.085 

Operating income...........-..-- $24,886,629 $28,896,425 1,532,181 
sredinatann (| ER ER Cr.3,974 4'634 Cr.606,261 63) .584,170 
Dividends (7% per annum)-_--..._- See above. 17 ,360,000 37. ‘36 50,000 
Compensatiin under contract... -- EF een ct ares 

ie ai eal x.def.$1,228,429 $12,142,686 $9.588,010 


x After crediting $543,831 (net), representing payments made and 
received on account of transactions prior to Federal vontrol. 

DIRECTORS.—Howard Elliott (Pres.),(Chairman of executive com- 
), Arthur Curtiss James, George F. Baker, J. P. Morgan, Lewis 
Cass Ledyard, A. Gay, Charles Steele, James N. Hill, Amos Tuck 


*% NORTHERN PACIFIC TERMINAL So. OF OREGON.—Owns terminals 
on the WI ne tte River, Ore., at P East Portland and Albina, 


comprising 270 acres land, 40 m track, ‘Sa ‘trontage 7.904 feet. 

LEASE.—Leased for 50 years from Jan. 1 1883 jointly and severally te 
Northern Pacific, Oregon Ry. & Navigation and Oregon & California, with 
guaranteed rental to pay innerest, sinking fund and taxes; a assumed 
n 1899 by new Nor. and Oregon RR. & Nav. V. 69. p 

STOCK. Steet: ($3,000,000) ornet § said three companies ioe PB f 
Oregon Ry. & Nav. Co., 40% ac, and 20% 

an 
payments to the sinking fund, which is to cancel th e bond: 

BONDS.—The first mtge. is for $5,000,000; in April 1919 $4. 338 ,000 had 
been issued of which $1, oF 000 retired or called for sinking fund at th ee 
interest. Fed Mgr., J . O’Brien, Portland, Ore.—(V. 105, p. 

V. 106, p. 500: V v 10 5.697. 
NORTHERN SECURITIES CO.—See page 137. 
“NORTHWESTERN.”’—See Chicago & North Western Ry. 
* NORTHWESTERN PACIFIC RR.—(See Map Atch. Top. & 8S. F.)— 
Uperates a system extending from Point Tiburon and Sausalito, Cal. 
(whence fe to San Francisco, 6% miles), northerly to Eureka, with 
branches, 507 miles in all. +e Jan. 8 1907 in the interest of i 
Pac. and Atch. «+4 & San. which each owns $17,500,000 stock 
95, p. 111; V. 96, p. 148 


. 


BONDS.—Cal. N. W. 5s s. 


$5,000 yearly calls at 110 and int. 
Of the ist & Refund. 4 


s of {307 ($35,000,000 auth.), $24. 140,000 was 


outstandin, t* 31 '18, $23,976,000 being owned by Sou. Pac.; che mt e. re- 
served $6,676,000 to retire a like amount of underlying bonds, $ 
for impts. a mo equip. and $13,324,000 for new construction, a, oo from 


Shively to va and from Wendling to connection with main line at 
Healdsburg; s. f - $10, 000 yeasty: bonds drawn at 110. V. 84, p. 221, 
694; V. 85, p. 222; V. 96, p. 1 'V. 98, p 1316. 

“ADVANCES” AND ina RETURN.” &c.—See page 5. 


In Jan. 1919 the California RR. Comm. authorized the company to issue 

$3,941,000 First & Ref. Mtge. 44%% bonds, the to be used to 
urchase and retire $3,571,000 bonds of the old San Francisco & North 
acific Ry. which matured Jan. 1. V. 108, p. 172, 379. 


EARNINGS.—12 mos.,{1918..Gross, $5,702,398; net (before $1,728,630 


(19 


Jan. 1 to Dec. 31. 17..Gross, 4,871,595; taxes), 1,757,899 

REPORT.—For year 1917 in V. 107, p. 135, , nore: 

Cal. Years— Gross Net Other Int., &ce. ora 
IN ants ctarentneiends $4,871. "595 $1,511 ‘480 $85.63 39) $1. 445, oe8 $15 139 
BD ns ate ciceaiaien 4,515,562 1 445,587 438.1 146 664 

Gen. ie under U. 8. Govt., T vekuer = bites, —(V. 

p. 1 


A (ORTHWESTERN RR. OF SOUTH CAROLINA.—(See Map Atlantic 
Coast Line.) —Whlison Mill, S. C., via Sumter to Gamden Ly 5 miles; Lg ye 
Star MSS iaMSRR Bee Oa Sarat BES 8h 
to miles. en * 
1902: 390 eos iait oma 1909. 4763 Tbe tot bea 
%: 1314, ve -y 1 rd 0 e ou nding 
6%: 19 t consol. mtge. bonds, 00 ae 48. and $75,000 5s. Year 1917, 
asia. 824; net, . 968. 600; other’ ypeompe. $2,290: Iint., rentals &c. 
72; div., $6,000; ba , $16,517. Car trusts outstanding, $10, 006. 
Se ants TERMINAL a —Owns terminals covering 36 acres 
x wer and 102 acres of ~ of way in that city, and 100 aores of freight 
terminals at Utah Junction, 3 miles north of Denver. Leased for 50 years 
from Jan. 1 1914 to Denver & Sait Lake RR., which owns the $3, ,000 
Goes. rental covering interest on bonds, operating expenses and taxes. 
913. Operated by U.S. RR. Administration as part of Denver 
X “Salt Lake RR. Co. by virtue of lease but receive no Federal compensa- 
tion. Interest was defaulted Jan. 1 1918 to Jan. 1 1919 inclusive, and in 
Jan. 1919 a protective committee with 8. M. Perry of Denver, as Chair- 
man, called K or the deposit of the bonds with the pecrantioges ot Co, 
of Denver or Bankers Trust Co. of N. V. 108, p. 269, 379, 1061. 
.Y. 106, p. 86. Bonds ($3,000,000 auth. issue), see . 89, p. 994; V. 90, 
Pp. 503. Pv. 108, p. 269. 379, 1061.) 
WwW WORCESTER RR.—Owns from Groton, Conn., to Wor- 
& Bony see fos ares. Leased to New Engiand RR. for 99 years from 
Feb. 1 1869 (now N. Y.N.H. & H.); rental 8% on pref. stk.— V.106, p.924 
NORWOOD & ST. LAWRENCE RR.—Norwood to Waddin son N. ¥.. 
4 — incl. extension, 13 m., opened July 1909. Stoek, 


ar 
Bonds are sub ect to call at 110 since April i ey V. bs 

ora, a ending June 30 1916, gross, $92,639; net, $47.118: bond 

fat. , $5,000; taxes, rentals, &c., $20, 480; bal., sur., . _ For cal. year 


1917, cron $94,867; net, after taxes, $ 
Treas., H. Smith: Sec., 


AOCEAN SHORE R CALIFORNIA.—Owns perey constructed road, 
double-track, to exten trom San Francisco, Cal., to Santa Cruz, 80 miles, 
of which 38 miles south from San Francisco and 1 Ve north vom Santa Cruz 
is completed. jeovta iby T gap of 76 bed miles. Incorporated Oct. 9 1911 as suo- 
cessor of foreclosed Jan. 17 1911. Stock, ° 
which $3, B00. 950. outstanding Oct. 1917. aves ° pondhoiders of old com- 
any in exchange for their securities. R- i? Assessments: 1912, 
B86 905; 1913, $96,423; 1914, $192, 607: 191 $ii4, ‘381; 1915-16, $114,- 
298; 1916-17 $114,299; total, $1 018,912. Stockholders in 1914 authorized 
$5,000,000 bonds. V. 97, p. a V. 98, p. 236, 611: V. 99, p. 748 
EARNINGS.— Gross. Opin’ Oth.Inc, Tazes. Deduct. Loss. 
7 $187,449 $6.0 3i $1.551 $11,009 +4. 791 $20. 360 
SESERES. Sap pial 2: 161. 234 43.837 14,979 


6 1,281 0,224 7,7 
rer F. W. Bradley; V.-P. & Gen. M 


Weekes; 


749. E 
J. A. Remington. ba" 95, D. rrtsd2.) 


a a 





French, Thomas W. Lamont, Geo. F. Baker, Jr., Payne Whitney, Geo. 


¢.. John G. 4 Sec. PRE 
W. Grosby. Office, 52 11th St., San Fra 


J. n., Cal.—(V. 106, p. 1461.) 
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98 ot RAILWAY STOCKS AND BONDS a control. (Vox. 108 
MPANIES Miles | Date Par Amount | Rate When Last Dividend |Places Where Interest and 
(For deintidlens. be by notes on first page) Road |Bonds| Value Outstanding % Payable | and Maturtty Divtdends are Payable 
— M ,000 g red 110_xc*&r 62, 1914 ~~ $1,000) $416,000, 6e JI & JI\Jan 1 1934 Chath B & Sav Tr Co,Sav 
Ociila Foutt Re aol or roe car Of NJ.) 10, ---- o100, 450; 5 J & JJan 15°19 24% \253 Drexel Bldg, Phila 
Lax Ru 
Bhi copa hr ior ago Leariic chase) 38 198) 180 *MU8R ge IS Saaliee TERE Ge Nov Yo 
—Ist rs 1d sk fd call at z0* 1 ° ’ 4 uly ay, New 
Ohio & Kentucky ist rt se a0 earn sae oa -| 1914 | 15000, 175,000] 2-3-4-6 |J_ & DiJune11926 = |_--.--..---2------ ee 
Ohio & Little Kanawha Ry—See Balt & Ohio ER. 
oe. ious Camane atemneee Sc Ton ka & Santa Fe ; 
a rs) | { 
O14 Colony—Stock 7% guarantee! by rental....... ot} --- =, | , 100 22.294.000 697 | Qa ,|Apr 11919 1% Treasurer's Oftiog, Bost 
S PEE rncndaciaremnneens cae sig / ,000,000) | 
Bonds aot sertenee (auth $3,000,000) gold. = ar ---| 1894 |1,000 &c' 3,000,000 4g F&A Feb 1 1924 do do 
Bonds not tne Rebtindesaitionmaaawe ---| 1895 |1,000 &¢ 5,598,000 4 iJ & D/\Deo 11925 do do 
BONES NOt MOLIERSS 2.00 cccnnnscncoscasncgs + ---| 1902 |1,000 &c 1,000,000 3% J & dJiJuly 1 1932 do do 
Gpenee & & Cale sve : Ag ala et Me #08 & nl be <4 TH dom 17,715.00 ee 4 é 3 _— : 1337 Southern Pacific Co, N Y 
Ore om Short Li ak, Feet Ret mt et Go) é --.20*| 611) 1882 1,000 14,931,000 6¢ |F & Al/Feb 1 1922 165 Broadway, NewYork 
than bist M ext 1908 (V 86, p 1410) -.-z0*| 488 1878 | 1,000 4.991.000 4 (7)\J & J\July 11933 do 
aN, Myo $15,000 p ms f not drawn g -.AB.zc* 488 1886 1,000 1,744,000 56¢ JT & JI\July 1 1926 = do 
Cons Ist M $36 500, g (Ist M on 400 m) -.G.xc*;| 1,178 1897 500 &o 12,328,000 6¢ JF & JI 11 do do 
Ret M $100,000, 006 ¢ (text) ..... ~Eq.xc* &r ---| 1904 |1,000 &¢ 45,000,000 4¢ J & D/\Deg 1 1929 do do 
Income bonds Series y 5% non-cumulative__..OBz ---| 1897 | 500 &¢ a272,500 5 Sept (July 1 1946 do do 
do Borice B non-cumulative__....._. @--| 1897 500 &o a25 4 Oct July 1 1946 do do 
First & cons M $150,000,000 ¢ 567550 Goo wonn. ---| 1910 |1,000 &c 45,000,000) ..-...-- . © ieee 35 - lenewcnannes ae 
Oreson- Wash RR & Nav—Com Stk auth- a Boumete 100) 50,000,000) ---.----|-------~|-----------.-- Office 165 B yey. N Y 
e RR & Nav eons ines 1st) oti --N.xe*| 1,135) 1896 1,000) 23.380,000 4g J & D cane 1 1946 New York and Germany 
Tut &e Ret M $175,000,000 gga p aii 13809 105.F.xc* &r*| Text | 1911 $ & £739,857,305) 4¢ 59 & JiJan 11961 |New aoe and London 
Oswego £ Syracuse—Stock 9% cencnetess DL&W ee 50) 320,400) Gy F & A 20\Feb 20 1919 44 Del Lack& West _ NY 
fdated mortgage (guaranteed by DL & W)..| 35, 1876 | 1,000 "438,000|See text|See text|Matured do 
Seavrastion mortgage guar (for $1, 680.000) ---F2 35) 1883 1,000, 8,000) 5 M & N/May 1923 do = 
ge fo gy ery is & San Francisco as gee | 
u an Fran 
acific Great Eastern—Ist M 444% guar debstock| -..| 1912 | £1 &¢ £2.925,.000! 4% J&J 1§|July 15 1942 | Brown.8 & Co,Lon&Viet. 
CaTeanenee ee MEL adiic die heal “Fl iRS| state aNiriboo E22 RAGE TIRE lor ible iat alt 
Past ss $3,000,000 gold.-..------.---»-..-Ce.e|__76| 1907 11000  ‘956.000| 5¢ |F & A/Feb 11937 Not regularly paid 
a yt held by Subile. b Series “‘A,”’ $1,000;'Series \“B.” $'5,000. (xOf which $ 4,613,805 sterling. 
° 
epee | ee | 

















OCILLA SOUTHERN RR.—Owns Perry to Nashville, 
- Bie was placed in hands of M. W. Garbutt, J. A. J. Henderson and 
Gray, as receivers. 
ie outstanding Jan. 1 1918, $265,000. For I< — June 30 
ile oe so ; net, $2,038; 1914-15, gross, $93,491; net, $18,018.— 
rp. 


*% OGDEN MINE Rs —Owns Nolan’s Point (Lake Hopatcong) to Sparta 
(or Ogden Mine), 10 miles. Leased for 999 years from Jan. 1 1882 
to Central RR. of N. z. for 5% per ann. on stock and $500 yriy. for org. exp. 


* OHIO CONNECTING RY.—Owns bridge over Ohio River near Eu 
burgh, Pa., and approaches, 9.07 miles. Leased from Oct. 20 1890 for no 
definite time to ty Cincin. Chic. & St. Louis Ry.; rental, a earnings. 
Stock increased in Dec. 1902 trom $1,000,000 to $2,000,000, in $50 shares. 
Bonds are guaranteed as to ws and interest by endorsement by Penn- 
ae Company. which on Jan. 1 1919 owned the entire s ‘orm of 
81, p. 669. Divs. in 1906, 5%: 7 to 1914, 7%: 1915 to 
F918 fh teed, s 3% a: For cal. year 1916, gross, ayerstoy net, $206, 693; 
other gacomne. $ ; charges, $111,095; ag (5%), $100,000; bal., sur., 
8,026. For pean 1918 Govt. compensation, $231 ,573; Other income, 
rv tte total, $236,989; balance, surplus, after fixed and | other eharges an 
5% ($100,000) on capital stock, $985.—(V. 82, p. 752; V. 107, p. 1385.) 


6 OHIO & KENTUCKY RY.—Owns from Lex. & East. Ry. * Jackson; 
Ky., to A City, . Recetver was discharged in 191 0 
2238. Common stock, $200,000; pref. stock, $100,000. Ist M. ewe are 
uaranteed b Kentucky Block Oannel Coal Co. Year ending June 30 
foie, 038, $229,505; net, def., $16,074; other income, $17,404: charges, 
$32,530; bal., def. $31,200. In'1917, gross, $228,842; net, def., $42,490. 


OKLAHOMA CENTRAL RR.—See Atchison Topeka & Santa Fe. 


* OLD len RR. CRASS, )—Owns road from Boston to Provincetown, 
Mass , New I., &c., 533 miles; leases 101 miles In June 1907 a 
bill was set om 2 Oe. purchase of Boston & Providence (leased line). 


LEASE.—In 1893 boseed to B gad York New Haven & Hartford for 99 
years. Of the stock, $9,813,200 was on June 30 1915 held by the lessee. 

he lease provides for styidends of 7% per annum on stock not exchanged. 
V. 76, Dp. 247, 374; V. 93, p. 1726, 1789; V. 94, p. 68.—(V. 103, p. 1211.) 


Ga., 110.4 m. 


% OREGON & CALIFORNIA RR.—(See Map Southern Pac.)—Portland. 
Ore., to California State line, 367 m.; Albany Jct to Lebanon, 11 m. Port 
land to Corvallis, 1 


01 m.; Lebanon to Woodburn 49 m.: Portiand, Ore., to 
Airlee, Ore., 74 m.; Mohawk Jct. to Wendling. 1 16 m.; Salem to Geer. 7 m.: 
Spri eld ‘Jct. to Tallman, and branches, 54 m.; total owned, 680 m. 
Leased lines, all or mostly owned by Southern Pacific <3... 518 m.; ; trackage, 
19 miles; total, Dec. 31 1917, 1,215 miles.—V. 103, p. 1217 


LEASE, &c.—.: su. to Southern Pacific Co. for 34 years from Aug. 1 
1893, the losse | ~uar neseing int. on the bonds and the lessor receiving any 
net profit anc being anges with any deficit after payment of charges. 
otterments ar are pare Me, lessor. South. Pac. owns all but $38 of 
the 19,000,000 ,000 of whicl: is 7% pref. V.72, p. 287. Due 

ec. 31 tory, $5 633.438. The U 8. Supreme Court on Dec. 9 
i9is, in the Govt. suit nvolving 2,300,000 acres in Western estern Oregon, - 
manently enjoined the sale of lands exce Y p ay es carne in quant ties 
get ter than 160 acres and at over 104, p. 1703; 

- 102, p. ey 154, 1061, and (So. Pac.) 3a) v. 106. 3 Dp. 929. 

pi gad The Southern Pacific guarant: rincipal and interest is 
printed on ex :h of the 5% bonds. See V. 63, Ae re - 


EARNIN(:iS.—For cal. year 1917, gross 
after taxes, ‘969,529; non-oper income, $1,333,970; rental from’ Southern 
Jo. o& lease of the property, $1, 338, 970; bal. loss to Southern 
Pacific Co.. $5,000. From the rental ($1,3 3,970) was payable interest 
on funded debt, $887,000, and on cob E le debt to affiliated com- 
panies, $336,048, and other deductions, the balance surplus carried to 
profit and loss being $47,272 
Year coding June 30 1916, gross, $8,934,753; net, $1,368,250; other in- 
come, $202,015; interest. &c., $1,916,516; bal., def:, $364,995.—(V. 104, 
p. 1703; V.'106. p. 929.) 


OOREGON PACIFIC & EAS EASTERN RY.—Cottage Grove to 


m.; branches Jan. 1914 to Oregon & Southeastern RR.. 
foreclosed. V.90, p. 1297. In Oct. 191/J.H Chambers oe Cotta 4 Grove. 
Ore., was re to have purchased contro! V. Stock 


oper. rev., $11,500,725; net, 


auth., $700,000 com. and pref.; outst .nding, O80b2n6 
per. 510. > ee mon rust Co. San Fra. ding, a 9 common, 
above. V. 


For year en lng: Dee 31 1918, fetal ¢ er. revenues, $42,231; oper. ex- 


mses, $28,909; $18. 402 : ball, $6,977. Pres. & Gen. M 
“4 H, Oh ambers; Sec. & Aud., RARE —(v. 98, p. 237, V. 105. 
OREGON SHOR2RT LIND l...—(See Map Unton Pacific. )—Owns 


ranger, to Huntington, Ore, 541 mil ~ sth lin 
Silver Bow, Lg J Yellow Stone, Wyoming. *:. 
$1 147 mie - lene 


es also to Ogden 
tal owned Dec. 31 fo17, 
‘miles | leased to ther oe compe » ;leased from Ore.-Wash. 


i’ Nev. 207 O41 a tota! Dec. 
2,307 miles. "Tn 1918 ‘butt: 24.21 Ty os of tr track. 31 by 
Ard terest in San Pedro L. A. & 8. L., which on 
p. 1705; V. 76, D. 919, 1356; V. 77, p L., which see below 79 


HISTORY .—Successor March 16 Sao. of me Ore on Short Line & Utah 
Northern Ry., foreclosed per plan in V. 62, p. 50 5. Controlled by Un. 
Pac., which holds nearly entire capital stock. v. 84, p. 52, 572, 932. 

“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 


¥ Ot p87; Toe ae icse ,000,000, all in the U. P. treasury. 
BONbs.— —First Conseils, $22,029,000, were reserved to retire old bonds. 
er cen have received: In Sept. 


les A incomes, non-cumulative 5 
1897 1%: Sept. yrly. since, full 5%, at N.Y. office or Old Col. Tr., Boston, 





The Ref. gold guar. 4s ery trust) of 1904 (authorized issue, 1e_ $100.000.- 
b; call 02%. e bonds, of which $45,000,000 have 
00.000 Illinois Central stock, 


t Lake and $20, 000 » * stock. The co! 
eral ety oe pinged by other of = value. See abstract, V. 80, p. 2408; 
Vv. 80, p. 1913; 1424. 


on ite re and VOousdl: M. bonds eae 000,000 auth. issue, Interest lim- 
ited to 5%), $34,422,000 are reserved to retire underlying bonds; Ser. A are 
subject to call as a whole at 105; other series on such terms and at such 
times as the directors or executive comm. may fix. Nonesold to Dec. 1917, 
but $41,559,500 were then owned by Union Pacific RR. and $3,587,000 
were in the treasury. V. 91, p. 1512; V. 92, p. 1179. 

1 1917----Gross $34,136,854; 

EARNINGS.—12 mos.,{1917_.__-Gross, 31,016,342 (before 14,538,049 

Jan. 1 to Dec. 31. {1916____Gross, 26,865,973 taxes), 13,563,436 

Federal Mgr., E. E. Calvin, Omaha, Neb.—(V. 106, D. 1231. ) 


net $12,527,367 


* OREGON-WASHINGTON RAILROAD & NAVIGATION CO,.—- See 
Map Unton Pacific.)—Owns from East Portland, Ore., to Huntington, 
Ore., 388 miles; Umatilla, Ore., to Spokane, Wash., 183 m.: Attalia to North 
Yakima, Wash., 98 m.;: other lines, 33 m.; branches, 1,299 miles; total 


owned, 1,968 miles including 207 miles leased to Oregon Short Line RR.; 
leased from Des Chu a owned jointly with Chic. Milw. & 
St. Paul Ry., &c., 74 m.; trackage ri hts, 207 miles; total operated Dec. 31 
1917 (excl. 71 miles leased to outside companies and 207 miles leased to 
Oregon Short Line RR., 2,066 miles. Also over 187 miles of water lines. 


ORGANIZATION .—Inoorp. in Oregon Her, 23 1910 and on Dec. 
1910 took over by purchase t e Oregon RR. & Na:.Co., North Coast Rye 
and affiliated lines controlled oy the Union Pacift. V. 91, p. 1447, 1512, 
1630, 1768. Stock auth., $50,000,000; $49,998,500 owned by Ore.Sh.Line. 


“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 


a ist and Ref. coz er gold 4s ($175,000, ope auth. issue) 
ooo anes. & p.&i.by U.P. Series are dollar! mds, “B” sterling 
bon redecmabie 4, not one of either) a: 105 an jot int. ‘Gey on 
90 days’ a. bonds are eechengeaiio for ae at $4 85 


on payment of $15 per wit) bond. See V. 102, p. 801 
he yy” We a ooo pang on about 767 miles of road owned and a lien, 
subject to & Nav. 4s, on 1,135 additional et on 


70 mies ¥_* poe | Raw 139 Fa of trackage. See V. 92, pd 1500, 1566; 
$23 .380,000 are reserved to refund the Ore. RR. 4s: in Jan. 1918, $39.840.- 
820 were held by punte, $31,744,000 were held by Union Pac. RR. ., $253,000 
were in treasury and $79,782,180 were reserved for outenene, improve- 
ments, acquisitions, equipment, ag ¥ in V. 92, p. 15v0: . 92, Pp. 1437. 

1324, 1600; V. 94, p 715. 

An abstract of Oregon RR. & mae. “Consol. M. was in V. 63, p. 928 


BARNINOG. .—12 mos., 1918 - Gross, $26,264,957; net (before $6,547,348 
Jan. 1 to Dec. 31. 1917_Gross, 22,097,098: deducting 7.218.900 
1916-Gross, 18,880;259: taxes , 5,840,410 


For os. end. Dec. 31 1915, gross, $9,070,579, agst. $8.495,.638 in 1913- 
14; =s $2.9 ,927,280, agst. $2.69 5,730; other income, $461,185; int. on funded 
debt, $1,890,807; other rents. &c., 58° 75, 571; bal. sur., $702.944. Pres.. 
C.B. fn Gm . Mer. under U. 8. Govt . O’Brien, Portland, Ore.; 
Fed. Treas., J. F. Meyer.—(V. 107, -. 133" boy. 1288.) 


* OSWEGO * & SY ACUSE RR: —Owns from Oswego, N. Y., 
ased in 1869 durin lenge of charter and aewal 
thereat to the MSei. Lack. & Western RR. for 9% per year on $1,320,400 
k and interest on bonds. The $438 000 7% bonds which matured 

Men 1 1907 are held in treasury of D. L. & W.—(V. 105, p. 601. 


OZARK VALLEY RR.—Road foreclosed and junked in 1918. 


PACIFIC GREAT EASTERN RY.—Incorporated in British Columbia 
oon in 1912 to build from Vancouver, B. C., to the Grand Trunk Pacific 
port _Georse, 480 miles. Completed from Squamish Dock to Clinton, 


ae * Oct. "1918 the Province of British Columbia, as owner of the pro ty. 
was proceeding with construction and intended to build not only to 
yom ve ey oF the contemplated extension into the Peace River District. 
5 
"Under tha ene. ue received r royal assent April 23 1918, the 
Province of B. had in O 1918 acquired the entire share capital stock 
of the railway ($25, 000,000), et Pacific Great Eastern Equipment Co. and 
the Pacific Great Eastern Development Co., and had exercised its option 
also on the lands and assets of the last-named, the promoters being released 
rom their obligations. (There has been no change in the bonded debt, the 
Provence being fully liable for both een and interest on ds. 
-_107, p. 1580, 1101, 182; V. 106, p. 929, 2123 
ve Oct. 1917 the total securities’ guaranteed a4 the yrovenep of B. C., 
app plying on the main line, pamonnted to $16.8 000, secured by a first 
ge on the line, and $3, secured by a second charge, making | a 
total of $20,160,000, of = Bos oy $14,234,805 (£2,925,000) have been issued 
The balance, $5 § 925.195, had been Pp ledged to secure a loan of $4,800, 000. 
(V. 98, p. 524; V. 107, p. 1580. 


PACIFIC & IDAHO NORTHERN RY.—Owns Weiser to New Mea- 

ows. Ue I — - June 1918 the receiver a pomtes & 4 1915 was 

106, p. 2560. : $2,929,- 

at » $100. =. Yet & 2d Ms., see table above. tn ~~): ilis 

x2 le Dec. 31 1917, $663,911. For year ending Ami 3! 1916, A 
146 898: : pes. after rt $20, 316; other income, $1, 200: -&e., 

lil: roy after taxes, 


R 19 gross 60. 
he M4 bieigh 17 $i John D. Car- 


Treas., James Ford; Sec 
af Ae e5° ke - Gen. Mer Dunn: ffice, New 
ea ows, Idaho. 


we ad ‘office, 1790 iconltway. —(V¥. 106, p. 2560.) 


to Syracuse, 






























































Government 
APR., 1919.] | * onto RAILWAY STOCKS AND BONDS Goo. ¥9 
RAILROAD COMPANIES Mtles| Date Pi Amount Rate When | Last Dividend |Places Where Interest anc 
(For abbreviations, &c., see notes on first page] Road {| Bonds; Value |Outstanding % Payable |} and Maturtiy Dividends are Payable 
Paducah & Ill—1st M gu $7,000,000 red__UC.c*&r* 14, 1915 |'$1.000&c; $5,000,000 4 J & JiJulylil ew York and Chicago 
Pan-Amer (Mex-Guat)—See Nat. Rys. of Mexico. “6 dhimeces e 
Paragould Southeastern—See St Louis Southw Ry 
s & Mt Pleasant—ist M g red 105 ______-_- FC.xc 53) 1912 1,000 600,000 6g |J & JiJuly 11932 First Nat Bk, N Y & Chic 
aterson & Hudson Riy—Stock 8% rent NYLE&W 14) -.- 50, §30.000| 8 IJ & JiJan 1919 | 4% |Paterson, N J 
atersen & Ramane tock (rental guaranty) ------ ME) sexs 50 298,000/'5in 1918|\J & JiJan 11919 1% do 
emigewasset V RR—Stock frontal aranty) -- eee] mies 100) 541,500 F & A Feb 1919 3%j}Checkg mailed 
Pennsylvania RR qatook auth $600,000,000_--_-.- Fl ass! san 50|499.178.400'6 in 1918) Q—F |Feb 28 ‘19 144/Office, Phila& N Y 
id reg is ccs dinnia'e a kv.r| 1463) 1879 1,000; 3,483,000 5¢ Q—M /|Sept 11919 Of-ice, Phila & N Y 
Consolidated Gold coupon bonds -__....-- kv ‘o| 1463, 1879 1,000; 1,500,000 5g |M & S/Sept1 1919 do 
$100,000 ,000 Gold Fay st 1% not dr __._kv.c*| 1463) 1893 1,000} 2.421.000 4g Mt & NjMay 1 1943 &NY 
now ist Ster 1900) not dr_kv o*ré&r®| 1463) 1895 £200 ‘sebpecrt 3%e & jJiJuly 11945 ondon, England 
of 1873 ; do ge pay le in $_kv.ckr 1463) 1895 $1,000, 3K Ba & JiJuly 1 1945 ffice, Phila & N Y 
seoures al] | Sterling. ............... v.ct&r*, 1463) 1908 £200; £1,108, 4 & N|May 11948 mdon, Englan 
equally do stamped payable in Skv c*&r*, 1463) 1908 $1,000 $14.457,000 4¢6 & N|May 11948 ffice, Phila & N Y 
be dollar bonds ---.-._-. kv.c*&r*| 1463) 1 1,000; 20,000,000 4 4 & N|May 1 1948 ffice, Phila & N Y 
J Sie Stes perme ease xc*&r* 1463) 1915 1,000) 49.000,000 4K 6 & AjAug 11960 do do 
Bonds (P W & Ds + as coll) (V 108, P: Sot) - te r ---| 1881 1,000, 5,688,000 q & JiJuly 11921 enn Co for Ins, &c,Phila 
New York Phila & Norfolk stock trust cert... - --"| 1908 | 1;000| 7:278:000| 48 & D/\June1 1948 idelity Tr Co, Phila 
—— jane 60 andere dsleiinegysit mcg iP yetier® 2834! 1915 1.000 124.375.0000 4%6 & D/\June 1 19865 ffice, Phila & N Y 
mR, acai 5 70 ponte po mecmas Te *&r*| 2834) .... 1,000 50,000, 000) 5 So: & DiC LT | Febbsccctwewmcnsas enbwe 
n Pennsylvan — 
pitts 6 ate nore (now first) gold__k.o| 288) 1869 1,000; 8,178. 000) 6 ¢ J & J\July 11920 Broad St Sta, Ph; ‘Phe. 
($ Ste. Bet... et 288, 1869 1,000| 11,143, pais 4¢g&5¢ 7 & O/July 1 1920 Broad St Statio =~ 
out Haz & Wilk first Series A drawn at 100-0 44' 1878 | 100 &c a346. 5 & N/May 1 1928 do 
Second mofttgage income_______......._--. zc&r| 44| 1878 | 100 &c 1,349, 500) 6 ¥ & N|May 11938 do 
‘Suab & Lewis rst mtge $600,000 p&ig “GaP. vo* 56) 1896 1,000) 500,000} 4¢ & JJuly 1 1936 do do 
West Chester first mortgage -_..--.--.-...--- kv 5| 1879 | 100 &o 75,000' 5 M & S/Sept 1 1919 ‘Broad St Sta,Phila &Lon 
- West Penn consol mortgage g assumed___ PIP. kvo* 140; 1888 1,000, _4,000:000 4¢ |J & D/Junel 1928 o 0 
- Allegheny Valley gen (now Ist) M g. FPi-_kv.c*&r| 264) 1892 1,000; 19,234,000 4g iM & S/Mch 1 1942 ffice Phila & New York 
Junction (Phila) 2 general mtge (now first) Bk --kv 3, 1900 1,000: 582,000, 3%KE i & Oj|Apr 11930 road St Station, 
- Pitts Va & first mise fo eu p at. ® rs kvc* &r 91, 904 1,000, 6,000,000) 4g & NINov 1 1943 ffice Phila & New 
Cambria & Clearfield Ist . kvc* 102! 1891 1,000 529.000 56¢ J & J\Jan 11941 road St Station, Phile 
Cambria & Clearfield / EASY pon th ty hiiahinteacd v, 407) 1905 1,000 415,000 4¢ iF & AlFeb 11955 do do 
Rearield & Jefferson first mortgage _. GuP.kvo*, 57| 1886 | 500 &c 1,000,000 6 J & J\Jan 11927 do do 
ennsylvania & N W gen M $2, . GuP.kve* 87| 1890 1,000, 1,021,000 5 J & dJijan 11930 do do 
Hareb Portsm Mt J & L Ist M ext in 1913. -Gp. kx ---| 1853 600 &c 700 ,000 4 J & dJiJuly 1 1943 do do 
Hollidaysburg Bedf & Cumb Ist M g cu ass_ kxxc* 72; 1911 | 1,000, 1.073.000 4¢ @ & JiJuly 11951 Se celal ee ree 2 
a Excluding about $658,300 bonds held alive in sink ing fu ud. | 
| 
PADUCAM & ILLINOIS RR.—Line from Metropolis, Ill., to Paducah, | of Pittsburgh operated directly by the Pennsylvania RR., through the sam® 


14 miles, including the double-track steel bri 
wae completed Dec. 311917. Owned jointly by Nashv. Chatt. & St. L. and 
Ch. Bur. & Q., which use same as t of a route from Werthern and Central 
ints to the Gulf, and unconditionally guarantee prin., int. and sinking 

and over $120,000 yearly) on bonds. Stock auth., $7,000,000 pref. and 
common, outstanding, $10, ~~. all, ences directors’ ! shares, owned 

; x* Sugeantete and by them pl ed with the mortgage trustee. V. 99, 
p. 609. The Sones ($7, r~4 000 aut. > =e pedcenel> for sinking fund be- 
ginning Pa 7 Lt ws offering ¥ 102. p. 67, 251; V. 103.p. 2342: V 
04,p gr.,0.G. Burnham, ren pa tli.—(V. 107, p. 1580. ) 


e over the Ohio River 


pi & MT. bose: RR.—Owns Paris, Tex.. to Mt. Pleasant, 
- _s aoert line contract with U.S. Govt. was signed in Jan. 1919. 
108, . Stock authorized ,$75,000 


vot er ar gold 6s ($2,000,000 auth: issue), $600,000 have been sold, 
against the present property (53 miles), including terminals, rolling stock, 
&c., the remainder being reserved for future construction. Redeemable 
since July 1 1915 at 105 and int. Sinking fund 5% of gross earnings, 
beginning Jan. 1 1915, to be ‘th. to Teen securities or ap- 
plied to redemption of bonds. V. 1509. 

For year ended Dec. 31 1918, SB. 165, 753; net, after taxes, $24,285: 
interest, $37,527; hire of f equip. $1 : bal. oe def.: $32,12 Loans and 


bills payable as of Dec. 6,11 - For 1917, gross, $154,019; net, 
after taxes, $50,275. “Pres, R. #” Scott; Treas., J.M furphy. Office, 
Paris, Tex.—(V 1 98; V. 108, p. 379.) 


* PATERSON & cect RIVER.—Owns from Marlon, Jersey City. 
PE to Bergen Junction), to Paterson, N. J., 14 miles: single-track 
etulty (at $48, 400 per year for road, $5,000 for rent of lot. 

ws ) to Ei e RR., forming part of mainline. Erie has built a second track. 


a PATERSON & RAMAPO RR.—Owns from Paterson, N.J., to New York 
ine, 14 miles; single-track: part of main line of Erie RR. te to which 
anal Sept. 1852 during I al existence, at $26,500. and which has built a 


second track. Dividen “ been paid at various rates. In 1906-07. 

82%: in 1907-08 and 1908-09" 8%; in 1909-10, 6%; 1910-1 1 and 1911-12. 

1%, ny She 14, 15 b; Sones. 8%: 1915-16, 6%: 1916-17, 6%; 1917-18, 5%. 
p. 


*% PENI hast ent VALLEY RR.—Plymouth, N. H., to Lincoln, N. H. 
23 m. Leased to Concord & Mont. for 6% on stock; op. by Bos. & Malne_ 


PENNSYLVANIA-DETROIT RR.—Incorp. in Michigan Feb. 27 1917 
with an auth. capital stock of $5,000,000 (par $100), to build for the Penn. 
RR. Co. a 52-mile road extend ~~ from the Ohio-Mi ichigan State line north- 
ward through Monroe and Wayne counties into Detroit. - 104, p. 1146 


*% PENNSYLVANIA RR.—(See Maps.)—The system, as shown on the 
adjoining maps, extends from New York City westerly, via Philadelphia, 
to Pittsburgh, Erie, Cleveland, Tol do, Chicago and Burlington on the 
north and to Washington, Cincinnati, Louisville and St. Louis on the soutn 

The total system on Jan. 1 1918 aggregated 11,872 miles, or, including 
trackage, 12,129 miles. On Jan. 1 1919 the lines included in the company’s 
results aggregated 7,116 miles, an Rnd! of 2,575 miles over 1917, due to 
the taking over of the operation of the Western lines, which peter to Jan. 1 
1918 had been operated the Pennsylvania Company (wholly controlled) 

% canes a he hila. Balt. & Washington, the purchase of Cumberland 

alley Cc. 


Lines Agerogatiog on Dec. 31 1918 7,116 Miles Included in Penn. RR. Results. 


iv East of Pittsburgh and Erie. (2) Western Lines. 

ain Line and Branches— Miles. Miles. 

Philadelphia to Pittsburgh, Pa., Pittsb. Ft. W. & Chicago-_~__*470.53 
with Dbranches.........---- 1,994/| Erie & Pittsburgh_._..._._- *32 97 

Erie, Pa., to Sunbury, &c_-_--_- 591|Cleveland & Pittsburgh-_--_-- *205 .32 

Other lines, branches & spurs._. 243/| Pitts. Youngs. & Ashta. Ry.*137.56 


Lines oper. by lease or contract— 


Controlled by stock or otherwise— 
Phila. Balt. & Washington- — 


Toledo Col. & Ohio River__.*345.29 








Northern Central 5 “pee 144| Pitts. Ohio Val. & Cinc____ 15.1-¢ 
United New Jersey RR.*_- _-_- 161|Cleve. Akron & Cincinnati... 335.20 
Philadelphia & Trenton RR.*_. —(26|South Chicago & Southern__ 23.05 
Western New York & Penn.*__ 541{BranchesW.N.Y.&Pa.Ry. 51.52 
Connecting Railway, se 36| Youngstown & Ravenna___- 2.28 
Belvidere Delaware RR.*_-_-_-- 80| Manufacturers’ Railway--_-- 3.0% 
I sr ao 848 | Other mileage (leased, &c.) ~~ 82.26 
Total East. lines in statistics_5,362| Total Western lines___.-_. 1,754.00 
Lines Se arately Operated. 
M.les Miles 
West Jersey & Seash. RR.*. 362. 00 |Cin. Leb. & Northern____-- 76.15 
Cumberland Valley RR.*_.. 164.00|Grand Rapids & Indiana_ 476.61 
ee O _ ee ee 398 .00|Cin. Rich. & Fort Wayne__-_ *85.76 
Other companies--.-.--.----- 1,200.00| Terre Haute & Peoria RR- 145.12 
Pitts. Cin. Chic. & St. L- “33" ‘077. 39 | Lorain Ashland & Southern. 66.49 
Waynesburg & Washington. | 28.16/ Wheeling Terminal Ry- ---- 9.65 
Ohio River & Western....--. 110.47| Pennsylvania Terminal Ry~- 4.15 
Controlled Jointly. 

Miles -| Miles. 
Central Indiana_...------- *117. 74 | Toledo Peoria & Western___*230.70 
Pitts. Chartiers & Yough-.-.. *19.66|Trackage, &c....-.-.-...-. 264.31 


*See this company. 
In 1918 built branches aggregating 33.82 miles. 


ORGANIZATION, LEASES, &c.—Tnhe charter of the Pennsylvania RR. 
was dated April 13 1846. As to agreement in 1917 to take over the prop- 
erties and assume the obligations of the lane Company, see that 
company’s statement below. and V. 1031. 

In Nov. 1917 it was agreed that, effective Jan. 1 1918, or such later dates 
as might be determined, the leases of railroad bas aed held by the Penn- 
sylvania should be be reassigned to the Penna. R and the lines west 





officials who had heretofore been in charge of the operation. of those in 
In pursuance of this plan the Penn. RR. Co. had resumed in Oct. 18 
operating under lease the Pitts. Ft. Wayne & Chicago Ry., Cleveland & 
Pittsburgh RR., Erie & Pittsburgh RR., and Pitts. ‘Youngs. & Ashtab. 
Ry. V. 107, p. 83, 284: V. 106, p. 86, 1031; V. 105, p. 2094, 2184, Du 
1918 accordingly ¢ the Pennsylvania Company was relieved of the operation 
of all the aforesaid lines, which are now operated directly by the Penn. RR. 
Co. as its ‘‘Western Lines.’ 

In March 1916 incorporated the Penn .-Detroit RR. with $5,000,000 stock 
$e is a ao road is: er aoe ‘api sorthward to Detreit. 

104, p. 1146; 106, 1031; 107 

ie 4 1917 tne Indlanapolis '& D rrenkport RR RR. Co. expended $2,617,237 
in the construction of its line between Ben Davis, Ind., and Frankfort, 
It is e that this new line, which will afford a more direct route for 
the movement of the rapidly growning traffic from the bituminous coal 
region of southern Indiana to Chicago, Iil., + OB other ints. will be 
opened for operation early in 1918. 106, 500, 1031; 107, p. 291. 

On April 28 1918 B. & O. RR. began using The Pennsylvania Station in 
N. Y. City under order of Director-General of RRs. - 106, p. 1689. 


SECURITIES OWNED.—The total book value of pid on ma 11919 
was $344,844,256, many of which are pledged to secure Pennsylvania issues. 
Revenue derived from these securities in 1918, $14,885,468. The securities 
include $15,653,800 Sou. Pac. Co. stock, $38,575, 400 (common) stock of the 
Norfolk & Western, and $5,312,500 stock of N. N. H. RR. Co.: 
also $13,289,400 Liberty Loan 4s. As to ates of a aS tt So. Pac. 


holdings’ in 1918, see V. 108, p. 974. 
DIVIDENDS. he to "99. 1900 '05 ‘06. 1906. ‘07 ‘O08 to Feb. 28°19. 
Per Cent_...- 5 yrly. . 6 yriy 6% 7 G6yrly. &qa, 


In 1893 paid also 2% in scrip 

In Ager 1918 took title to the ride Base Bloomsburg & Berwick RR.. 
a 42-mile line, Watsontown to Berwi >, mee. with $700,000 First Mtge. 
gold 5% bonds outstanding. V. 106, p. 


CAPITAL STOOCK.—Stockholders of sien May 5 1913 subscribed 
~. we, bengal stock ($45,387,750) at par. No. of shareholders, V. 
07, p 


BONDS.—Consolidated mortgage of 1873 (see in V. 86. p. 1043, 1101) in 
June 1915 covered 993.01 miles of road by a first lien Ae by supplement 
dated 1913, 409.47 miles by a subsequent lien. V. 100, p. 399, 475, 819, 
1169. In 1916 majority of 4% mertias boast hei 1908 were stamped as i 
bonds. V. 101, p. 2072, 2255; P- 3 

The General Mor age Bonds of 1918 ( oe D . 695) are a direct obligation 
of the company an gl. secured by a morteege on its propers y subject to 
prior liens amoung $2 approximately $165,000,000 he prior liens 
mature from 1919 to 1960, cannot be increased and a sufficient amount of 
bonds authorized by this mortzage is reserved for their retirement. 


Data April 1917 Regarding Issuance of General Mortgage Bonds of 1915. 


Authorized, limited to paid up capital stock of the company 

outstanding at the ig : issue, which is at prenes peatieeeienael $409 365. 
Outstanding including 00,000 sold in March 1917_----_- 
Reserved to retire equa poet of 
Issuable when and as Peray OY GSOCKNOIGOIE 6 oo wo ccecccese 

Of the Gen. Mtge. 4%s $65,000,000 was one in May 1915 ( 

1593) and $60,000, 000 in 1917 $4 104. D. 1388; V. Vo7 Oe: Ba Pos). $50, 000. - 
000 Gen. Mtge. 5s were sold in D 1918. 

The 3 }4s of Girard Point Storage ‘Oo. or , liek Sbilpation of Penn. 
RR. on dissolution of Storage co. in 1917. V.105, p. 1310, 1523, 2543. 


GENERAL.—In Feb. 1919 the directors had authority to increase the 
indebtedness in the sum of $46,000,000, but as this was not sufficient to 
meet the requirements for the enlargement of the lines, terminals, equip- 
ment, &c., as carried out by the Federal officers, the stockholders voted 
Mar. 11 1919 to approve an increase of indebtedness to the extent of $75,- 
000,000. The board was thus empowered to issue General Mtge. b nds 
or other form of obligations as may seem desirable to the amount of $121,- 
000,000. It is not expected that the total amount will be immediately 
necessary, but the authorization was desired so that the company might 
be ina position to meet its future capital needs promptly and adequately 
not only for additions and betterments to,.roadway, structures, terminals 
and equipment, but also for the refunding of maturing obligations, &e. 
Compare V. 108, p. 966, 480, 269, 1061. 

The corporate management in "April 1919 authorized the borrowing of 
$22,000,000 and the payments of that amount to the U. 8. Railroad 
Administration, which in turn will apply the fund to the payment of 
vouchers for expenses incurred by it in operating the oy tae System. 
and for expenditures for improvements and betterments 1165. 
On Dec. 31 1918 the compensation accrued for use of the Pennayivenis RR. 
Co., and its leased operated lines east and west of Pittsburgh, amounted 
to $65,992,740, of which only $31,296,000 had been paid to t at date. 

Annual compensation under Federal operating contract for Penn. RR. 
Co. and subsidiaries operated or wholly owned east of Pittsburgh is $53,- 
603,427, the amount, according to Penn. RR. wt — go B78. 410: 
for the lines west of Pittsburgh, $15,154,719. 108, $66, 

The U. RR. Administration from Apr. 1 to ‘Ges 1 1918 saleenane the 
company $43 600,000. It has further sanctioned on the lines Ann east 
and west of Pittsburgh improvement outlays of $65,625,671; 
$40,255,771; extensions, $6,775,210; with further outlays of 49 ae 
on Cumberland Valley RR. 7, 06, p. 2194, 2410 - 17. 

In Jan. 1919 the improvement program was held hy ‘Togs Dy 

The bridge from Mott Haven to Long Island, owned by fr, * 
— RR. (see that company), was opened in April 1917 
through passenger trains frem the South and West to all 
ectene and facilitating the (ansier of the fon via South rosiye ape 
ferry, thence to Jersey et hy pace of the ws, suey service thro 
Hariem aad East rivers ee 86P e° 8; - 813, 1238; 

a AS ae het te 919; V. 90, p. 63 $53.5. w6h Ve n0d 407 2: 

V. D. 
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102 — RAILWAY STOCKS AND BONDS Control. [Vox. 108. 
tles| Date | Amouw Rate | When | Last Dtvtdaend ‘Places Where Interest and 
(For anttialtons, the. te ey, first page} | Hood es | [pas Value oles) % | Payabie | and Maturtty Dividends are Payable 
Pennsylvania RR (Concluded)— 
Point Storage Ist M guarp &{iby Penn..kr --_-| 1890 $1,000 $1,888,000 3% A & OApr 11940 Treasurer's emer Phila 
o nwall & i Leb ist. M ext in 1906 < (V 82p 1322) __xr 26 1891 100 &c 613,700 4 A & OApr 1 1921 do do 
Susq Blooms & ick—First M g...------- 42, 1902 1,000 700.000, 5g A & OOct 1 1952 Fidelity Trust Co, Phila 
Peaa oa real estate purch money gold M.F xo* ar ---| 1893 1,000, 2,000,000 4¢ ™M & N May 1 1923 Office Phila & New York 
pment Trusts— 
yl v 90, 1425) --- Pra ---| 1910 1,000} 2,200,000) 4¢ Q-—F (To May 1 1920 |Fidelity Trust Co, Fhila 
Gold gu Dat $1 Pe i ea ae 4 1566) EPx|  ~27| 1912 1,000} 2,800,000, 48 o-¥ To June 1 1922 do do 
do g $1,970 000 griy ¢ (vy § “4 1702) .-- | 2-4} 1913 1,000; 7,88 900) 44% 68 —J Apr 1 1920-1923 do do 
Pennsylvania com ny—Bonds gold quar. -kvo*&r| | 1881 1,000. b15,876,000) 4%¢J & JJuly 1 1921 Pa RR, N Y (c) & Pitts(r) 
Quar tr certs $ B.000,000 gguPaRRSer A ..-kvr _-..| 1897 1,000, 4,095,000) 3%eM & S Sept 1 1937 
do 50,000.00 do Ser B GPkvc* oda: 1,000 7,988,000 3%eF & A Feb 11941 
2 5,000,000 do Ser C..-kvc* ---,| 1902 1,000| 4,173,000) 3% gJ & D Dec 1 1942 Penna RR. New Ycrk 
10,000,000 do SerD GPvkc* ~--| 1904 1,000, 8,842.000 3%e¢J & D Deo 1 1944 and Girard Tr Co, 
10,000,000 do Ser&.GPtvc* neal See 1,000; 9,699,000 4g M & N/|May 1 1952 Philadelphia 
. oy 15 yrs 3 (gu V 1229) - OPES ~---| 1906 1,000} 20,000, 4¢ A & OApr 11931 
se. 262 506 from 53 is cstueaiimmiiiel GPx ~~"! 1906 |500 fr &c x10,463,358 3% J & D15 June 15 1921 Cred Lyon gn Me. Paris, Fr 
French foan 3% coll) callabie wank. GPc* ---| 1915 1,000 y26,495, 4% zJ & D 15 June 15 1921 Pa RE’ N hila 
h Wes See P ae | 
pennsylvania & Nor iE North Western ee Dog Ted 105-2Fz| -.., 1913 | 1.000, _ 350,00) Se |F & AlFeb 11983) |. 
ria & Bureau Valley—Stock rental Coco text) -..-.- 47| -.-- 100, 1.500.000) 8 $F & A Feb 10 19193%4|First Nat Bk, New Yerk 
Eastern——Ind Bloom & W ist M pf-Cezc&r 202 i879 | 100 &| 964,500 4 A _& O/Apr 11940 ~ |Treas office, N ¥, 
Bhi Sastans eons epochs taeeues teres] al 1S | aes oltnoae 2° ea okbe tine | de ge 
Cex.c . Vt Ds, | 
Teco Me tat rn ried nomcumulative. Ce-zc| 3381 1890 | 1000 4.000.000Up to 4) (a) (Apr 11 4% paid April 11913 
& Pekin Usioe— First wreenlpetenc gold ...Ce.xc 20, 1881 1,000, 1,495,000 68 | Q—F \Feb 11921 cee Trust Os... 
nd Moraes, £016 As s6 gay OOO ee] | | Sie | Looo| "300:0001 Ba 'M & Niis24to 1930, | do ao 
eet wee S 50, ily (ta (in 1917 $26 £0005 -= =~ =--| 1910 |_--..---. 186.000 5 F & A Aug 1919 to ‘23 do do 
© 98,464 000 ate | Pec? Let3 a eld by compa OG 
y On Dec. 31 1918 $37,531, 140 add’! of ‘ .” ial! $11, 03 5,818 jof “‘y’’an d by company. 
y When earned. | | | 
In Dec. 1916 the Phila. Balt. & Wash. RR., $24,436,950 of whose stock ORGANIZATION.—Chartered in Penna. April 7 1870. Its $80,000.000 


is owned by the Penn. RR. Co., increased its semi-annual dividend, making 
total of 6% for calendar year 1916: 1917 the same. 


ANNUAL EARNINGS.—For cal. years (showing net oars taxes): in 


Genter —_ 

r-— 

isi aia aaa $367. 414, 695 $33, 790, 171 $95" 530, 322 $8, 980, 065 $8, O03. 352 
4,093 64,584,837 78,595, _ 15,847,399 17,145, ‘679 

hoe al Fite Sine ‘Ch. & St. L. and L. I. , &e., given separa tely. 


NNUAL REPORT. —Wieoal poor ends Dec. 31. Annual meeting Is 
ned = Philadelphia on second Tuesday in March. Report for 1918 In 
Vv. p. 966. This report shows no earnings or operations statistics, but 
AE ae, 8 result to the company on the basis of the compensation accrued 
under Federal control of the property, the figures for 1918, but not 1917, 
including the Western eee gon y $31, 296,000 of the compensation had 
been received to Dec. 31 1918): 


Income Statement sare Western Lines in a but not in 1917.) 
1918. 1917. snoregee, 








Sars Linge re — & St, L. 











I th i cas ecient 7,116 4,541 2,5 
Federal compensation.........-.-- RGA caren waar. 
Dividend income... ..............-- 15,059,282 $15,310,533dec.$251,251 
Inceme from other securities, acc’ts 
| "aa eee PERSE 6,004,236 3,847,044 2,157,192 
All other corp. income__.-.._-.---- 1,538,229 950,146 588,083 
Total gross income_.___...------ $88,594,487 $62,148,958 $26,445,534 
Deductions from gross income— 
Rent for leased roads__....-.--.-- $21,282,019 $7,365,605 $13,916,414 
Rent for Penna. Co. equipment... 1,113,405 -_-__- 1,113,405 
Miscellaneous rents._.......----. ae-aae 684,050 dec.54,798 
Miscellaneous tax accruals___.._- 154,431 64,8 89,541 
2 ete ee ee 3,827, 649 1,166,795 2,660,854 
Separately operated properties—loss eae 10,805 
Interest on funded debt_._.._..-- ,509, 359 12,707,729 801,839 
Interest on unfunded debt_____--- 2" 848 ,042 555,774 2,292,268 
Maintenance of investm’t organiza. 32 1 ‘640 SS 371,640 
Miscellaneous income charges. -~--.- 6,777 322,525 454,252 
Total deductions from gross inc. $44,523,588 $22,867,368 $21,656,220 
aan ears $44,070,899 $39,281,585 $4,789,314 
D sition of net income— 
Sink. and other reserve funds-____- $2,313,202 $2,187, Ne $126,174 


Dividend (6%) 


29,950,704 29,951,098 dec.394 
Miscell. appropriations of income_-_ 


7,143 ,459dec7 ,143 ,459 


$39,281 ,585dec7 ,017,679 
$11,806,994 


$32,263 ,906 
Balance transferred to credit of P.&L.$11,806, ‘994 


Income Account East and West of Pittsburgh & Erie. 





Calendar Years— 1917. 1916. x1915. 
RS TE ET 12,129 g>-138 12,103 
Gross qaratngn a 494,261,038 443,462,523 374,938.638 


127,153,511 1%. .517,521 122,638,972 


Interest, vo sinking fund, &c_.._- 70, ne ,309 567.40 
improvements, el oh tet ae OEE 495,315 21,760, 2t (10, 951,303 
7 gape gece 2 apliee 2s aaa aS 42'508.857 43.814 





BAIOREG, SUIDIUR,.< cccccvncuesces 6,497,029 10,375,056 17,687,666 


REPORT OF SPN eYY VANIA RR. (LINES EAST OF PITTSBURGH & 
ERIE, INCLUDING NORTHERN CENTRAL RY.) 








Year ending Dec. 31— $987. 
Miles operated end of year_____- 3 4,5: 4,541 
Gross earnings. ...............- $255, 093. '946 $230,278.533 $196,628.170 
a 54,505.410 $64,113,951 $53.891.609 
Accrued taxes, &e____...______ 10, ot O02 9:057.940 7,640,684 

Operating income___..__.___- $44,284 408 $55,056,011 $46,250,925 

I $65.983.652 $78,220,874 $66,626,245 
Rental, linterest, &c__._______- 28,889,094 28,083,329 26,147,264 
Dividends SES a 29,951,099 29. srk 252 29,952.219 
Adgidons and Mekscenens ease | 9,214,925 7,286,849 

Construction on branches....-.. = = _____~ 3. 713° 786 3,239,913 
Balance, surplus............... 7,143,459 $7,256,582 None 


OFFICERS.—Pres., Samuel Rea; ve -Ps., Geo. D. Dixon, W. Heyward 
Myers and A. J. County; V.-P. & Trea . Henry Tatnall; Sec., ewis Neil- 
sen Fed. Mgr. Lines East of Pittsburgh ‘and Erie, Elisha Lee, Phila.; Fed. 
Mgr. of Western Lines, G. L. Peck, Pittsburgh; Gen. Mer. under U. 38. 
Geyt., R. E. McCarty, Detroit, Mich., of Lines West of Pittsburgh and 
Erie. New York office, 85 Cedar 8 


Diventoce.-— Percival Roberts Jr. fof H. McFadden, Charles E. Ingersol); 
Samuel Rea, Henry O. Frick, {Clement B. Newbold, Geo. W . "Oo Beaart 
Henry, Joseph Wood.—(V. 108, p. 480, 579, 684, 966, 1165.) 


PENNSYLYANTA COMPANY.—(See Maps Pennsylvania RR. One 

e Pennsylvania Railroad lines west of Pitts. until Jan. 1 1 
Own’ } 4 = in fee, and since Jan. 1 1918 has acted solely as an a... 
ment company. (V. i08, Pp. 967). 
on p attoct a closer unity of its . 


stem, the Penn. 
eement to take over t RR. Co. in 1917 entered 


e leases, business and assets of the Penn- 


— eania ‘ompany. and assume its obligations, liabilities and duties to the 
apd properties in which it had an interest. This a pment to 
wt r ective as of Jan. 1 1918, or such later date as may greed upon. 


he, Penn. RR. owns the entire’ capital stock of the Pe 1 ni: 
‘antees its outstanding bonds.—V. 106, p. 1031; Vv. 107, va 82, epee 





stock is owned by the Pennsylvania Ratiroad. On Dec. 31°17 the Penn. Co. 


owned sundry stocks and nds havin valet, » ie, balance a) $176.,- 
276,377. and yielding in 1917 income of $1°,870,641. V. 102, 1805. 
In July 1918 all rentals had been _— redularly without any MGeduction 
on account of income tax. V. 107, p. 
rat. 06. '07. "08. ’09 sue 13. "- "15. “16. “1% 19638. 
Per cent... 5 6 ee 7 y'ly 6 8 6 3— 


BONDS.—tThe gold bonds of 1921 are secured i leases of P. Ft. W. & 
C., the Cleve. & Pittsb. and Erie & Pittsb. railroads ana of bonds and 
stocks having - par volue in 1916 . £20. 107,100, as well as real estate. 
Equip. trusts, Dec. 31 1918, $2,901,9 


Guaranteed trust certtficat es, A. ” = oe “«g, sd “ay? and om were issued by 
Girard Trust Co., Philadelphia. as trustee, under a deed of trust made fe by 
the Penn. Co. and the Penn. RR. Co., whereby the Penn. Co. 
an equal amount at par of the 7% guar. al U3 of the Pitesb. 1 
& Chic. Ry. Co. See V. 65. p. 368, 373, 116; V _ p- 122; AS P, 339 339. 
490; V.79, p 2467; V.94. p.768. Of the $40 A» & 
the sinking fund had retired $4,527,000 to June 1 1915 , and Bos, 000 os 

e n treasury 

The $20,000, 0000 gold loan 4s of 1906, guaranteed, were at Dec. 31 1917 
secured by deposit of $33,500,000 Pitts. Cin. Chic. & St. Louls stock,’ an 
$1,000,000 Pitts. Youngstown & Ashtabula <a a total par value of 
collateral, $34,500,000. . 92. p, 335; V. 83, 

The French franc 3% % guaranteed joan of hel aee Aes +e a50 ,000,- 
000 francs. Denomination 500 and 2,500 francs. V. 82, 143 

The gold rrr « s of 1915 are secured by an equal oor a of the 
French loan 3 oe: original issue, 250,000,000 francs (equal to $48,- 
262,548 -f KY a netag bought in and pledged therefor; the 44s are 
fat. oi by "Pens. R. Co. and are as a whole only. r and 

= -o ‘ea June 15 1918, on 60 days’ notice. The Fr Ys 
at - ee See V. 101, p. 1014. 846. 616; v: 32 D. 1439 
vy 107, Pp. 1837. 
LATEST EARNINGS.—See gpg RR. Co. above. 


REPORT .—For 1918 in V. 108, 967.—(V. 107, p. 83, 182, 284, 
291, 1288, 1385, 1837; V. 108, p. 79, fe: 967.) 


AS PENSACOLS iets & NEW ORLEANS. —Projected from Pensa- 
cola, Mobile, Ala., 75 miles. In Sept. 1918 owned anc was oper- 
atin: me p Anne to 


Muscogee, Fla., 20 miles, and fen. V.d0F-p. for ex- 
tension to cous vades name of Gulf Ports Terminal R rte . 
woes auth., 150.000; par $10u; meee. $350,000. V. 1 

D. 1566, M701: Pres., Elwood Laughlin; Sec.. L. ¢: ‘ech a 
W. or p. 162 9. ) 


* PEORIA | &. BUS rege YALieY BR eute to Bureau Jct., Tul., 47 


miles. Pac. Ry. for $125,000 yly.: divs.. usu- 
ony 8% —* fb. ee Ady ye = ged Fe more Feb. 1908 and Aug. 
Le 5. Le 7s. RY guee at the rate of 74%, 34% being paid in Febru- 

P 


4 PEORIA & EASTERN RY.—(See Map 3 New York Central Lines.)— 
wns from Pe Ill., to Ill.-Ind. State tine; holds lease in perpetuity, 
felt -Ind. State line to Yndianapolis, also quit eo... deed for same effective 
when mortgages on py ye are anne 202 m.; and holds a purchase- 
money lien of $5,000,000 from C. O. C. & St. Louls Ry. Co. (owner) on 
Springfield Div. Indianapolis to TAL eld, O,. 136 m.; 
to Peoria, 9 m.; trackage, 5 miles, at ndianapolis; total oper., 210 miles 


LEASE, &c.—Former! —_ i & Western, sold in foreclosure in 
1890, reorganized per V 49, Leased till April 1 1940 to Clev. Cin. 


Chic, & St. L., which fusgnes me, but not principal. of the Ist con- 
sols ca the underlying nds, and owns $5,000,100 of the $10,000,000 stock, 
par $100 See “Supp. 


of Jan. 1894 as to provisions respecting any surplus 
over charges. Company owns $125,000 stock of Feo. & Pekin Union Ry. 
A committee (Jona | PF, yo eames. Chairman; Frank D. Ketcham, 80 Broad- 
bad Sec.) in 1914 ed deposits of income bonds with Empire ‘Trust Co., 
¥.; with a view = er action, ous to the failure to pay interest on 
the bonds. In Jan. 1916 $1.094.000 of its certfs. of dep. were listed. V. 
102, p. 251. V.99, p. 49, 1215, 1367. 


BONDS.—See abstracts of mtges. of 1890 in V.51, p. 246. 


DivIpeND ON INCOMES.—A rill 1 1902 to 1908, both Iincl., 
yearly; 1909, 0; 1910 and 1911, 4%; 1912, 0%; 1913, 4%: . 1914 to 
1918. none. v. 104, p. 1046. 

REPORT for 1916 was in V. 104 p. 864. Operations since Jan. 1 1914 
included in reports of Cleveland Sientenanl Chicago & St. Louis Ry. The 
following statement covers the 201 miles owned and 9 miles operated under 
trackage rights: 


ned. 4% 
Jan. 


Cal. Year— Net. Oth. Inc. Chost,.&c. Balanc 

Pett ci ccecuudme $2, B44, 826 $298. 780 $460,117 $553, 844 sur. $103, “653 
| eee --- 2,345,246 321,603 391.885 757,496 def.39,183 
Sep ietes 2,183,963 433,395 ess 607,113 1048. 190,282 
—(V. 99, p. 1367; v. 102, p Dp. 251, 801, 976; 04, p. 864, ) 


* PEORIA & PEKIN UNION RY.—Owns dah to Peoria, on both sides 


wf Tilinois River, and yards at and opposite Peoria. Mil e main track, 
-01; second main track, 9.73; total main track owned, 26.62 miles. Mile- 
age of “oe and yard tracks owned, 113.88. 
CES” AND “ST TAN DARD RETURN,” &c.—See page 5. 


Capital stock, $1,000,000. Owned by Peoria & Eastern (Cleveland Cin- 
cinnati Chicago & St. uis system), Chicago & North Western, Chicago 
Peoria & St. Fouls, Illinois Central system, Lake Erie & Western and 
z companies. Dividends: 1891, 4%: 1805-1901. 6% per 
annum; 1902 1%: | 1905, 5hi3 1906-16, pone: Jan. 1917, 6%; none since to to 
June 1918. Debent ures, 93, 0. Loans and bills payable Dec. 31 
1917, $100,000. Cal. year 1918, 1260. $1,306,394; net, ~* $322,216. 
Year ending Dec. 31 1917, gross, $1,206,718; net, $31,567; other income, 
$221,199; interest, rents, &c., $206,236; divs. (6%), $60,000; bal., sur.; 
$46,530. Pres., H. K. Pinkney; Fed. Mer., W. G. Bierd, Chicago.— 
(V. 106, p. 1231: V. 107, p. 1004.) 
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APR., 1919,| *Goverm RAILWAY STOCKS AND BONDS = “2x. 103 
RAILROAD COMPANIES Miles| Date Par Amount Rate When. | Last Dividend |Places Where Interest and 
lFor abbreviations, &c., see notes on first page] Road | Bonds| Value |Outstanding % ’ Payable | and Maturity Divtdends are Payable 
Ist M gu g red 1024 beg "16-IC.xc* ---| 1907 $1, $944,000 4 ‘ J & JJan 21937 First Nat Bank, N Y 
ptt let ggu (owned by O RT & ac Ry) Bat} 227] 19h | Sh 1.500.000, 45 g3 & D\Dec 11941 do do 
Pore Marquette PU Misacgintidneaannsbnbenbbnnnise 100 
eee ig EEE SEES ae eet eet 45,046,000 
Prior pret (a & d) stock 6% cum ted at par & divas=| 722) 2277 100| 11,200,000) See t tl God, WOME Eecamsacencduensicanane 
Pref (a & d) stk 5% cum aft Jan 119 red pat & diva) 222) 7777 100| 12°429:000, | BE cd eeemeeronesenernc cere 
i mtge gold {Ser. A 5% call at 105 & int_yc*&r* ---| 1916 | 1,000&c| 21,976,000 56s |J & JJuly 11956 ankers Trust Co, N Y 
pate bd Ba) Ser. B 4 7a call at 100 & int_y c*&r* Eg em eS 8,479,000 4g J & JJuly 11956 do do 
Ry Erie a8 Detroit Riv Div on es M gold ..-..- G} 199) 1903 1,000} 3,000,000 4% e\F & AjAug 1 1932 Bankers Trust Co, N Y 
Collateral trust mortgage gold cal sahiiaheete ith abiavecan aud auabaee :870. ¥ ’ : 
Perle let MM Beef cold call mae idg “froin ‘oe 1903 r 2.870.000 4¢ J & JJan 11923 People’s State Bk, Detr’t 
sae cain eee ah an site ese mien mes teal sh PeP c .2} 1888 100 &c 799,600 J 3 eading Terminal, Phil 
aor Z g call oe “1 pmeconeeannt .c*| 38.2) 1888 1.909 1.196 008 3 H oo Jan 1 t 1 1938 Ma de do pa 
Beterdorou R—Stoc AE ES iain dab ew 385, & O/Apr 1919 2 Nashua, New Ham 
a & LF to, SY, ast oa BPS EDA! lousccuwe 100,000 4% |J & JJuly 1 i910” Met Tr, Boston - 
peter as ey ne ae ABeay —See Phila Baits it & Wash 
Phila ula Baltimore tock auth $29,900,450 -- ook see 50| 26,437,000.6 in 1918\J & D Dec 31 °18, 3%/Broad St Station; Phila 
encauscoconmcece,| An, Seems }) 2t ---| 1887 1,000} 1,000,000 4 M & N'Nov 1 1922 Broad St Station, Phila 
Plain a J G08 ---2 --- aia tas by 1903 -~ ---| 1891 1,000 930,000 4¢ J & dJiJan 11926 do do 
Plain bonds gold -_. Perey mortgage. ---| 1892 1,000} 1,000,000 4¢ A & OOct 1 1932 do do 
First mortgag = $20.00 id -— ------G. ot ar 229} 1904 {1,000 &e| 16.070,000; 4¢ |M & N{Nov 1 1943 du do 
Plain bonds ¢ qoid d $500.0 tet alee ide ---| 1909 1.098 2.500,000 4g J & J\Jani920 to 1924 de do 
Scene cre ceteris HI! HS tees TEE Miia | OS 
-e<<@ . ’ * Oo o 
_ Chester Creek RR Ist M $185,000 gold__._.__._- 6} 1868 1,000|In treasury} 6 2 I & JJam 1 1933 do do 
| 
*® PEORIA RAILWAY TERMINAL CO.—Owns terminal road between —12 Months to D — — J Yi 
Peoria and Pekin, [ll., 8 miles, over private right-of-way, and local lines: Operating Revenue— 1318. 9 191 31 191 15-16. eid 1914-15. 
total, 11.4 miles: 31.01 miles of track. Freight business handled by | Fre | Uae $22,200,348 $16, 850, 206 $15,098,256 sic. 562,523 
steam. Local passenger business in and between Peoria and Pekin by SS eae ee 4'233:797 4,213,804 4:129:019 3; ,086 
electricity. Has union depotin Pekin. Owns a 1,000-ft. steel eee Mail, express, &c_____- 1,903,918 1,825,830 1,598, 884 1,236,129 
over the [illinois River. apital stock, $1,000, 000, all owned is — Incidental, Seen ware 616,948 "617,955 "383.8 291,472 
. I. & Pac. and Chicago & Alton, which guaranteed the ist bo , 
former owns the $1,500, 4748.) For year ending Total oper. revenues_$28, 955. 011 $23,507,855 $21,210, 058 $18,028,210 
gene. 22 1015, prose, 5200-27): Bee. wie ois Sick acome, $2347426: net, Maint. of way & siract’s $3,790,001 $2-4250ee 82-0 Ms “Stan ers 
* Os . n gross, ne a ort e m ae , , , , ’ , 
$66,479; other income, $1,271: int., taxes, &¢., $121,114; bal., def.. $53.3 reat? DO depres’ 5363 474.084 nas ae aas 
‘ raffic expenses... - --. 344, 1,311 rl 
EARNIN’S.—12 mos.,{1917-Gross, $292,141; net, aft. tax.,def$18, oa Transportation expenses 12, 233, 619 9,925,781 7,338,105 7,022,741 
Jan. 1 to Dec. 31. 1916_-Gross, 263,798; net, aft. tax.,sur 57 427 | General expenses 442 64 ‘976 492.361 500,859 
Bleven months— 1917-Gross, $266,064; net (after def$19.992 | Miscellaneous operations 61" 443 57,136 48, 53,045 
Jan. 1 to Nov. 30. \1916-Gross, 239,814; rents), sur 46,434 | Transportation forinv.. Cr.11.681 Cr.9,685 Cr.4,904 Cr.5,011 
Pres., ——————_——__; V -P., C. Ridgway; Sec. & Tre:s., Geo. H. : 
sath Total oper. expenses. $23,387,876 $17,381,446 $14,530,424 $13,444,014 
Crosby! Federal Mer., W. G. Blerd, Chicago.--(V~ i07, p- 1004.) Net operating revenue... $5,567,136 $6,126,410 $6,679,629 | $4,584.1 
PERE JARQUETTE RY.—Total system Dec. 31 1918 S270 MR. 2 TOE. co ecrcaccccns '864 731 640,479 626,275 511,715 
less 37 miles leased to others; total o Bim 2,233 miles, viz.: Uncolicetibles & miscell. 4,785 7,403 8,328 1,848 
‘The company’s lines gridirons the PState of Michigan, serving Detroit, 
Port Huron, Bay City, Lansing, Grand Rapids Musk kegon, Manistee, Operating income____ $4,698,720 $5,598,490 $6,045,026 $4,070,633 
Traverse City, &c., &c. By means of extensions of its own lines and track- ; Interest, &c.,received.-. -..----.  -------- 56,611 194,5: 
age — other systems the company is able to reach Chicago (entering over 
B. & O.), the Suspension Bridge at Niagara vane. using the Michigan Cent. Totalincome-_-___..--. $4, ans. 720 $4, 598, 490 $6,201,637 $4,265,170 
RR. from St. Thomas, Ont., east., Toledo, &c. eon __ eee G31. 1-738 638, a8 665.9 ; £67 616 
NN cites NG SU os an seit | east ene. a 5 
ain lines an ranches _._..- .798 | St. omas, Ont., nternat’ Bal. fori aS 6 4, a. 
Business peocacas branches - --_- ‘23 Bridge and Niagara, N. Y_--.-141 ee ee. eee 8; yt Pita sto = OMe i ene 
Controlled— Miles. | Other trackage .-.............-- 86 . 1917. Dec. 31°16. 1915-16. 
Lake Erie & Detroit River___._- 199{ Less owned not operating_-_-_.-- 37 | Balance brought forw'd_ $3,689,875 $1,689,751 $3,805,727 $4. 786,593 
Gnd nnecadecennet seenine Interest on bonds. - ---- 1/687,760 x1,687,760{In receiver's hands’ till 
In 1918 operation on 12 miles of road was abandoned. V. 108, p. 169. Int. on bills pay., &c__- 4,702 1/991{ Apr.9 '17. Figures of new 
Operates car ferries Ludin on Se Milwaukee and Manitowoc. ofr the Divs. on prior pref. stock 560,000 326'667 co. date from Apr. l n +P 
7 m. leased to other cos., 3 Lawton, Mich., to South Haven, is . 
to Kal. Lake Shore & Chicago "Ry. for 25 years from April 15 1907. Balance, surplus. ---- $1,997,413 $1,645,055 


ORGANIZATION .—Incorp. in Michigan March 12 1917 and took pos- 
session ods of asofApril11917. A reorganization, per planin V.103 
1692, 2 ere Marquette Railroad Co. after foreclosure sale, under 
Bonsol. M . of 1901, Ref. and ‘1 M. and Impt. & Ref. Gen. M.; Flint & Pere 


M 4.4 Consol. M. lst M.: Port Huron Ist M. 5s; Grand Rapids 
Bel & Saginaw list M. and. =a & West Michigan Ist M. 5s; 
Chicago & North Mich. lst Rr. 5s; Pere anenette of Ind. lst M. 4s, and 


Detroit Grand Rapids & Western Ist Consol. 
“ADVANCES” AND “STANDARD itteas &c.—See page 5. 


CAPITAL STOCK.—The new stock (V. 103, p. 1692) includes: 
SR SIL NS LAE, $45,046,000 
rior pref. stock 5% cumulative, lst pref. as to prin. and divs. 
eemable at par and dividends___.____._.....--.----_- 11,200,000 
rer. stock 5% cum. after Jan. 1 1919, 2d pref. as to prin. and 
divs. Redeemable ey BS RE ele cena 12,429,000 
Voti Tyee —All three classes of stock are held by James S. Alexander, 
Henry t, Francis R. Hart, Frederick Strauss, Eugene V. R. Thayer. 
Robert Wine sor and Beekman Winthrop, and, if so determined, an ad- 
ditional person, as voting trustees for pe perry five years. 


DIVIDENDS.—No. 1, of 1 2-3% aid Aug. 1 1917 on the Prior 
Lien Pref. stock for the 4 mos. aia’ ‘sae 1 (V. 105, p. 73); Nov. 1 1917. 
to Feb. 1 1919,1%% quar. The usual 14% dividend has been declared 
payable apy 1 1919, but ‘ im to approval of Director-General of Rail- 
roads." 08, p. 379, 

BONDS. —The first se a 1916 is a direct first lien on all the railroad 
property, equipment, &c., owned by the company in the U. S. and also 
coves securities owned in several subsidiaries. The mortgage is for 

5,000,000 (see V. 103, 1692, and offering in V. 104, p. 1265, 1388) 
ble in series, with. if esired, ‘different maturities and call features, the 
interest rates to be fixed at not over 6% p. a. for the following purposes: 


Now Issued all oqnaliy secured, covering asa direct first lien 
about 1,856 miles of main line and branches and as a sec- 
ond collateral lien 199 miles; total, about 2,055 miles ($6,- 
000,000 Series A for sale to syndicate; rem. for exchange) — 
Series A 5%, due July 1 1956, redeemable at 105 & int_. 21,976,000 
Series B 4%. 4 Cue Ron 1 1956, redeemable at par&int.. 8,479,000 
Reserved to retire undisturbed bonds, viz.: ,000,000 P. M. 
(Lake Erie & Detroit River Ry. div.) Collateral Trust 4 ys 
and $2,870.000 P. M. Collateral Trust 4s_.....------.. 5,870,000 
Reserved for issue after July 1 1918 for acquisitions, additions, 
betterments and improvements, under restrictions.._..._- 38,675,000 
To meet the cash requirements, J. & W. Seligman & Co., Robert Win- 
throp & Co. and Kidder, Peabody & Co. formed a syndicate to pur- 
chase for it "30006 00 oan int. on pe bona 6,000, 200 Ist M. BA _ Ser. 
A, : or pret Vv common s 
<7: c. varteake off asposliots of fold at 


v.t.c visional bonds, 
S80 mk, =a Ref. T 5 = 


. Trust notes, debentures’ 
ref. stock, second pref. stock and a stock the o Wests €.), 80g toe 


first pref. $i. ,200, ‘000 5% prior preference stock, cumulative c.), and 
$23,400 common stock (v. t. c.), at the following rate, 
1,000 prior preference erect: . OGD. coctasdenaneauoan (ie the sum of 
$2:000 (eee NE I 6 Fee e et $975 in cash, 
ans and bills payable Dee. "31 SOG.) sv enadebenisanmesien $4,500,000 
REPORT .—For 12 mos. ended Dec. 31 1918, in V. 108, p. 1388, showed: 


Earnings for 1918 Based on Tentative Government Ueeusaneaioan 


Tentative Govt. rental_._3$3,748, 196 | ax, rents, Misc.int.,&c. $197,853 
SS ae ee ee 72:324| Bond DRGRIEDs cocnauaedind 1,687,766 
Other income...-------. 103/866 | Surplus ......----.----- 1,894,125 








x For purpose of comparison, figures for 3 mos. ending Mar. 31 1917 are 
stated on basis of interest charges of the new company. 


OFFICERS.—E. N. Brown, N. Y., Chairman & President; Clarence 8S. 
Sikes, Detroit, V.-Pres.; E. M. "Heberd, Sec.; W. E 


. E. Martin, Treas., + Lib- 
erty St., New York. Fed. Mgr., Frank H. Alfred, Detroit; Fed. Treas., 
John L. Cramer. 


Directors.—S. T. Crapo, F. W. Stevens, Ann Arbor, Mich.; Francis R. 
Hart, Eugene V. R. Thayer, Robert Winsor, Boston; John A. "Spoor, Chi- 
cago; 4 = W. Stedman, Newark, Fe Frederick Strauss, Beekman Win- 
mre op. & N. Brown, Franklin Q: Brown, Wm. Philips, Chas. Hayden, 

Loree and Wm. H. Porter, N. Y.—(V. 108. p. 269, 379.) 
£ PERKIOMEN RR.—Owns from Perkiomen Jct., Pa., to Emaus Jct., 

Fa.. 23 m.; trac eon P R. Ry., Emaus Jct. to East Penn Jct., 
3.6 R, yw *- ($1, 500, , par value of shares $50) owned by the Reading 
9°, ne mouey de ited under its Jersey Central collat.4% mtge. of 1901. 

The bonds all fell due Jan. 1 1918 and were, extended till 
Oy 5 Poss, 38, vineh right to company to call ps or after Jan. 1 1923 at 105 
and int. ph? . 1802. Jan. 1 to Feb. 28 1919, gross, $54,920; net, before 
taxes, $66.6 "in 1918, gross, $107,493; net, + before taxes, $20,779. In 
ear tele” gross, $915,178: net, $384 , taxes, &c., $157,627; 
al., sur., $226,556.—(V. 105, p. 1802. a 
a PETERBOROUGH RR.—Wilton to Greenfield, , 10.64 miles. 
Leased April 1 1893 to Boston & Lowell for 93 pense | at re =. stock and ex- 
penses. Capital stock, $385,000; par, $100; div. A. & O. 


* PHILADELPHIA BALT. & WASHING TON RR .— (See t Mae Penn.RR.) 
Lines owned— | Lines controlled, Leased, a 
Phila. to Washington, D. O., via Delaware RR. (see this co.)_._.- 
Balt., all double track......-.. 131/ Delaware, Maryland & Ficginia® 
Phila. to Octorara, Md., & brs... 87 Ce Gt OE cca cmansuwnnane 
ais oy ap Md., to Columbia, Other tines (5), trackage, &c. (9). 9 
Rg ARs PR Ree oi hg 
Bowte to Pope’s Creek, Md_-_-_.. —— 
Branches to Delaware Oity, &c_- 33 Total operated Dec. 311917 747 


ORGANIZATION.—A consolidation 1916-17. V. 104, p. 1586; V. 
103, p. 1033; V. 102, p. 1897. On Dec. 3 1918 voted to purchase Baltimore 
& Sparrows Point RR., 5. ae mules (3 miles double tracked), a controlled 
road. - 107, p. 2009, 

Property leased to ay 1. Co. (V. 106, 1031) for 999 years from 
Jan. 1918 ata Cees rental providin - dividends on stock at rate of 

6% per annum. - 105, p. 1709, 1898, 3 


STOCK. ey ‘authorized $29, 900 pos outstanding Dec. 31 1918, 
$26,438,925, of which Pennsylvania RR. owned 6,950. 

Dividends since consolidation Dec. 31 1902 to June 1916, 2% tee (4 3 
4% p.a.; Dec. 191 Fed 4%; June a 4 to Dec. 1918, 3% semi-ann.; 

p.a. Under lease, 6 V. 105, p. 1709. 

BONDS.—The first mortgage of 1904, ($20,000,000 authorized) ts a first 
tien on the Philadelphia-Baltimore division, 117 miles, all double-tracked, 
and also secures part-pas su the $2,930,000 debentures of the former P. W. & 
B. (see p. 4 of “* UPD, “ ot 4 “+ 189 5), and ag on the line from Baltimore 
~~ voasepaee on. - 92, p. 795; V. 97, p. 1427, 1734; V. 98, 


. 237, 1000. 
ae = ‘ois redeemed $1,000,000 P. W. Be. * and $500,000 serial gold 
bonds. and on Jan. 1 1918 a further 50000 @ last. 

Loans and bills payable ee 31 1 i. a} 65 v3 In 1918 obtained 
authority to issue $1,000,000 Ist M. 1904 and $3,500,000 ca — 
stock to provide for discharge of outstanding AY but neither had 


issued to June 1918. 106, p. 
The 4s of poe are nt be secured by any new mortgage. V. 84, p. 1368; 
Vv. 85. p. 284: V. 87. p. 1605. 
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i04 ot +++ RAILWAY STOCKS AND BONDS “Conteh. [Vou. 108. 
| l 
RAILROAD COMPANIES | Mtles| Date Par | Amount | Rate | When Last Dividend | Places Where Interest ané 
(For abbreviations, &c., see notes on first page. } | Road | | Bonds | Value mamas % Payable | and Maturtty | Dividends are Payable 
Ches V—list M pref old 5s red 96 g-PeP. kv.c* 24; 1888 | $500 $280,510 4¢ A & OApr 11938 |Reading Terminal, Phila 
one mtge old 4snct p tet redueed in "96 § EPeP.kvor) 24 igss | 800, 100000 3¢ A & O Apr 11988 =| do do 
sa det hia & Erie—See Penns ania | 
& Fra k—First mtge $500, guar_-GuP.kv or) 2.55| 1892 | a 000) 500,000, 4g \F & Al Aug } 1922 ‘Reading Terminal, 
Pre Harvish re & Pictsbar rook rene Pe yea} 98) i950 | 1,080 20000001 Se 1A & O15 Oot 4219 31. wy; ES Bide, Phila 
sbur sbur 8 a en's o* &r ,000, } Term 
Phila Hostowa kk N Y—Ist M (3s first meee - kv. c* 22 22. 1892 | 1, 000 1,599,000 36 iA & O Oct 11942 a do 
Philadelphia & Tre eading = | Reading Compan | F | 
Philadelphia & penton tock 10% rental Penn Ri | ee 00| See text 10 | Q—J (Aprl0’192%%'Treas Penn RR Co, Phila 
Philippine Ry-- Ry— 5,000,000 authorized ______-- cecil aids 100 5,000,000). .._.--- wale ap etcanorsttertastie DRADER ORE sae ree 
500.000 & int guar sf red 110_-Ba. xo* &r*| es 6 1,000 8,549,000) 4¢ JS & JJuly 1 1937 Bankers Trust Co, N Y 
Piedmont & Sumberiand— Western Maryland | 
Pine Creek—See New York Central 
Piqua & Troy—First mtgo $250.4 ,000 gold ener p & i_.0 9 1899 1,000 250,000 4g \M & N'Nov 11939 \Un Sav Bk & Tr Co, Cin 
Pittsburgh Bessemer & e—Common 3% rent, _..| _... 50; 10,000,000 3 ‘A & OaApr 1 1919 1 Check from Co's Office 
Preferred stock 6% cumulative guaranteed by rental ___| ___. | 50; 2,000,000 6 J & D Dec 21918 do do 
Pittsburg Shenango & Lake Erie Ist M ¢ .Ce.xx0", 119] 1890 | 1,000, 2:989:000| 5g [A & OOct 1 1940 ” Central Trust Co, N ¥ 
dated first first mtge for $4,800,000 g -_Ce.xxc*| 136 1893 | 1,000) 574,000 5g J & JJuly 11943 do 
Pitts Bess & L E cons mtge $10,000,000 e -Us.zxc*,| 178) 1897 | 1,000, 6,437,000 5g J & JIJan 11947 |United States Tr Co, NY 
Debentures gold $2,000,000 meyer (see text) _ UPixx 178) 1899 1,000; 2,000,000 5¢ J & DJunel 1919 |\Union Trust Co, Pittsb’h 
Greenville equip trust $100,000 due yearly g-UPixx -__.| 1900 1,000) 200,000 5g \M & N ToMay 1 1920 @ 
p1eutier equi ment trust $2 2,050 A tiie nwiess UPixx, -_-| 1901 1,000, 2,050,000 5g |A & OApr 1 1921 
ttsb Chart $1.000, ) ¢ ga Fe 20; 1892 1,000 157,000) 4g A_& OApr 1 1932 Ottice, © putsburen- Pa 
Pittsb Circinnatl UEhic & & St “1 RR (new)—Stock___| 1,854| _._- 100, 84.860.111| See text; New Jan 25 1919 2%/Treas office Pittsb, Pa 
Chic St L & Pitts cons M ($22,000,000) £-,-Uapede 581| 1883 1,000; 1,492,000 5¢ A & OOct 11932 Reg F Penn RR, N Y coup 
“A” gold_xc* 1890 1,000; 9,998,000 4%2¢A & OOct 11940 Penn RR i ae 
Pitteb Cin Chic & St Louis Ry— “B” gold_xc* 1892 1,000| 8,774,000 4%¢A & O ape 11942 do’ do 
Gonsolidated mortgage $75 000} ‘*C’”’ gold_xc* 892 000; 1,379,000 4%eM & N Nov 1 1942 do do 
cae gusranpeed prin & int reas Vid “D” gold_xc*| 1,144|| 1895 :000| 4,439,000 4g M & N Nov 11945 do do 
ennsylvania Company uncondi-;“‘E” gold_xo* 1899 000; 2,240,000 3% eiF & AAug 11949 do do 
tionally, all equally secured___-__- ‘FF’ gold_xo* 1903 ,000| 9,643,000 4¢ J & D Dec 11953 do do 
“G" gold_xc* 1907 000; 8,406,000 4¢ M & N Nov 1 1957 do do 
“Ht” gold_xc* [4319 000; 2,519.000 4¢ \F & A Feb 11960 do do 
“IT gold_xe* 1913 |.000;} 6,999,000 18 F & A Aug 1 1963 do do 
“J” gold_xc* 1914 000; 3,492.000 4 M & N May 1 1964 do do 
Debentures $35,000,000 gold__.......-.-.-.--.- | ---| 1919 |..-.-...\noneA r’19 6g J & JIJan 11934 Pa RR Co, N Y 
Qhartiers first mortgage assumed____________- xo*) 23) 1901 ,000 625,000 34% eA & OOct 11931 Co's office, Pittsburgh ,Pa 
TerreH & gaa cons M (now first) gold assumed _Fz) 99 1885 000} 1,899,000 5¢ JT & JIJuly 1 1925 Pa RR .NY 
Vandalia B\ Cons M Ser A sf assmd_P. xc*r&cr* 651) 1905 000; 9,843,000 4¢ F & A Feb 1 1955 Treasurer, Pittsburgh 
’ 000 Series B assumed_._.-.-.---- 2 x 651| 1907 000} 6,612.000 4¢ M & N Nov i 1957 Pa RR Co, 
Baron. am (mi for 1917 in V. 106, p. 2441. ORGANTAA TION. &C.—A qouectigesicn Jan. 14 1897. Boat lines to 
Year end 1915. 1914 p. 1228; V. 76, p . a: V. 61, p. 241, 795. 
Gross earnings. .._._- $33.212.404 $25,546,425 $21,311.137 $20,357,562 | Of the stock, 745 500 500 common aa $76 1,000 preferred are owned by 
. aS $8.624.157 $6.886.141 $4.864.915 adi nad the U. S. Steel for 999 years from April 1 1901 te the Besse- 
1917. 16. | mam Lake Byte 2%. 6 Secemey srgnemenes © tee U.S, See Cop. - 
Net income, after taxes, &c_..._...-.-------- ,125, or on on com on organ 
SE aie OM, B....~--- 0-0 0nna~ $7 402 658 30,125.28 | for 8% 0 "Gaga weast Ciadtes Ther. 
Joint facilities rents, &c----.----.------------- 389,135 550 ” sot: —Debentures of 1899 may be called since June 1 1909 upon 
asics as cic mtr daaninebesianiniion $8,755,297 $7,522,785 company paying 4 7e for each year of un meres term. 
Lease of other roads.........-- enn cnwccccce $372:772 $652 .833 e mtge. ofl 1897 is for $10,000,000; $3,568,000 reserved to retire Pitte- 
Joint fact equipment. | SE LE RED 994.908 900.408 burgh Shenango & Lake Erie bonds.—(V. a4 p. 1203; V. 106, p. 924.) 
Bond | eam le eee eae 1.070.863 1,016,121 sf PITTSBURGH CHA TIERS & YOUGHIOGHENY RY.—Owns from 
Other —— and miscellaneous_._._.____._.____-_ 484,8 383,497 hartiers to Beechm —" trackage (Chartiers Ry. 1.40m.; 22m.in 
|, AAA LE ERAN 1,586.220 1,560,238 all, 1. STOOK outstanding O 1°18, $1 .000, owned jointly by guar- 
—— oS pS Ge pment sp 4c tepa 212. 1,964,492 | antors mentioned below. p- $& J r 7 - V.82, p. 1269. 
a CRA ara e re ere $3,192,542 $478,508 ae a vlna P “ws 1505. oi 1896, 11%; 1897, none; 1898, 7%; 1899, 
a0: 5 o43. V.1 - 1%; 1900, 4%: . 10%: 1908. 4%; 1909, 8%; 1910. sy toe’ 
—— pi 00. D. 007, O07, S048 TOs: He peu. : ae 1913. y ford at and 1915, none; 1916, une ¥ a3 AE 
—Road dge pt e 4s ali are guaranteed endorse vy 
x ppaats ‘ neton, Pa. 25.90 s guests ‘Gharvered | ¥ a 18a os tal stock ( eer Chic: rh? the other half re, Pitts. ke Erie. See guarant 
in Common $650,000; preferred, $205-100; total 00, of wat i (par $50) | Cale © es tn Ole. accrued Federai campanantion, 1b 


A Com any owns "500 ion and $205, 100 goo 
00 pref. ng deposited under its a sen. 
tees bonds, with int. reduced. 


common 
5, EO. ‘ot agi Reading 


4 PHILADELPHIA & mallos: total te BR —Owns Ant a to 
wie oe » 4.26 miles. The $500,000 
stock is o wate mpany, rk —- $498,950 is deposited under 
its mortg: 897; an and 4% int. is guaranteed by 
Leased to Miledal hia & Reading Ry. for aw from July 1 190 fon 
interest on $500 first mortgage bonds and $111,466 outstanding obliga- 
tions, any excess of net earnings to be applied to reduction of 
latter, and thereafter to dividends on stock -—(V. 67, p. 1358, 1 


* PHILADELPHIA GERMANTOWN, & NORRISTOWN RR.—Phila., Pa. 
Norristown and Germantown, Pa. .52 miles; second track, 20.43 miles 
third track, 3 .81 miles; total track, 6.3 Hs miles; leases Plymouth RR.. 8.93 
miles Leased on Nov 10 1870 to Phila. & Reading for 999 vears: rental 
$277 .623, incl. 38, 000 yearly for organization expenses. The quecteriy 
dividend paid Sept. 4 1918 was only $1 25 per share (244%) and that paid 
Dec. 4 1918 and again Mar. 1919, $1 35, instead of $2 (3%) as previously 
owing to pending litigation with ‘lessee as to which company should pay 
the income tax. In Mar. 1919 Judge Audenreid at Phila. decided that the 
lassee was mJ for this tax and gave judgment for about $12,000 against 
tasP.& R. - 108, p. 974.—V. 107, p. 697, 1101, 2009. 


erinanaurn HARRISBURG & PITTSBURGH Re 
4 hippensburg, on the Western Maryinas | RR., 45.8 
1 m.; sidings and laterals. M4. 72m 15 1890 for’ 999 years 
= 5% on stock, int. on bonds, tome ‘to Phila. ake Readi ing RR. which by en- 
dorsement on each guar. the bonds, prin.& int. Lease assumed tn 1896 
by Phila. & Reading Ry. Stock, $2,000,000, all owned by Reading Co. 


*& PHILADELPHIA NEWTOWN & Sew . YORK BR 7 Fatedeinate to 


Pa., 22.22 miles; 2d track. 3.50 m.: 3d track, 2.16 m.; sidings and 
laterals, 4.87 miles. Stock—common, $1,225,000: preferred, 0000: 


$4 
Dec. 1917 vem ry Wriye preferred, $382,450; common, $638, 100; Dae 
are owned by the Reading Co. and deposited under its gen. mt 4 'o 1807 


 eoipa of 


Pe arris! bu! re 


Of the bonds 100 (with coupons oniy partiy paid—see V. 


$247.100 additional being owned but not p! In Oct. 1898 {nt. on 
$507 .000 bonds was reduced to 3% from April 1 1897 and made a first 
charge; remainder 5%, subject to said agreement. V. 68, 773. Year 


ending June 30 1916, eros. $178,620; net, $209; o dor teens, 2 
int., taxes, &c., $87,064: 1 mprovements, $16,775; bal. def., $74,7 of? pees 


PHILADELPHIA & READING RY.—Seo “Reading Company.” 


* PHILADELPHIA & TRENTON RR.—Phila. (Kensington), 

999 years to Pennsylvania, ie Oat sors 7 eas ed to 
a . 8 on stock, the bal 

$765,000, being owned by United New Jersey RR. & Canal Co. wines 


PHILIPPINE RY.—Under a concession ranted 9 July 13 19 
Paiitppine | ge oy ea eonereenee wen on Ast of Con 7 the Ueto’ 
e€ approval of the ret 
contracted to build lines of railroad in the Philip 1 War 2 
and of Panay, 100 miles; Negros, 100 m.. and Cebu 
ORGANIZATION 
capital of $5,000,000. 


the 
tates 
any has 
pine Islands as follows: Isi- 

5m 
yoann. Mer .% 1906 in Connecticut re io 
1412; V. 85, p. 794; V. 87, = > Fass. 358 andes’ the terms of the pod Rath the 
Philip ine Govt. guarantees Interest on an issue of Ist M. 30-year sinkin 
ph | fold bonds. Ry may be jemued ~ extent of 25% of cost o 
paymen the Government enor 

lative Hen on he pepperty . Subjecs to the lien # the = iy: ond - = 


calendar year 1917, gross, i270. net after 
taxes, $143, 476; other t income, $2,007: total deducti % ¥ 
and betterments, $9,892; bal., def., $210, 473. tt oi S318. ee Cane 


ace RnOTORS. peti 7. =f Green, 

clnt m. Barc 

dee, illiam Salomon we wee M.S 
Walcutt Jr. 


Olarence McK. Lewis, Gen. Pygak 
G. White, Alonzo Potter, J. H. 

harles M. Swift, Cornelius Vanderbilt. Col. ona, 
hn ap Chairman, bi — Salomon; Pres., Charles M. Swift; 
Sec. & it TW Mattes. V.-P. & Gen. Man., R. R. Hancock: 


Sitice: 43 Exchange Place, N. Y. City.—(V. 98, p. 690; V. 104, p. 2553.) 


Sonneaat Harvo H PERZRMeER £ LAKE ERIE RR.—Bessemer, Pa., to 


> oes leased to other roads; other mileage 
oO mj ranches Ae LL 5 m.; leased Meadville Oocnneaut I fake ink 
and Linesville to Meadville, 22 m.; trackage to Cascade. near 
Ens. &c., 13 m.; total, 252 miles (142 miles double-tracked). 





income, Ba 380; taxes, $8,000; int. rents, &c., $10,276; bal., sur. . $172, 112. 


$1 
In 1917, gross, $632,878; net, $318,520; other income, sid. 142: charges, 
$66,380; div. 2%), $166,800; su lus, $139,210. Pres., M.. Schoon- 
meee’) ed. Mer., G. L. Peck, ~ Pistshareh —(V. 106, p. 41462: V. 107, 
p. e 


& PITTS. CINCIN. CHIC. & Ei. Lou!s R 
es owned— 


Lines 
Pa., to Chicago, ni“ 


onsolidated Comqeny) 
Puce 
Rendcomb Jct. to 


yee (*See these cos 
‘504 Terre Haute & Peoria 





Anoka Jct_. 166|Chicago & Eastern Illinois... 16 
Bradford Jct. to 5 BE ae 104| *Little Miami__._...... ieteigss 
Indianapolis to Jeffersonville... 108) Ohio Connecting Ry_-.._ - aE: g 
Indianap..Ind.,toE S8t.L.. 0. 238) Other lines_..... 2 ee i 4 
Indianapolis to Vincennes, Ind. 119 | RRR SaaS ots Sa 8 
Frankfort to Ben Davis_____-- 41! Operated under their own org. 
South Bend to Rockville. Ind__ 160 Pitts. Char. & Yough ie ae 20 
Logansport, Ind., to Butler... 93 Waynesburg & Wash RR... 28 
I a - 342 jay 
TE BUR cavacdwacen< 71,896 Total of all Dec. 31 1918__.--2,431 
ORGANIZATION .—This railroad company completed its organipeties 
on gaa- 1 1917 with $100,009.000 of auth. capital stock, per plan 4 
p. Se 844, 2429, as a consolidation of the following cos belonging to the 
AFF, RR. system: Pitts. Cinc. Chic. & St. L. Ry., Vandalia RR., 
Pitts. Wheel & Ky Anderson Belt Ry. and Ghie [nd %& East Ry, 


In Feb. 1919 voted to purchase the new line built in the company’s 
interest at cost of $6,000,000 between Ben Davis (near Indianapolis) and 
yore £2 miles, replacing 54 miles trackage over Lake & Western RR. 

‘Contract with U. 8. Govt. V. 107, p. 2377. 


“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 


STOCK.—Total stock outstanding Dec. 31 1918, $84,860, pu (of which 
Pennsylvania Com y owned $65,117,155 and Penn. RR. $450, ° 
including $341,789 “ +o version of outstand. securities - eran ® cos. 


DIVLDENDS.— _ { '02-'05. ‘06. Pe "10. ‘11-13. "15. °16 ipiy 
Old ?referred (2 --}4 4 yt. 4% 5 yrly. 6% 5 yey oag 2% 6 
Old TSommon (%) --| yriy.— 4 yrly. 6 5 yrly 2 


in Aug. 1917 and again on Jan. 25 1918 paid 24% on ‘the new (con 
solidated) stock, but in July 1918, and again Jan. 25 1919, paid 2%, 
tecuewen being made to meet the wishes of the U. 8. RR. ae oe 
- Lat, BD. 292, 402; V. 105, p. 2543. 


BONDS.—The Censolidated Mortgage for. $76. 000.000, made in 1890 by 
the Pitts. Cin. Chic. & St. Louis Railway Co. reserves sufficient bonds for 
the purpose of retiring all sectional bonds rng maturity. at which time they 
must be paid off. The remainder are ~aaenne for maprovemensts. additions, 
sc. They are guar. unconditionally as to fo pris. nt. by the Penn. Ce: 
The ten series are all equally os. adv. in **Chronicie”’ on 


1892 and Ae on pes. 2, 488 £ S 1 esi D. os. ag (4 ; 58 
303. a tah D. 337; V_ 92, be 1243: of D : V. 99. p. 199: 
p. 475; 2342. Equipment trusts Dec. BP Toi. 33 134 037 


To SAL ¢. 1 .899,000 old bonds of Terre mente § & Ind. (old Vandalia 
RR.) an equal amount of f consis - 1905 was See V 80, p. 1243 


reserved 

1236: V. 82. p. 162, 630; V. 86, p. 1 V. 90. p. 850, 915, 1426 

gold debenture bonds. 107, p. 1920; 08, Pp: 

On Dec. 31 1918 the ees was inde aad to the penny Vee $s 000 for 

95,000 

and to the Pennsylvania RR. Co., Western Lines, $4,100,000, and had 

outstanding short-term notes aggregating $2,670, 000. 

Jan. 1 to Dec. 31. \1917----- Gross, 73,507,628; net, 17,145,679 
REPORT .—For calendar year 1918, V. 108, p. 967, showing Government 


531; 
The shareholders voted | Feb. 3 1919 ‘to authorize an issue of $35, 000,000 
advances, chiefly for construction purposes, in the amount of $13 
EARNINGS .—12 mos..{191° Gross, $87,224,888; net, $8,093,352 
compensation, &c.: 





P) “4 

1918. | 1917 (act.) 1916 (act.) 
Federal compensation _ . -$11,334,094 | Gross earns.$73,507,629 $64,036,498 
Other corporate income_ 224,203 | Net income.$14.713.615 $15,769,036 
—_—_—__——_| Interest,&c. 10,134,021 , 8,903,545 
SAAT $11,558,297|Add'ns, &c.  ____-___ @ 1,926,434 
Deductions, incl. sk.fund 8,031,076 Dividends (5)4,225.445 ©<63,975,184 

Dividends paid____-_- (4%)3,380,646 ¥ 
enya surplus___-- $146,575 B aya sur. ($354,149 $963 875 
- Samus a. Phils.: Sec.. oO . Church, and Feats.» ¥. H. B. 

292, 40 nt 920. 2377: v. 108. ’p. 80, "570, 967.) 
































% Government Private 
APR., 1919.] *Gontroi- RAILWAY STOCKS AND BONDS a 105 
RAILROAD COMPANIES Mtles| Date Par Amount Rate | When | Last Dividend |Places Where Inierest and 
{ For abbreviations, &c., see notes on first page] Road | Bonds| Value |Ouistanding % Payable | and Maturtty Dividends are Payable 
Pittsburgh Cleveland & Toledo—See Baltimore & Oh\io RR 
Pitts Ft Wayne & C—Pref stock (orig’l guar stock) oe $100/$19,714,286)7 in 1918 Apr 8 1919 1%/| Winslow, Laniler&Co,NY 
Common stock (guar spec stock) 7% gu $80,285,714; 470) -..- 52,436,300/7 in 1918) Q—J (Apr 119191 do do 
Pittsburgh Junction—see Baitimore & Onis KK.) | 
Pittsburgh & Lake Erie—Stock auth $50,000,000-__) ae 50! 35,985,600/10 in'18|F & A\Feb 11919 5%/|CGo’s Office, Pittsburgh 
Sn MUI SO zc 75, 1878 ee .000,000 6¢ J & J\Jan 11928 do do 
- Second mortgage gold Series A and B_______- EC) 75| 1889 1, 2,000,000 52¢ |A & OjJan 1 1928 New York Bahay Co,NY 
Equipment Trust Certificates — 31 1917_._c*&r -.-| 1913 (1,000 2,654,661 4% J & J Jan 1 1928 pce AS rust Co, N Y 
Pittsburgh “icKees & Yough—Stock guar (see text)| -__| 1882 3,959,650 6 J & J\Jan 2 eae 3%|Union Trust Co, N ¥ 
irst mortgage guar by P & L Eand LS & M S-_xe 57) 1882 Be 2,250,000 6 J & dJi\July 11932 do do 
2d M guar p & 1 (end) by P& LEandLbS & MS-_xc 57| 1884 1, 1,000,000 6 J & J\July 1 1934 do do 
Pittsburgh Painesville & Fairport—See Baltimore & Ohio RR 
Pittsburch & Shawmut RR —Stock___._._.....-- anal sae BR Ae I x cei tinh eis cs A apne sth tn asia cd hhc anne indiana is cis neni hiked inca oleae 
First mortgage gold re? 105_._._--.-- CE.xc*&r* ---| 1909 ad 3,397,000 5¢ J & D/Deo 1959 Internat Bank. New York 
First Lien Trust 10-year notes $8,760,000 g__._.--- won! BOLT 1, 7,260,000 5@ \M & N/|May I 1927 Columbia Tr Co 
Two-year coll tr notes g callable 100% _.-_- F.kc* ---| 1918 1, 1,500,000 6g iM & 8S Mch1 1920 Internat Bank, N Y 
oe “tee trusts - $10. 000 semi-annually y Colx aos! Bee 1, 80,000 5 M & N May’'l9 Nov’22|Columbia Trust Co, N Y 
do 000 semi-annually... .. Colx ---| 1913 1, 230,000 5 M & N May'l9-Nov’'23 do do 
do do 30: 000 semi-annually ____- Colx ---| 1914 iJ 360.000 5 M & N|May 19-Nov ‘24 do do 
deo do $13,000 semi-annually... - Coix ---| 1916 1, 208 ,000 5 J & JdJuly'19-Jan ‘27 do do 
do $7.000 semi-annually. -__-_- Colx asa| Bear 1, 112,000 5a (A & O Oct "19-Apr ‘27 do do 
Pitts i. & No—Receivers’ certs A& B call at par_ s--| 1917 1,000| 1,700,000 6g (|Semi-an. | Aug-Sept ° ly Columbia Trust Co-. NY 
Receiver’s certificates V 108. a _; GE x ---| 1916 ad 875,600 6 oe Dishkwwamubihae ae do 
Central N Y & Western RR Ist M__----------__- ---| 1892 ¥ 733,000 5 J & JJan 1 1943 In defaul 
First mortgage gold $12,000, 000 PEERS Eq.xo* ---| 1899 1, 164,000 5¢ |\F & Al/Feb 1 1949 Feb 1905. int last paid 
Refunding mortgage gold $15,000,000_-__----____ ---| 1902 1, 14,491,600 4g |\F & AjFeb 1 1952 do 
Car trust (receiver's) due $11,000 semi-annually - _x ---| 1910 1, 44,000 5 J & D//June'l9-Deo’20 |Columbia Trust Co, N Y 
| 
| 
| 
| 























* PITTSBURGH FORT WAYNE & CHICAGO RY.—(See Maps Penn. RR.) 
ROAD —Owns from ene Pa., to Chicago, Ili , and branches, 470 


miles. Pouhle track 469 mil 
Leased to Penn. RR. Co. for 1 199 years from July 1 1869, and is ated 
directly by that railroad (V. 105, out- 


= Bi 2095); rental, 7% on s 

es KT" Mn A Q.-J.,and a sum sufficient to cover organization expenses. 
In 1901 an extra dividend of 2% was declared 8 both stocks, but on 

guar. special stock only in case courts so decide. . 72, p. 821, 1188. 


CAPITAL STOCK.—Of the $52,436,300 guar. ania stock (now com. 
stock) oe ane Oe, 1 1918, $48 8,505,500 was ae byt Pennsylvania 
Co. V. 97 865. No bonds outstanding. V. 94, 

Shareholders approved Oct. 17.1917 a 7. which ‘authorized: (1) In- 
creasing the limit of capital stock to $1 oe pens the 
issuance from time to time as required of oF Oe, ais a aisones , Suae- 
anteed special! stock. or as it is now to be known, common stock, h divi- 
dends payable under lease at such rate as shall be fixed at time of issue; 
(2) to rename the guaranteed special stock ‘‘common stock"’ as above stated, 
and the ‘‘original’’ guaranteed stock as pref. stock and the latter to continue 
to receive dividends out of sum of $1,380,000 set aside annually for this pur- 
pose under terms “a . being equal to 7% thereon and to be protected as 
stated in V. 105, or 18: (3) the distribution of fund of a approximately 
$1,500,000, after aceting expenses of recapitalation, to all stockholders other 
than Penna. RR. and Penna. Co. See V. 105. p. 716. Auth. capital stock 
was increased to $100,000,000 in Jan. 1918, and in March 1919 the new 
stock certificates of both classes, bearin the 7% guaranty of the -"s. 

R. Co., were being issued at office of Winslow, Lanier & Co., 
exchange for the old certificates. V. 108, p. 1275. The special Nividend 
renee, S exported to take place in or before the summer of. 1919. 


- 106, p. 
‘REPORT FF ge 1917-1916, $3,413,066; 1915, $2, m0 r+ 
1914, loss, $755, 218 a18: 191 profit, $401,271; 1912, $1,452,958; 1911, $1,018,- 


852; 1910, $1,574,986: 1909, $1,748,115; 1908, $1.563. 072.—(V. 108.3. M78) 
he PITTSBURGH & LAKE ERIE RR.—(See Maps N. Y. Central RR.) 
—Owns from to Haselton, O., 65 m., to be 4-tracked; 
branch oe, dieses City, &c., Pa., 10 m.; total owned, 75 m. 
of which 68 m. double track); 48 m. 3d and 45 m. 4th track; leases Pitts. 
cKeesport & ——_. twhict see), rsd m.; Mah. State Line RR., 3 m. “3 

e rights Monongahela Ry.; i. ; Ferrona branch, Erie RR., 24 m.: a 
Hassiton to Youngstown, Erie RR., 3n m:; total, 224 miles. 


“ADVANCES” AND “STANDARD RETURN,” Se. —See page 5. 
Annual compensation for Govt. operation, $8, 980,2 19. 
In Jan. 19¥ivu 4 99-year traffic ayreement was maue with the Western 
ai i. hein a 237; V. 92, p. 874. 
TOOK in harmony with the N. Y. Central, which, Dec. 31 
1917, ae a $17. carte 100 of the $35.985. eee outstanding stock 
. & L. E. owns stock of Pitts. McK. & Yough. Ry. (see below: stock 
al “ponds in Monongahela Ry. Co., which see above): Mahoning State 
Line Re, $96,150; Pittsburgh & Clearfield RR., $107,000; Lake Erie & 


Kastern R see that co. 

The Pittsburgh & Lake Erie and N. Y. Central RR. jointly own $3,112,- 
350 of the $3,959.650 Pitts. McK rt & Youghiogheny RR. stock, and 
have also advanced the co. $16,267,354. a is 

Covenants to pay New York Centra! ent yw of 1913, its 
share of the amount va ge oh ~/_ 31 1917 bum $2,654,661. 

LATE DIvS.—S'07. ’08. ’09. - "21. °12. "13. °14-°16 7. 18 1919. 
gO a ae 112 It «(10 50. 35 22 16 10 10. 10 5,— 


An extra dividend of 20% was paid Aug 12 1916, and simultaneously 
shareholders were allowed to subscribe at Pe oe for 20% (35, rr ) new 
stock. increasing outstanding amount to $3. voi 

EARNINGS.—12 mos. {1918 - Gross, $32,992. ro net pun ob pl 089 

Jan. 1 to Dec. 31. 917_Gross, 25,621,654; taxes), 8,969,152 


REPORT.—For cal. a. 1917, mL 106, 2 gos. 
al. Gross Net after Other nt Dios. Balance . 
“Year— Earnings. Tarzes,&c. neg. det, (10%). —— 
$ 
re 25, 621,654 7,634,163 450,017 2,122,481 3,598,560 2,363,139 
| | TREE: 4'043:163 114291331 1,270,794 4. ‘078.777 3.299.280 5.322.063 
See «<= 7 196.068 8.617.737 1.033.683 2,082,697 2.998.800 4.569.97 


was $21.996.465.—Federal Manager, 


PA ns totai surplus Dec. 31 1917 
M. Doulin, Pittsburgh.— 


Yohe, eee Federa! Treasurer, Ww. 

ty? Bor: Dp. '697; V. 108, p. 80.) 
rE hay WicKEESPORT & YOUGHIOGHENY RR.—(See Maps 
ew York Central Lines).—Owns from Pittsburgh to to Connelisville, Pa. 
56. A maens Belle Vernon Jct. to Brownsville Jct., Pa., 52 m.; branches 
21.00 m.; leases. 2.00 m.; total, 118 22 m., of which 95. ‘oon miles double tr’ 


BASE —Leased to Pittsburgh & Lake Erie RR. for 999 years. Renta! 
is 6% on the stock, principe! and interest of the Pittsbur: ak MeKeeport & 
Youghiogheny | bonds bei ng oer. by Pitts. & L. Erie and h. & Mich 
Sou. (now N. Y. Central ) companies. the guaranties betas case op 
the share eee and bonds. The guaranty of the stock is on the ex 

ress condition that the holder shall ve par for the same on July | 
934 See wording of guaranty in Stock authorized 
000,000: first weccngnee ponds authorized. $2 250.000; second mortgage 
nds ‘authorized, 000. Profit to lessee in-i917, $1, hie 4 Se and 
in 1910 $3,239, AR. *oae-halt if payable to the New York Central Co. 

The $600,000 M 2 Vernon 6s due July 1 1918, Sate acta at 

urit V. 107, ee 2” 
manne itts. & Lake Erie and Lake Shore & ee. Sou. (now N.Y. Central 
RR.) offered jointly to purchase the stock at $65 per $50 ware; $3,112,350 
acquired up to Dec. 31 1917.—(V. 106, p. 818; V. PrO7, p. 182.) 
* PITTSBURGH & SHAWMUT RR.—Owns from Erie Junc., Brock- 
wayville, Pa., to Freeport, Pa., main line, 103.04 miles; passing and indus- 
try, sidings, 35. 33, miles “s 

“ADVANCES” AND ‘ ‘STANDARD RETURN,” &c.—See page 5. 

Government advances to Jan. 31 1919, $679,005; $354,000 represents 


6% loans. 





BONDS AND NOTES.—In 1909 sold $4,000,000 of an ousbortoe, $12,- 
eg Awd 50-yr. 5% g. bonds, callable at 105; ann. s. f., beg 
Dec e bonds are secured on the 103 m. in ‘operation: ai aise > pledge 
of $il 953.000 of $14-191 600 Teer, 4s and yy hy 
Nor. lst 5s outstanding, pledge of entire $3,606,362 stock and 82,019. +08 
5% notes of ee River oe | be also contract with last-named 

Total bonds —— Jan. 1 1919, 


company for mi coal tonnage. 
$i ,000, of which $3,397 000 outstanding. $603,000 ha canceled 
by sinking fund and $7, 000,000 iged as collateral (see below). 

"Sadar plan of refinancins wee 1917, pany OOU 10-year 5% Trust 
Notes were author , of which $7, 260. issued ether with com- 


pany’s $1,500,000 one-year 5% trust notes, to peeviae for bills payable and 
demand notes then outstanding also to provide e for cash payments on car 
trust dated April 1 1917. These $7,260,000 10-year notes, which in June 
1917 were held by the owners of the pro y, were on Jan. 1 1918 secured 
oy iy Sodipe of 5 $7,000,000 of the comeeny Ss Ist M. 5s of 1909 and $3,000,000 
ds of Allegheny River Mining Co. and “ value of loco- 
po and cars borrowed for this purpose from the Alleg. —— 
zne remainder ($1, a ,000) of the 10-yerr notes were reserved to ire the 
1,500,000 1-year issue due in May 1918; but in March 1918 315 500,000 
20a r notes were sold to take up the latter. 
he two-year Collateral Notes of 1918 are secured by 120% of their par 
value in high-class marketable collateral, the market an of ve. is to 


be maintained at 120%. See list, V. 104. p. 1899; oR 
EARNINGS.—12 mos., .{1918--Gross, $1,343 608; net (be ‘ore $40,822 
Jan. 1 to Dec. 31. 191 Gross, 1.1 taxes), 250.676 


REPORT.—For calendar eas 1917 in V. 107. "599, showed: 


Gross earnings of railroad $1,150,805 | Investment, "ic., income. _.$644,988 
Net, after taxes, railroad. oar" ay Bond and other interest... 622.805 
Hire of equipment (Cr.).. 290,727 SS 





Balance, after interest___$550 

Also paid Ist M. sk. fd. ($100,000), equipments ($151 .470) , &¢__$286, 470 

In the calendar year 1917 the compa a | and the Allegheny River Mining 
Co. (all the securities of which are owned by the railroad co.) chewed a 
bined net earnings of $2,127,743, while the combined fixed charges were 
$878. 857. leaving a surplus of $1,248,886. ; 

DIRE ORS.—E. F. Searles (Chairman), Theo. P. Shonts, Wm. Snil- 
laber thew aa John Hubbard, Edwin E. Tait Pres.), Herpert G. 
Gates. Dwight O. Morgan (V.-Pres.) John 8. Porter, athan L - Geoces. 
L. G. Bonstein, A. C. Griffith, F. H. Davis, E. F. Searles . Van 
pree. Os Be ‘Armstrong, Fred. Normon, W. W. Hershey, Win Shilla- 

er Jr 

+77 Megr., J. A. Stone, N. Y. City.—(V. 106, p. 2758; V. 107, p. 599, 


1004 
A PITTSBURGH SHAWMUT & NORTHERN RR.—Owns a road ex- 
tending from bituminous coal fields in Elk, Jefferson and Apuestas 
counties, Pa., northerly to Wayland, N. Y., a distance of 152 miles, 
branches. Total now operated, 205 miles. The allied Pittsburgh & x. 
mut RR. (which see above) has constructed a line running through extensive 
coal fields (large areas being owned by those identified with the enterprise) 
to Freeport, in Pittsburgh Caries. adiles 


Owned— M: 
Wayland, N. Y., to Hyde, Pa_144. 59 12.00 
Pr N 9.01 


Leased— 
Olarion River , Aer ee es 
osser to Olean, Tr 





Kasson to Hazlehurst, Pa_... 4.81) Hyde to roskwayville, Pa.-g 6.1 
Paine Jct. to Cardiff, Pa____- 12.08 | Wayland to Wayland Jct..N.¥. i 
Brown's Run Branch... .. 1.54| St. Mary's, Depot to Junction 0: 42 
ed— Brockport to Horton City, Pa. 2.41 
Moraine to Hornell, N. Y_... 10.38 
Total operated._......... 204.67 





REORGANIZATION.—On A 1 1905 Frank Sullivan Smith was ap- 
pointed receiver. V. 101, op. 208; 5 a J p ise. 96, Pe” 213, 449, 


Receiver's erento. V8 e. 3 396; 101, 
3897" no , al 1914 $25" 000" 3-yr 5% certif 


V. 102, p. 977; V. 
cates were i as collateral for yong used to pay off ‘certify. of lice 
amount due June 1 1914. V. 98, p. 1920; V. 104, p. 2236. On Dec. 31 1917 
Pittsburgh & wes A RK. (see above) Vinca a) 4 overdue note of the 
receiver of P. 8S. & N. RR. for $510,387, secured by $510,000 receiver’s 


certificates, presumatiy those just mentioned; (b) $11 pore 060 of the com- 


pany’s Ref. M + <2 bonds and $58,000 of its Ist M. 5s (V. ee | ae _—~ 

so 1907, aoe Be 169. As to suit touching A bh : ITF 14 
«1, D S145: 06, p. 930. pceae ts SSS per - Dec. 31 1916, $510, 383. 
for the bonds of 1902 have 


oe $5. 836. a ‘old firsts of 1899 exchang 
aot been canceled. V.75.p 291 

In 1917 there were still outstanding $733,000 5% bonds of 1892 of the 
former Central N. Y. & Western RR.. the holders of which claim as regards 
the 67 miles of road extending from Wayland to Angelica, Hornell to Mo- 
raine, and Olean to Bolivar, “the priority of the lien of said bonds, or of 
the mortgage securing the same, or of the judgment or decree of foreclosure 
of the latter, to the lien of the bonds [and also the rece.ver's certsficates ,of 
the Pittsburgh Shawmut & Northern RR. 

In Jan. 1918 the foreclosure sate of this plece of road, sought by the 
Pacific Impt. Se as owner of $650,000 of chs bonds of 1 1892, was d ares 
by the Court, but the railroad was required to give bonds for $400. 
protect the Impt. Ge. from loss arising from the delay. See V. 108, 


Vv. 105 p 
&N. ponte. Howard Bayne, Chairman; 
N. Hazeltine, See. 60 AAA E 2, N. Y. In April 1916 a majority of 
oe cing of bonds had been deposited Te Columbia Trust o*. as de 
tary. 102, p. 438. For causes delaying r anization, 105. p . 389. 
SS... to protect receiver's. certificates, Charlies A. ) 9 hair. 
etary 


mani oe A. Burns, 106, p . 930. 
1918. A, ‘st. 216,348; net (bef. et. $490,006 


EARNS.—12 mos., 


me ey 1 to Dec. 31. 1917-Gross, 1,230'927: taxes), 198,088 
REPORT.—Recelver’s statement in ‘July 1917 was in V. 108" wit 
For year ending Dec. 31 1916. gross, $2,034,995; net, 5,2 taxes 
$241,005; other income, pon? 203; interest on bonds, &c., $186,089: 
rentals, &c., $422,294; bal., Hus For 1917, gross, $1,230,926; 
net def., after taxes $219,713" 

Acting Pres. and Receiver, Frank 8 . 60 Wall St., See ditectors 


ver, 
offPitts. & Shawmut above.—(V. 108° D. 30, 812; V. 106, p. igo. 930.) 















































106 ss ana RAILWAY STOCKS AND BONDS “fea. [Vou. 108. 
RAILROAD COMPANIES Mitles| Date Par Amount When Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on first page} Road |Bonds| Value Outstanding Payable | and Maturtty Dividends are Payable 
h & Susquehanna RR—Ist M g red 105 1913 | $100 &c| $362,500 5s \J & JIiJuly 1 1943 See text 
Peck Vir nia & “i irginis ey Pennsylvania| RR | 
on stock ar $ F 8 iD: call 106 & div occ] core oan 30.500 008 |-- ssece e| eeececeese May3i 1919 134 -- Peewee ew ewe cee oeeece - 
New ae cum after call v ece eeca . . jo --<-ee = -ssesee8 a -—enen ee aeeee ene o<oe 
bab - ick 6%, o54 6 rere cen sc- eens -UPix| Text | 1897 1,000 379,000) 5 & 8 1 1937 tsb’h, Colonial Tr Oo 
epg cenee hte THE Ree al | Wt vg 1S) PI GPa baer ote Lm oon rie 
ct “B”’ due s-aFP.c an d ° d - 
do, Eq ‘erm RR & Coal Oo lst M -CPi.xc*| Text | 1902 | 1,000 3:490.000| 6e J & JIiJuly 1 1942 |OColonial Trust Co, Pitteb 
pieieburen é be ee & dhevew mn Es F Oto it & |Pittseb urgh RIR | | 
se ur, > 
Pitts Youngst & Ash ‘Ash —Com atk $2,100, 000 7% guar. 138) Eileen 109 2.100.000 rf 3—¥ Me , 1918 134 ‘Teenegeer, Futhee 
Pret stoc aranteed $9,100,000....-.-- ere A ,000 
Conso Pa te d 1% not drawn... -F.x0° 123) 1887 | 1,000 1,547,000 5 M & N'Nov 11927 Pennayiv RR 03. i 4 
e First General mortgege $1 8,600,000 old sf dot. .€o.x0° 138) 1908 | 1,000, 4,316,000 4¢ J & D/iJunel 1948 
ortian ster—See 5 aine R 
Portland & & oe Falls RR Stock $1,000,000...) -...) -.-- 100| 1,000,000|See text}See text|See text Portland, Me 
Portland & Rumford Falls Ry—Stock 8% guaranteed Te, Reeeee tog 2,000,000 8 Q—F_ (Novl 1918 2% \Portiand, Me 
Cons (now ist) M $1,000, | eee OB.zc*| 65.84) 1896 | i 1 884,000 4¢ M & N'Nov 2 192 Old Colony Trust, Boston 
Debentures sinking fund old, $300,000 ikesinhiiieiiee ---| 1897 | 500 &o 350,000 4¢ \F & AjAugil Portland, Me 
- Salaeraierena ae eee cone Oa ne) =| ote 8S BGT Alpes 1 igzt-04 | do 
bonds @ pes seocigais ’ une 
Parl TR » O00 Se eH e A ou ~--|'87-’89 1, 1 300,000 4 J & J\3 &JI1927 to'29 Portland, Me and Boston 
7 are 
LaciaweaayaeeN meee] -g eilay tame ss FS Hiatus z come sree 
— P - * } * ’ Zz © g ) a 
port et Reading ist = a cad since Deo 05 PeP. 38) 1909 1,000; 370, 4g4u« D zene i 1 tea Penn Co for Ins, &c, Phila 
Potosi & Rio V—Ist M $15,000 p m call 110 G.xc* 32) 1898 | 1,000, 518 000 6g |\A & O)See tex See text 
waeace £ Soca see New York, aon Sore &H jar  —_ 
| ‘erm w Yor av arti 
ovidence & Worces ter— Stock (10% rental) _.-.-.- et ee | 100; 3,500,000; 10 Q—M |Mch30 ‘19, 214) Checks mailed 
First M (ref) our $1,500 V 63, p 1064) ....-s0° 51| 1897 | 1,000 1,500,000 4 A & O/|Oct 11947 RI Hosp Tr Co, Prov 
Pueblo Union De Rint First nitge gold gold_._Mp.sc| 2.59 1889 1.000 °345.000i| 6¢ |M & S|Sept1 1919 Metropolitan Tr Co, N'Y 
Quebec & pest Reo stock guar_...| 28634) 1912 |..------ | 4,252,503 4 J & 4J)Perpetual London and Toronto 
| | 
| | | 
| | 
—See Portland & Ogdensb R Furnishes terminal facilities at Portland 
PITTSBURGH & SUSQUEHANNA RR. V. 106. p. 1578. (including panenger and “tretght stations, wharves, coal-disch 
PITTSBURGH TERM. RR. & COAL CO.—See Pitts. & W. Va. Ry. plants shops and yard facilities) or t the Maine Central and Boston & Ma 
wns 23.43 miles and leases 8.87 of track; 4th tracks own 
& PITTSBURGH aw west VIRGIN INIA RY.—Owns road extending from | 12.21 m.; senate. 4.24 m.; yard Ae 5 ond sidings,owned, 56.71 m.; Teased. 
@ connectio: Erie Ry., near Jewett. 0 O., easterly | 12.53 . -. V: 95, p. 1202. Formerly Portland Union Ry. Station Co. 
to Pittsburgh, _ about miles; also connection with P ‘Co.. and | V.'92, p. 1566. The tenant companies pe Ray in p rtion to use all costs 
extensive terminals at Pittsburgh, and the entire $14,000, 000 stock of Pitte- | of maintenance and operation 000-000, : all owned by Maine 
yA Ry i 
an n eny an n mn counties a owners 
98% of the $1,080,000 capital stock of the West Side Belt L. ceaon ng BONDS, 6. Bz0.~ f 1887 Zhe Rowen © PM. cand Rindge Cons. tetas at 19 ~— mane 
a belt line f. Pittsbur; , to Clairton, Pa., 21 miles, and branch of auth. issue; Fe trun On. * ortiand, Me. are guaranteed 
miles. V. 108, p. 262. 101, p. 44. by Maine ow po and int.; the unissued $4. oe 


ORGANIZATION parents in Penn. and W. Va. in Apr. 1917 as 
of Wab. Pitts. Term. Ry., foreclosed per » D. 940; 
- 74 258. Owns all stocie and consols of the Pitts. Term. RR 


Vv. 104, 
& Coal Co. (the ‘Coal Com pany’ ¥ wo 108, P sg OP8 The new Ce ed 
took possession on April 1 191 104, p Status, &c., V. 108, p 


ll. 

“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 

Stockholders’ committee favoring segregation of the coal properties, &c., 
Herbert W. Goodall, V.-Pres. uarantee Trust & Safe Deposit Co.; 
James V. Ellison, Sec. & Treas. Commonwealth Title Insurance & Trust 
Co., and Isaac Starr Jr., representing Philadelphia interests; 8. Bernard 
November of Baltimore, &c. V. 108, p. 879. 


STOCK.—The new pref.'6% (p. & d.) stock willbe cum. after Jan. 1 
1921; it is subject to redemption on 90 days’ notice at 106% and divs. 
Both stocks were listed on N. Y. Stock Exchene ein 1917. V. 104, p. 1490. 

Dividends on aps stock Sept. 1 1917 to May 31 1919, both inatasive, 


6% @, P- &; aa {4,2 -M.). 

ees dividend of 3% was paid Dec. 31 1917 on the 
$14.0 000.¢ 000 stock of the Pittsburgh Terminal RR. & Coal Co., a subsidiary, 
and a further dividend of the same amount was paid June’ 1918; piso in 
Aug. and Nov. 1918 quanteny ns a of 1%%_ ($210,000) each 
108, p. 262. The Pitt Ry. Co., as sole owner, received the 
entireamount. V. 106, p. 296, 1689. 


BONDS, &c.—The new ow qampany has made no bonds. The undisturbed 
obligations include: R. & Coal Co. Ist M. 5s of 1902, due 
a 942 (see * OB >. 1618); $3,614,000 guaranteed by West Side Belt 
Avs 78, D.- 703): West Side Belt RR. be M. se $379,000. 








Bega . certificates West Side Belt RR., V. 102, p. 1164; V. 104, p. 1265. 

E INGS.—12 mos., +{ 1818 --Gross. si (800, 46: net bef. def. $130. 348 

Jan. 1 to Dec. 31. 1917__Gross, 1, ‘ ; taxes, sur. 545,651 

REPORT .—For 9 mos. ended Dec. 31 1917 (not 1918), V. 108, p. 262. 

9 Mos. 19 1916—Year—i915 

Gross earnings... .....<.<<c------ i: ¢ 907. 418 $i: 927,562 $1 317,362 
PO ONOE. . . Ccanaccocsuceccan 689,506 663,218 333,3 

Ei a a a 732.571 111 313 102, $90 

8 $1,422,077 $774,531 $436,286 

Interest, rents, improvements, &c__- 177,722 337 ,369 353,194 

ey wee... ken Pe. | eee, © tote. 

Balance, surplus............-.... $971,355 $437,162 $83,093 

og CORT ORATS OFFICERS.—W. H. Coverdale, Chairman of Board, 

r & . E. Farrell, Pres., Pittsburgh; W. ss Coverdale, V.-Pres.; 


nest i VanBrunt, General Counsel, and J. O’Brien, Asst. Sec., 
New York: D. W. Summerfield, Sec. & Treas., Pittsbure h. 

With West Side Belt Line RR. is under jurisdiction of ea" 1 Gen. Mer. 
J.B. Yohe of the Pittsburgh & Lake Erie RR. V. 107, 385. 

Directors.—W. H. Coverdale. pales Fiske, W. R. Nicholson. J. B, 
Dennis. Richard Sutro. Eugene i. # Thayer, Wolter Haehnien of 
Charles Fearon & Co., Phila.; ae Stauffen Jr., Wine! Arnold L. 
Scheuer, H. E. Farrell and Geo. P. Smith. —(V. 108. D. “0. 262, 879, 1611.) 


£P PITTSBURGH YOUNGSTOWN 4 ASHTABULA RY.—Owns Kenwood, 

» 99 miles; Niles to ‘Alliance Junction, O., 24 
coitier pF = avai um une. . 6 miles; Lawrence Junc. to New 
Costs, 3 Pennsyivania Com ranch, 5 arlee trackage. 1 wpe. sore, AS8 | ta 
the $2.1 Ry pe vi beg e778 of the p stock an aise 


Feanayt vania Co. for 999 
ee 1 1910, tt the rental to cover all 1% 


charges, maintenance an 
dividends on both classes of stock, the cost of betterments to be represen 

by stock or bonds bearing such rate of dividend or interest as may be 
ceeietactory to the lessee. On Jan. 1 1918 lease was transferred to Penn. 


R. Co. V. 90, p. 915, 1364; V. 92, p. 1243. 
BONDS .—First Gen. mtge. bonds of 1908, $15,000,000 euth.. ot which 


$4,316,000 outstandin $231,000 having been canceled b fund. 
The Ohio P Conamisaton ‘in June 191 wae asked to aut orize $ _ YH 
endineual 40-year bonds. - 106, 2560 aye Pp. 73; 
bi p. 729; V. 98, p. 1538, "1994: 99 :¥, 107.9. 2000." 
ARNINGS.—In 1917, gross, $7, bs pA gt $1,351,655 profit to 
lessee, $274,224.—(V. 105, p. 73; V. 106, p. 2560; V. 107, p. 3290.) 


FPORTLAND &, & RUMFORD FALLS RR.—Leases for 1,000 years from 

rtland & Rumford Falls Ry. and the Rumford Falls & 

ey Lakes RR together extending from Oquossoc, Me., to Rumford 

2. 90 miles, with branch to Livermore Falis, 10 miles; total, 100 miles 

ease provides for interest on bonded debt of pet: companies and 8 - 
300,000, stock of the 


bse rye > 








2,000,000 stock of F. no 5 Falls Ry. and 3% on $ 
j Rangeley Lak R. The company ist itself teased to the Maine Gentrai 
Pp. Ses: V. 85 Be as $1,000, 0008 au stock. Divi- 
Pe 6 6% per annum aes qs Of the $2,734,000 bonds of the R. F F.& 
-L. .& R. F. Ry., as abo ye in sinking funds in 
April 1918; debentures of 1915, see V. rT Pp. 33." 
RTLAND TERMINAL CO.—Owns railroad p' 
of ~bouth Portland and Westbrook; subleases eens haainn eect 
the longing to the Portland & Rumford Falls RR. and 


are reserved f or 

extensions and {improvements at not exceeding cost 5. D. 1332. 1404. 
The $750,000 notes as extended to Mar. 15 1919 pS... uly paid, and 
$805. 000 first 5s of 1911 now —_— and i gpeaemtend by Maine Central. 


Pres., Morris McDonald; Fed. Douglass, Portland, Me.— 
(V. 107, p. 2188.) 
K PogT s READING ERR. —Owns 21.16 miles of road, com 
Reading awe. » N. J., to coal yy se Staten 
ey on pb , 50.20 miles; total, 71.36 miles. 
“ADVANCES” AND a ta anoih, RETURN,” &c.—See page 5. 
Pe <p stock authorized, $2,000,000; par, $100, ‘all owned by Readi 
$1,555,000 being deposited under its general mortgage of 1897 an 
$445, 000 under its Jersey Central collateral mortgage.—(V. 55, p. 680.) 


leted Sept. 1802 
sland Sound; sid- 





A ¢ POTOMAC FREDERICKSBU! G & PIEDMONT RR- —(3 Ft. Gongs. lr 

Jane 50 D1 S446 GOO par, $100. Of the firet gold. 45.°$300 000 is re~ 
une i al e ‘0 “ 

served for issue on vote \ d eeatnalians. . 89, Ay 470. For year ending 


Dec. 31 1918, gross, on 097; net _ income. $23,883; charges, $15,900; bal, 

sur., $7,983. - Gon, 5 — surplus after cha: 824: 
Pres., Geo. _ ederi , Gilbert Y Sheldon. 
Office, Py Va.—(V. so mo arto. ¥ oS: p. 1123.) 


POTOSI & RIO VERDE RY. rafen Luis, Potosi, on National Rys. of 
Mexico to Ahuacatal, 38 miles. Asa result of the political disturbances 
in Mexico since 1910, it was found wonmeniey to suspend payment of interest 
on the company 6 bonds which became due on Oct 1 1914 and subse- 
quently e principal, amounting to $600,000, of which $78,000 are 
Bae me the aking fund, % spet tured 288. 1 1918, and ps pepe. 1918 local 
cal conditions permitting operation at a fair pro’ was proposed, 
Pibject to acceptance b substantially the entire issue, to extend the prin- 
cipal of the bonds for 1 to pay in cash the coupons which matured 
on Oct. 1 1914, April i 1915 16 and Oct. 1 1915, and to pay in scrip, bearing 
interest at 6%, the remaining six coupame. such scrip to be secured by 
surrendered unpaid coupons, and to payable in 10 one with the 1 
for assenting bon 107, p. 11 3. 


of prior redemption. rongaite: eenses | 
Spencer Trask & Co., Isaac Ja ol Esq., of ¥0 Congress 8t., 
President, George Foster Peabody, N. Y.—V. 107, p. 1193. 


Boston. 
I & wo Cc .—Owns from Providence, R. 1., 

¥ er — A CesT ee BR es are owned jointly with B oston & 

Providence; A, mt mil es; total owned, 51 miles; ony 1892 leased for 

99 years at 10% per annum on stock to N N. Y.N.H. & H.—(V. 105,p- 2457,) 


* PUEBLO UNION DEPOT & RR.—Owns union passenger station at 
Pueblo, Cage th 2.59 miles of track and sidings. Stock auth., 
outstanding ,600; one-fifth nome owned by each of the tenant 
Denver pe,» Grande, Atch. . & Santa Fe, Colorado & Southera. 
Missouri Gaciho and Chic. Host 1 Ie a & Pacific, which A B.. $4,000 

yearly to a Band iat. to redeem bonds. Latter are purchasable at not 
to enness 105 and Operations are all at cost for benefit oe tenant lines. 

g expenses for year Dec. 31 1017. _ 500. 602; int. and taxes, 

$ 785: outside revenues, $23,511; bal.. 


tenant lines, 25. 876; 
Sec. & Treas., A. S. Booth, Pueblo, Colo. i. | Ay under U. 8. Govt., 
James Russell, Denver, Colo. 
QUEBEC CENTRAL RY.—V. 107, p. 1670, 2094. 


QUEBEC - LAKE ST. JOHN RY.—Owns Quebec, Can., to Roberval on 
Lake St. Joh miles, with branches: Chambard to Chicoutint, 51 m., 
and La Tu —~ Jct. to La Tuque, 40 m.; Gasford branch, 5% m.: total, 
v.98, D m. ARF - 279, 11 Controlled Wy 2 Canadian Northern Ry. 


. Stock outstanding. $4 524.000. 
orthern Ry. (bond table) above 


As tc aeenbane stock see Canadian 
and also see V. 94, p. 279, 1186.—(V. 96, p. 361.) 


QUEBEC MONTREAL. & SOUTHERN SY Owns St. Constant Jct. 

to main line, Napierville Jct. Ry., Que.. 1.40 miles; St. Lambert to For- 
Uereville, Que. .69 m.; Bellevue Jct. to Noyan Jct., 81.09 m.; total, 
192.18 miles. ‘Napierville’ Junction Ry., also owned by Del. & "Hudson. 
operates from Rouse’s Point to St. Constant Jct., 27.06 miles. 

Stock authorized, $2,000,000; outstanding, $1 000, O00. all owned by the 
Del. & Hudson. Certificates of indebtedness, $6,000 For year end- 
ing Dec. 31 1918, gross, $786, Byrn nny hg C27: other income, 
$253,421; charges, $258,561; serie $14,538.—(V. 106, p. 2346.) 


se .”’—Common name for Cin. N. C. & Texas Pac. 
Ala Gt ba, yi ee and Vicks. Shreve. & Pac. lines. 


Ww .—Owns Aldene, N. J., on Central RR. of New 
onan WAY VALLEY RR. Lehigh Va'ley RR. a and Summit, on the Del. 
Lack. & West., 10 miles. V.83,p.380. Operated under lease by Rahway 
Valley So, Stock paid in, $9,900; loans and notes payable as of Jan. 1 


1917, $63,7 

Stock funky 400.000; outstanding, $213,200. Bonds auth., $400,000 
lst 25-year 58 a July 1 198}. Ry the bonds. $328,000 with $164.000 stock 
as collateral for notes payable. For 


were at last accounts 
Geposited way Valley Com any reported 


calendar year 1916 the R conning 
$48,163; aoe from operation, $6,534; interest, Pit 73; "bale de ot. 5h ce. 


In 1914-15, gross, 2,849; net, $2,165. Pres. “ot 
berg, Spriaetiond . J.—(V. 90, p. 699. 
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APR., 1919.| *8ontor RAILWAY STOCKS AND BONDS Contre. 107 
RAILROAD COMPANIES Mtles| Date Par Amount Rate When Last Dividen Places Where ané 
(For abbreviations, &c., see notes on first page] Road |Bonds| Vaiue (Outstanding % Payable | and Prasarty Dividends iy a 
Rarond nd Securities —Stook common $10,009,000... meal sicwaae $100) $3.486.420/_......./.... 2 21906 2%4|Checks mailed 
ike Cont at stock — ++ ae cum gold Sakce 105-Usx,| —__-| 1902 1 boo $080,000 ar Y ae Soe C Aor t 1952 2% 405 , 
aleish % g harenis, eas Gaston —See Seaboa rd ii Line ny.’ pte ° ’ g & JJ 11952 Office, 165 B’way, N Y 
hari— r gr xt guar.x 300 350,000 4 F & AiFeb 11956 Baltimore, Tr Co. Md 
$1,000, g guar red yo 43) 1 200 & 200,000 is 
Rale a et recent rt Ry. men" orfolk & Sout - ¥ a 8 oo ” ” 
Bisck Fits se We West ist M od te Ohio 1909 500 -850,000_—5 
8 est— re x xc&r aoe ’ y \M & N/|May 1 193 See text 
rt ritan if iver RR—Stock $1,000,000 auth_._._...- nih iain 100 840,000/10in1918; Q—J Jan 1 1919, 2}4|Jersey City 
Beodins Sokeinat carp ace 8 S| RARER PE Lg gue tie Meters, mone 
Readi ng & & Columbia—ist Pconsol Mi @....-PePkv| ---| 1912 |---..---| _ 850:000| 4@ IM & 8|Meni 1963 o c 
EISEN AS Se RR Re eae EE ee :000' 1,000,000 6 J & D/|Deo 11917 Interest not paid 
Salasteene a dk sgh dh eehnasadehiae lias soldi alesis tot eval ip-ahciace en eens ee Pee. 150.000 5 ee pee) OR Re Rl ae ga age 
Reading Compan y—Common stock.._...........-- PRES Bree 50| 70,000,0U0u'8 in 1918 —F (May8 °19 2% weer Terminal, Phila 
First preferred stock 4% non-cumulative_....._. Ba ee 50} 28,000,000 4 —M |June 12°19 1% 
| nl pesteered stock 4% non-cumulative_._..__ eR press 50; 42.000.0 4 —J {Apr 10 19191% 
Gen M 000,000 gs f not subj to call_Ce.xc*&r| Text 897 | 1,000&c) 93,717,000 4¢c5 & JiJ 1 1997 JP P Mor an & és. NY 
Jersey 618-0 coll trust mae rea 105. PeP .xc* &r ---| 1901 1,000/ 122,217 000 4¢ |A & O/jApr 11951 \ Phila 
Philadel hia oabwar M $3,1 ry 4 rd wail BEE Adenmenete See text 38KeF & A roe RR eae emp ee 
or stk tr ctfs red 108. (Vv 2,p 340) G ---| 1900 1,000} 1,295,000| 4¢ | Q—M |Whendrawn  !Girard Trust Co, Phila 
Equi Dt i ictal... beb ond ae pros 7'300,000, 43850 S&S guly Oey ge] adele a 
ley a tke ee ac a i a Ol anrapie Trust 9 
iver Ter purch mone gold_-_xc* dies 4 i 
Delaware River Term ext pace urch money M gold_xc* ---| 1892 1,000 534,000 5 ° J 4 y way 335 » “ps , my — 
eMortgage age loan of 1868 gold exte 893_.kvoé&r 148} 1868 1,000) 2,696,000 56¢ iA & O/Oct 11933 Reading Terminal, Phila 
simp M gold ext '97 (see V 65, A aw g-PeP.kvc&r| 325) 1873 |..------ 9,328,000 4¢ |A & OjApr 1 1947 
sConsol mortgage 5s = 1807 (V 65, p 278). kvo&r;| 327) 1882 | 500 &c| 5,767,252 4¢ iM &_ §$/Mch 1 1937 = 
sTermina] mortgage gold (see V 64, p 85) __kvo* &r ---| 1891 1,000| 8,500,000 5¢ Q—F /|May 1 1941 Prov Life & Trust. Phila 
sPhiledeonie or BS ety | Lean 4 3,000,000. kv ee 643 500 3% J & J'To 1922 Oley Treasury 
ing Coal & 
zCols f gold loan (RR) guar ES. 3y in 1902 kv; -.-.-| 1892 1,000 960,000 4¢ |F & A/Feb 11932 Reading Term Bldg, Phd 
Note.—General mortgage of 1897 requires that the Riead Co and Reading Coal 
1 Excludes $783,000 in treasury Readin ees aoa g das lite; Senta meet esis. old} bonds marked s above 
\ ’ . 
RAILROAD SECURITIES co. Owns $9,200,000 Ilinols Centra! Controlied— Miles Phila Newtown & J N. Y. RR.*. - 22.2 
Ld hich . ledg: or terest Cent al N J ---—« P t eadi ed . 
(cumulative) ‘being parame received from dividends on the shares pledged. Readi Columbia RR° 2 O43 Plekering Vales ssdie sbquaee o Bae 
e itself being pererente to the holders of the turity —y tA RR.*...... 25.6|Stony Creek RR-...-.-.-.-.-. 10.3 
unless the option to call at 105 is in meant. trocrcr V. 74, p. 937, 1039. Pata. & Ra r Valley Rit <s° 24.0 Whuems ms Valley RR..-------- 11.0 
ote ion Packie on Dec. 31 A owned | oon 420 on, and $1,936,900 | Atlantic City RR. & bran 170.2)|M eous roads.......... 14.0 
Dividends on we. 902 to ay i914, both incl., 4% yrly. Catasauqua & Fogelsville A ReCSL, 7 v eset this © company ) 
tpald paid A.’ & O. AY none since. - 99, p. 1131) “On com., 3% %, 1905; 1906. | Gettysburg & + Harrisburg Ry.* 41. 18 ‘otal controlled ......----1, 1263 
4% -—(V. 99, p. 1131.) Perkiomen RR.*..-.-.-..---- POP cccdknccceccacese OOM 
RALEIOH & CHA LESTON RR; —Owns Lumberton, C., to Ma Total system Dec. 31 1917 Pores track, 872.5 miles)........ 9,318.8 


Vas else ede bo te inti Gale ation 5 tae, 
all o 
by Seaboard rae Line Ry. v. 95. Pos B92.” 

Of the bonds (Baltimore Trust Co., Balt. trustee), $350,000 
are lst mtge. prior lien 4s and $1,000 ,000 ae ts arst ten coupons on 
=~ latter to be = in cash up to 4% as earned, the balance in 10-year 6% 

terest-bearing scrip, with interest payable semi-annually and subject to 
eal at par. Of the  ccanal, $350, 000 are reserved to retire the prior liens 
and $450,000 for future extensions and improvements. e Seaboard Air 
Line guarantees all of the bonds. V 95, p. 892.: V.83.pD a 

Year ending Dec. 31 1917 (incl. Marion & Southern RR ie $100,- 
814; net, after taxes, $25,882; interest, os. 37,889; bal., uct. 3 $12,008. 
Pres., . J. Harahan, Norfolk, Va.; Sec reas., Robert L. "Nutt, 24 
Broad St., New York.—(V. 95, p. 892.) 


Era CITY BLACK HILLS & WESTERN RY.—Owns Rapid City, 
0. Dak., to Mystic, 35 es. Successor in 1909 of Missouri River & 
Northwestern foreclosed. 88, p. 1254. To April 1 1919 contract for 
Government o not Yingity executed, on — ensation agreed 
upon, $15,49 Stock authorized, commo $450,000, all outstand- 
ing—} re ferred 5% cumaere. $250, 000, of which $233,000 preferred out- 
standin 3160; in 5-year voting trust. Of me . boys? 5s 


total $ 5 000%, auth.), yo at 105 on and after Nov. 9, $350,- 

have been issued; remainder reserved for extensions and x4 ete one 
One coupon was paid in 1915; one in 1916 and another paid 1 1917, 
and also Nov. 1 1917; none paid May 1 1918. For year ending Dec. 
31 1918, gross, $83,801; net, $3,120; int., rentals, &c., $19,809; fl o.. 
$16,689. In 1917, gross, $87,193: bal., sur., $2,364. Pres., Geo. 
Macomber, Augusta, Me.; Sec., Charles E. Hoyt, South Norwalk, ae 
Federal Megr., y 3 ‘Burnham, Chicago. 
ARARITAN RIVER RR.—South Amboy to New Brunswick, 13 
miles; branches, 10 miles; total, 23 miles. The New Jersey P. Gee 


mission in 1918 approved the plan to issue $160, 000 capi stock on ele 


of additions, 26., made and to be made. . 107, p. 2377, 2477. None 
issued to April 1919. 
DIVS. (%)— 06. '07. 08. ‘09. ¥ to ye ft . 18. 
Calendar raees) - a 5 5% bw 8% (I. & J 10 
ec. 1916, 8% extra; 1917, Dec., 12% extra; 1918, Sept. 3, 18% am, 


% 

Year ending Bee. 31 1918, gross, $1,369,837; net after taxes (incl. ye - 
771 war taxes), $536,238; other income, $16, 797; int. on bond s, $20,00 
rentals, &c., $104, 629; div. (10%), $79, 000; pal. , sur., $349,405. In YSt7 
ross, $772,104; sur. after charges, $172 ’Pres:, Wm. G. Bumsted: 

reas., Chas. H. Sisson.—(V. a Y 289; iy ‘107, Dp. 2377, 2477.) 
* READING BELT RR. <Beie pth 7.78m. in -. 2 8 around Reading 

6.38 71. pv. 751. Stock 000. all owned by 
ed Company Road ‘leased to Phila. & ‘Slane Ry. for 999 years 
from Juiy 11 for int and taxes and 4% on stock.—(V 74. p. 1090.) 


* A READING & ¢ & COLUMBIA RR. —Owns Columbia to Sinking S cin: 3, Pa., 
2 m.; branches, 13.81 m.; operates Marietta Junc. to Chickles 16 m:: 
total operated, 60. 19 miles. "Stock $958,373 (par $50), of which 3 
together with $200 ist mtge.. $698,000 L" consol. 4s and $1. deben- 
tures of 1917 and $150,000 new debs. of 1962, are owned by Reading Oo. 
all except $3,200 stock and $653 .000 2d ™M. bonds deposited under Its general 
mortgage. The Ist oreo. S 1912 are geergasese p. & i. by the Reading 
Company. 93, 1789; 94, p. 632 95, p. 833. Year 1915-16, 
ross, $37,011; net, 87.573. Vora: 15, gross, Vesey, 791; net, $53,118; other 
ncome, def., $3,825; a. taxes, &c., '$175,837; impts., $12,091; bal., def., 
$121,365.—(V. 94, p. 632.) 
READING COMPANY—*x* PHILADELPHIA & READING RY.—(Se 
.)—The Phila. & Reading a: speretes in connection with the great 
thracite coal properties of the Philadelphia & Reading Coal & Iron Co. in 
the emesis region, Pennsylvania, a system of roads centering at Phila- 
hia, extending to Hazleton and Williamsport on the north and wesver7 








Seccgemantieg, and also all other 





on 
o Harvisburs. ey and Cones. in Pennsylvania, and Wi 
pA a many Del., on the south; also easteri J to Atlantic City and Cape 
May on Atlantic Ocean and to Port R ing on N. Y. Harbor, viz.: 
Lines owned tn fee— Mtles.| Chestnut Hill RR.° siieciehar anti ies cate 
Phil. to Mt. Carbon, &c., and GCatewiess BB.® .. cc ccc cece cel O 
DMM .. <. <séhccascecceelt $5 Norristown Junc. RR-.......-. 0.3 
Lebanon Valley branch..-..-.-. 61. Norrist. & Main Line Conn.... 0.6 
Lebanon & Tremont branch... 51. $6 North Pennsylvania RR.*.-... 87.3 
Mahanoy & Shamokin branch. 90.54| Delaware & Bound B. RR.*.-.. 31.0 
Schuylkill & ues. branch .... 53.27 | Schuylkill & Lehigh RR.*...-.. 50.0 
West Reading branch........ 1.80| Phila. Har. & Pitts. RR. 5c" 47.0 
Wilmington & North. RR.* 89.9 
Total (2d track, 187 miles) _.386.75| Phila. & Reading Term RR. 1.2 
See each Co.) Pailadel his te F nktord RR* 35 
Lines leased—( each Co.). elphia rankfor i 
Golebrookdale RR-..-------- 12.8) Allentown Terminal Widncas o. aa 
East Pennsylvania RR*.-.--. 35.8) Mount Carmel RR--.---...... 5.8 
Allentown RR* eoce $.4/ Phila. Wen. % Balt: I 8.9 
Little Schuylkill Nav. & RR.*_ 31.8| Plymouth RR-__-----..---22. 9.9 
ne Fal & ah Haven*..- 79.4 Swedesford Rtidge [. ecceke - 8 
ew York Short NC -..-- ~~ ~~ , 
Mt. Carbon & Pt. Carbon RR.* 2.6; Tot. leased (2d track 34. 3).-705.7 7 
Mill Creek & Mine H. RR.*-.-. 5.9| Entire stock owned— 
Schuylkill Valle Nav. & RR.* 17.5) Chester & Delaware RR...... 65.7 
East Mahanoy RR.°-..-.------ 11.3\ Rupert & Bloomsburg...---. 1.6 
Shamokin Sun. & Lewiston*_.. 32. 1| Mi diet’rn « Anmmelst’n RR... 6.6 
Phila. German. & Nor. RR.*-.. 21.5, Tamaq & N. RR... 10.4 


From the company’s docks at we extensive termina! at Port Richmond 
it operates a line of steamers and barges in coastwise coal traffic and pro- 
vides berths, with elevators, grain-drier and accommodations for several 
trans-Atlantic steamship lines, new ore-unloader and concrete dock 
capacity 600 tons per hour. In Jan. 1901 controi of Central RR. of New 
Jersey was acquired (V. 72, p. 86, 340, 392, 676; V. 73. p. 847). 


ORGANIZATION.—The Philadelphia & Reading RR. (chartered April 
4 1833) ae the P. & R. Coal & Iron Co. vere sold 2 Veen eet Sept. 23 
a ty anized per pian in V. 61, p. 1109. 09. 
Heed ng Company” in the reo . AF the security 
uehiines. real os cotete; equipment, &c., of the old Phila. & Reading RR. Co.; 
also the 20.000 000 stock and ‘000 bonds of the Phila. R 
Ry. and the $8,000,000 stock of the Goal & Tron Co The right to 
coal, given by charter, is protected by State Const. of 1873 V. 82. p 393. 
he U. 8. Supreme Court on Dec. 1¢ £018 in the Gievs. suit (i) 
the charge ral combination and Commgvoty restraint of trade against 
mpeny and other anthracite coa coal-carr 
@) eld that the -ome Iron Co. is an iliega be 
ved; and (3) > eld illegal the Pin mates under which the coa) 
companies pay t de a preraton for cel at the mies | + 
{ng price at Te “hee 1684, 1652; V. 96 
1557. The U. 8. District Onartt on Pialy 31 1915 held that. ‘ana company ra 
Its subsidiaries, had not violated either the Sherman Law or the commodi- 
er ea! Commerce Law. The Government has asap led. V.103, p.1119; 
01. p. 85, 929, 1465, 1807; V. 96, p. 1425; V -D 666; V.99.p.821. 
idl ae of Reading Company, $310,531,093 Dec. 31 1917. 
Railway equipment leased to Railway Co_.-..-.---.------- $44,690,498 
Real estate not appurtenant to railroad__.......-.--------- 16,893,121 
Sea yee Suge ond barges leased to Railway Co_..........-..---.- 3,634,025 
a ome p., $11,010,401; uncompleted equip. $927 ,668.__- 11,938,069 
ar ono R Rye stock, $42, 481 ,700 (auth. issue increased to to $45,- 
n April 1911) and bonds, $20,000, 000, ae 62,481,700 
Pribedcrenis & Reading Coal & Iron stock at 0 ie si RE AS 
Miscell. securities, incl. $14,504,000 stock Cent. RR. of N. J.. 78, 1378. 


Mortgages and ground “OS ee aa ie ga pe Pe i2 
Int. in Phila. & Reading Coal & Iron above securities owned... 71, 133" 49 
Claims a aca ES EEL NEEL LEE EERE CEE 6,378, 
reas NE nn oo ak aan bh abana eens 6,784,609 
operty of P. & R. Coal & Iron Co. - $98,509,081 Dec. 31 1917. 
owned, with improvements, &c.......-..--------- $61,762,366 

ya “yt owned, $843,328; gm York and Eastern depots, 

$840,775; Western depots, $1.996.391; coal on hand and 

Other current assets, &c., $18,835,684...-...------------- 22,516,678 
Stocks and bonds of (and loans to) companies controlled, nearly 

all of which are collateral for loans created prior to 1896_.... 9,889, “3 

ae TOG BONES GIO. ET Ll) BOecawddncdcncevsnecccas 4,341, 


SINKING FUND.—Whenever, in any year, 4 dividend is -- on re 
stock, an amount must be paid simultaneously to the trustee equal to 5 
cents per ton on all coal mined by the Coa! & Iron Co. during the preceding 
year, if the aggregate of dividends so declared exceeds that sum; otherwise 
euch lesser sum as shall equa! the dividends so declared, Under this = 
vision general morteege 4s (not callable) were purchased and cancele 
follows: 1900 to 1910. $4.860,695: 1911, $468, : 1912, $517.000: i913. 
$516,000; 1914 $537, 000; 1915. $480,000; 1916, $449,000; 1916-17, $506,000 
1917-18, $637, 000; 1918-19, $622,000. 


STOOK.—Reading Oo. has the right to convert the 2d pref. a into 


one-half first pref. and one-half common stock. See = 64, PD. 

Divs.— ‘01. '02. 03. 04. "05. °06-"09. °10-" 13 to yg RS 
me 4386 4§¢ 4 yu. €9F + 4 yriy. 

Second pref. 0 0 1K% 4 4 4 yrly. 4 yriy. 4 yriy. (3p 

Common ...%|0 0 0 0 38% 4yrly. 6 yrly. 8 yriy. ) 


BONDS.—The General Mortgage 4s (abstract, V. 64, p. 612) are 7 
by a 2d mtge. and pledge of all properties and socuritios embraced in fhe 
properts ecg acquired thereafter by use of 
new bonds. The mtge. is also subject only to the bonds for which rese 
tion is made, based upon properties or securities of all the lines of rail 
owned, including the Phila. & Reading Ry. Co. pro er, 352 m.; = 
leasehold lines, 642 m.; all the property of the & Iron Co.. 
ties thereof; a large amount of rolling stock, Also a 
upon a majority of ‘the stock of various com "4 Gwning 453 miles of 
road, and on various bonds—list in V. 613, 709. Of the $ 
000,000 4s of 1897, there were on Dec. $1 1918 ‘$23, 918. 000 reserved to 
up old bonds, $8, 998,000 had been canceled by s inking fund, $3 ,94 
were in the rgd and $93. 717,000 ‘held by public. “Si nking F 
pore. LO igs » Dp. 765: V. 77, p. 2000; V: 84, dD. 21: V. 91, p. 1630; 
p 


Impr soomens mortgage 6% bonds of 1873 due Oct. 1 1897 were extended 
at 4% Por 50 years from April 1 1897, pa fable in U.S. gold. ond perangee’ 
priscpel and interest by the Reading V. 64, B.S 85 5. p. 3 

he consol 5s of 1882 for $5,766,500 were also extended 4 ‘4% till aren & 
57 the Reading Co. and the Goal & Iron Co. becoming responsible. 
. 65, p. 870, tor contract V 65, p. 152, 870 


‘Terminal mortoage bonds. see V 64. p. 85, and V. 

For ten-year sinking pope loan see Jan. 1895 “Supp. €9 Pine bonds were in 
18 extended to Fob. 1 1932 at 4%, being Pu. by the eepding Co., 
and sinking fund reduced to $30,000 yearly. 72, p. 242; V. 74, p. 206 
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Government a APrivate ( 
APR., 1919.) *@ontror RAILWAY STOCKS AND BONDS Control. 109 
RAILROAD COMPANIES | Mtles| Date Par Amount Rate When Last Dividend |Places Where Interesi and 
(For abbreviations, &c., see notes on first page] | Bonds} Road| Value |Outstanding % Payable | and Maturtiy Dtvidends are Payable 
Renseciaer & Saratoga—Stock x guarD &H fend | eee $100|$10,000,000 8 J & jJ\Jan 21919 4%|Del & Hudson Co, N Y 
First mortgage, interest rental........--- 79| 1871 1,000} 2,000,000 7 M & N|May 1 1921 do do 
mond Fredericksburg & er = tan iste El 100) 1,316.900/9 In 1917\J & D/\June29'184%%/| Richmond, Va 
Dividend obligations (same div as common stock) _- nee lead te 100}; 3.600,100\9 in 1917\J & D/June29 184 4% pm 
Steck guar 7% except $19,300 guar 6%--_------- ee eee 100 500,.400\9 in 1917,M & NiMay1 1918 4% do 
Consolidated ment rg $500, gold.__Ce.xo* &r 82} 1890 1,000 500,000 4%¢A & O/Apr 1 1940 N Y, Phila or Richmond 
General moregace EE nk tick nak <walce nt x .--| 1903 | Various 2.689.000 3% A & O/Apr 11943 Richmond 
Rich & Meck—First ul S315. 000 gold i 69, ps $01). 0 31| 1898 1,000 315,000 4¢ M & N|Nov 11948 J P Morgan & Co 
ichmond & Petersburg—See Atiantic Coast RR 
ich-Wash Co—Coll trust gold guar red 105- Nxo &r ...|"03-"12|1,000 &c!| 10,000,000 4¢ J & D/Junel 1943 New York Trust Co, N 
io Grande Junction “Stock  eeidiatia ties me ink ape amiobe mares ek aie 2 SAD o coageniklbinsine mane Mch 5 1916 5% {Maitland Cop ppell *¢ & Ue. 
First mortgage gold gueran eet Ce.xc*| 62} 1889 i.000| 2,000.000|: 5¢ |J & D/\Dec 11939 52 William 
fo Grande Southern—First M g $2,277,000 aoe pan 180} 1890 1,000} 4,509,000 4g J & JiJuly 1 1940 Maitl’d, ee ito, NY 
ah. de Westera See Backs 8 4 lat Mg-c*| 37| 1912 1,000!  723.600/ 5 |J' & 4J\July11942 |Toronto and London 
° rval-Saguenay — awe ay Ry ls -c . 3. g uly 
Consol Ref. Mtge. $3,500,000 $ 5,000 per milee--.| «..| 1915 |------.-|  536.400| 5@ |M & 8\Sept11955 _ |Gen Tr Co of Oan, Mont 
ochester & Genesee Vai Stock poi RR..-. i B55 100 555,200|\See textJ & JiJan 11919 3%|Erie RR Co, New York - 
ock Island Ark & Louisiana—See Chic RI & Pacific ‘ 
= sland-Frisco fore — ie M gold guar jointly _xc* ---| 1907 1,000} 3,390,000 5¢ \J & JiJan 1 1927 New York or St Louts 
— ham RR—Ist M $250, a SBax| 21.4) 1910 1,000 250,000 56g iJ &J21 say 21 1940 Safe Dep & Tr Co. Balt 
Clinton—Stock (rental enteed)......-. ry eae 100 345,360| 6%°18 |J & Ji\Jan1°193% # £|By check, 
he) Rome Watertown & Oz onsb—See New Yor|k Cenjtral R/R. 
| 


} 
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| ore 








The Phtladelphia Subway Loan of 1894-98 is payable after 10 years from 
date in 20 annua! installments, to secure which $500,000. bearing Interest. 
been deposited, and $100, 000 yeary y being set aside In monthly tn- 
staliments. See V. 58. p. 1119: V. 62 950: V 63,p 881: V. 71. p. 758 
Railway Co.’s Phila. Subway 3 Ys of 1907 are issuable from time to time up 
to a total of $3,100,000 to reimburse the company for installments of one- 
half of the city loan and interest as paid; —s BY fe 000 issued was in 
P. & R. Ry. treasury Dec. 31 1917. V. 81, p. 1437; V. 85, p. 731. 

The Jersey Centrai coliaterai trust bonds ($23, boo. boo’ present issue) are 
secured Be eposit of $14,504,000 Cent. RR. of N J. (cost $23,200,000) of 
the $27, ) stock outstanding, $1,495,000 Perkiomen stock and $440,- 
000 Port Scales RR. stock, the remainder of the $45 ,000,000 auth. being 
reserved to acquire the ba ——e | stock of the ae eel Co. 7. hey are callable 
on ee7 {nt dav at 105 &int See ahstract. V 72. vp. 487 3.p. 847 

Rauipment. trust Series F, dated Jan. 1 1916, covers equipment described 
in V 697. Series G covers equipment mentioned in V. 106, p. 1786 
$7.200, 060 sold in Jan. 1919. V. 108, p. 684. 


GENERAL FINANCES.—tThe U.S. RR. Administration May 1918 
sanctioned railroad improvement outlays of $13,386,387: equip., $11 1,532.- 
276; and to oe 31 1919 advanced the company £6,090,000. V. 106, 
p.$2194; V. 108, p. 269. 

— EARNINGS. —From Jan. 1 to May 31 (5 mos.) results were: 

5 Stee. P. & R. Ry.—— ——Coal & Iron—— Reading Co. All Cos. 

Grass. Net. Gross. Net Net. Total. 


3 $ 
1918 -..28,852,024 2,294,845 21,411,789 1,432,647 2,988,556 6.716,048 
1917 ---26.754.715 6.965.661 18.757.138 2, 147,529 2° 897,368 12,010,558 
RAILWAY EARNINGS.—})1918_---Gross, $80,769,593; net, $14,880,191 
12 mos., Jan. 1 to Dec. 31.11917----Gross, 66,831,398: net, 20,132,115 


ANNUAL REPORT.—Year now ends Dec. 31. Report for 18 months 
ended Dec. 31 1917, in V. 106, p. 1786, 1787. 
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Years ending June 30— 78. Mos.to —Years end. June 30— 
s B&F 1916. 1915. 
Railway company—Receipts_______ 307. 792, cis $57,298,393 $46,714,821 
Expense (including railways. &c.)_-.- 69,009,3 34,385,319 32,287,078 
Pre (SR wake canenacnconsce $28,783,222 $22,913,074 $14,427,743 
Cee SON, Div iacccascnccnomer 1,297 047 431,352 510,124 
ees i ns ec mn nail $30.080,269 $23,344,426 $14,937,867 
Coal & Iron Co.—Receipts___..__- $73,031,165 $36,603,759 $30,086,512 
i ie a ni ices os cena Saeko 64,454,059 35,163,065 29,889,570 
I $8,577,006 $1,440,694 $196,942 
Reading Co. se Net Ses 13,588,922 9,055,349 9,276,867 
Net earnings all companies_______ $52,246, 197 3, 840. 469 $24,411,676 
Fixed charges, taxes & sinking fund__$29,168,44 16,814,001 $15.680.377 
Divs. on first pref. (4% p. a.)----_- 1'680:000 1,120,000 1,120,000 
Divs. on second pref. (4% p.a.)---. 2,520,000 1,680,000 1,680,000 
Divs. on common (8% p. a.)------- 8,400,000 # 000 ~=séOs, ,000 
Surplus for year (all companies) -.-_$10,477,756 $8,626,468 $331,299 
Coal Production in 1917— Lands Own Controlled. Other. Total. 
P. & R. Coal & Iron Co. (tons) °. 026.780 400,274 2,090,849 11,517,904 
Tenants (tons)........... icktee LEE -cacececan & 801 
Total 1917, cal. year_.___- 10,200,707 527,149 2,090,849 12,818,705 
Total 1916, cal. year_____- 9,345,663 330,975 1,564,585 11,241,223 
OFFICERS OF READING C 0. aren, , Agnew T. Dice; Sec., Jay V. 
Hare: Treas., H. E. Paisley; Comp mo H. White. 
Diectote..-Henry ©. Bick. bt. ‘Stotesbury, Joseph E. Widener, 






W. K. Vanderbilt, W. L. Kinter, ie. P. McKean, Daniel Willard, 
Geo. F. Baker, Isaac Hiester. Office, Reading Terminal, Phila. V. 
106, p. 1786, 2230. 

Fed. Mer. P. & R. Ry. Co. . H. Ewing, Phila.—(V. 107, p. 1102, 2009, 
2098, 2477; V. 108, p. 481, $80. 684.) 


% RENSSELAER & SARATOGA, BR. — (See Map Delaware & Budoon, 7 










evar A ‘ton RT a. Albany i. Waterford Sunetent te 
Fort Edward to Caldwell..-....-.15 Schenectady to Saratoga ........22 
Eagie Bridge to Rutland, Vt. -..-..63/| Vermont Line to Castleton, Vt... 7 





LEASE.—Leased in petpesaiey May 1 1871 to The Delaware & Hudson, 
which, Dec. 1918, owned $800,000 of stock; rental, 8% on the stock and 
interest on bonds, Guaranty on stock, V. 56, 773. 


* RICHMOND FREDERICKSBURG & eh RR.—Owns from Rich- 
ment. Va., to Quantico,78.65 miles, double-tracked; James River branch,3.27 
: leases Connection RR. in Richmond, 1.21 m.: trackage James River t« 
Clopton. 4.55 m.; total, 8768 m. The dividend obligations carry no voting 
power. Richmond & Petersburg a a8 Bn. stock of $140,000 re 
ceives 8% dividends under lease. The R. F RR Cyyrantecd stock is 
secured by mortgage. New station in Aa V. 107, p. 270. 

The Richmond-Washington Co. (see below) in 1901 took } a $947,200 
of the $1,316,900 commse stock, the road being o operated as part of “union’ 
line by. Rich. Fred.  Votemes officials. p. 149. Connection RR. 
franchise suit V. 107, p. 2188. 

“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 

Annual compensation under contract for Government operation, $1,- 
197.278. Ve. l0te De Belt 
DIV. on stock and divi- 7% "97. "98. 7. 00. we 9 rr a -  °S?, 2s. 

dend obdii pations ;% % 7 8 yrly : uy 2 9 

*Also in 1907 S6o, in diviiend ‘deen ons, B? eb. 4 816 Fil 
sameon both stocks and dividend obligations. V. 102. p. 610: V. 83.p. hos 

BONDS.—Ot! the gen. 3 %s of 1903 due April i943 Sa 000,000 author 
















pledged under its mtge. (V. 81, p. 1178), the remaining $500,000 being re- 
served to retire the conso! 4s at maturity. See V. 77, p 2388. 2391. 


EARNINGS.—For 12/1918__Gross, $7,164,372; net (before $3,340,161 
mos. ended Dec. 31. {1917_-Gross. 5,249,407; rents), 2'385,592 
REPORT.—Year ending June 30 1916, gost: $3,325,719; net, $1,379,- 
&74:; other income, $165.345; charges, $52 . bal. applicable to divs., 
$1,024,369. oad Mer., W. D. Duke, Richmond, Va.—(V. 10/, p. 
3009, 2188, 2477; V . 108, p. 270.) 


* RICH MON D-W ASHING' TON COMPANY.—Controls a “union” line, 
Washington. D. C., to Richmond, Va , 115 miles, in the joint tnterest of the 
following roads, viz.: byt Pennsylvania RR., Baltimore & Ohio RR., Atian- 
tic Coast Line Go., Southern Ry., Seaboard ey Ry. and Ches. & Oo Ry. 
each of which owns 1-6 of the $2,670,009 capita! stock Divs. tn 1902, 3% 
1903 to 1905, incl., 4% fact 1906 and 1907, none; 1908 to 1917, 4%. 
Incorporated on "Sept. 5 1901 and acquired $947,200 of the voting capital 
stock of the Richmond Fredericksburg &« Potomac "RR and the entire stock 
of Washington Southern Ry.. Long Bridge to Quantico, 36 miles. 
Federal compensation for Washington Southern is $468,432 
The collatera! trust 4s of 1903 ($11,000,000 auto, issue, are euaranteed, 
jotntly and severally, prin. and int., by the six roads named above a the 
bonds, $10,000, pe aw A to E) have been sold. V. 77, p. 629, 695; V. 78. 
p. 534, 1393; ae » p. 932. This collateral consists of $2,680,000 Rich- 
mond Fred. se Petia gen. 3%s, $947,200 common, $828,8( 0 dividend 
obligations, $4,000,000 Washington Southern Ist 4s, yA. 000 ,000 i 
Weng entire isues of latter). See form of guaranty, V. VT. 2391; 81, 
aA Cal. year 1917, int. on investments and deposits, °$599, T38. int.. 
taes, &e., $411,616; div. (6%), $160,200; bal., sur., $27, 921 —(V. 84, 
32.) 


* RIO GRANDE JUNCTION RY.—Owns road Rifle Creek, Col., to a con- 
oection with the Denver & Rio Grande at Grande Jct., 62 miles’ This is a 
connecting link tn the egentent-eoare route between Ogden and Denver 
and Colorado Pag my By Colorado Midland Ratiway (foreclosed) 
and Denver & Grande at 3 % of gross earnings, which companies 
jointly and Aa. & guaranteed the bonds, prin. and int. The Denver & 
Rio Grande Dec. 31 1917 owned $1,958,300 of the $2,000,000 capital stock. 
V. 105, p. 2457; V. 95, p. 1542; V. 97, p. 888. 


DIVIDENDS.— 1905. 1906. 1907- 13 1913- 4 1915. 1916. 
Since 1903, %----- 330 45s gry. a 15% 65% Nonesince 
EARNINGS.—For 12 months from Dec. 1 to Nov. 30: 
Gross 30% 3 } B.. Fized Balance, 
12 Months— Earnings. ps15.818 Charges. Surplus. 
1916 scocecee ececccoccccce $1,0>1 1910 oats. $100,000 $215,678 
| | Beebe eae rae 3 og 100,000 81,567 


* RIO GRANDE SOUTHERN RR. <hid ie et in Durango, 162 m. 
and branches, 18m. Stock, $4,509,000 ec. 31 1917, $4,579,137, owne 
by Denver & Rio Grande. See V. 63, 404. Mortgage abstract. V . 54, 
4 163, and application to N Y Stock Sixehse ein p 444° V 61, 

.1014. Of the bonds. $2.277,000 are guar. by D. & R. G., which, Dec. 31 
7917, owned $1.511.000 of the issue. V.70.p.791. See guaranty V.70,p.1205. 

For year ending June 30 1916, gross, $562,622; net, B45. 263; other in- 
come, $3,353; int., rentals, &c., $202,505; def., $53,889. For cal. year 
1917, gross was $633,120, and net, after taxes, $184. 684: J A. Hanley, 
Sec.—(V. 105, p. 2366.) 


ROBERVAL-SAGUENAY RR.—Bagotville to Ha-Ha Bay Junc., 20 
miles; branches, Laterriere Junc. to Lake Kenogami, 12 m ; La Brosse Junc. 
to Chicoutimi, 3.4 m.; Bagotville to St. Alexis, 1.4 m. total, 36.8 miles. 
Stock, common, $1 .200, 090. and pref. 6% non-cum $400 090; par. $100. 
The Consol. Ref. Mtge. is limited to $3,500,000, of which in Feb. 1917 

536,400 was outsteading. $723,600 was reserved to retire Ha-Ha Bay 

y. bonds, and $2,240 ,000 to be issued only on account of additional mile- 

e, but so that the total amount of bonds outstanding shall not ex 
$45, 000 per mile of road built and under construction. For year ended 
Dec. 31 1918, ros, $213,314; net, $51,602; , oter income, $53,400; int. on 
bonds, &c., $81,184; bal., sur., $23,819 n 1917, gross, $180,327: net, 
$26,637. Pres.. J. E. A. Dubuc; Treas., I og Bechard:; Sec., Ray Belleau;: 
Gen. Mer., J. E. Houseman. Office, Chicoutimi, Que. 


*% ROCHESTER & GENESSEE VALLEY RR.—Avon to Rochester, N. Y., 
183 m. Leased 1871 in perpet. to Erie Ry. Rental, $34,012, pald by Erte 
RR. direct to stockholders, $33,312, organts’s. $700. See V. 108. p. 580. 


(THE) ROCK ISLAND CO.—Dissolved in 1916.—(V. 102, p. 1437.) 


* ROCK ISLAND-FRISCO TERMINAL RY.—Furnishes part of St. Louts 
verminals of the Rock Island and St. Louis-San Frauciscu systems, includ 
ing new freight station and yards in St. Louls, Mo., the Chicago R. 1. & 
Pac. St. Louis-San Fran. and Chic. & E. Til. contributing proportionate 
amounts equal to operating ° ae. taxes and fixed charges. pnocrDo- 
rated April 9 1906; Auth. stock, $5, 000,000; outstanding 
$500, $300,000 being mR , me. 31 1917 by Ch. R. [. & Pacific Re 
The bonds (see above) are uy guaranteed by endorsement by Chic. ey 
& Pac. Ry. and old St. Louis & San Francisco RR. Co., Merc. Trust on: of 
St. Louis is trustee. Vv. 84, hg 749. Pres., M. L. Bell, Chicago,.— 
Fed. Mgr., J. 8. Pyeatt, St. uis, Mo.—(V. 84, p. 749.) 


A ROCKINGHAM RR,.—Owns Gibson to Leak, N.C., 21 4 miles. Opened 

say 1013. Pn 3 orated in sf. 0. in 1910. Stock. $72, 009: par 9100. 
onds, see eabove. Pres., T. Lea ceas., J. LeG 

Everett. Office, Rockingham, N. O. rane 


* ROME & CLINTON SS fuse road from Rome to Clinton, N. Y., 13 
wiles. Organized in 186 Leased in perpetuity in 1891 to Delaware & 
Hudson Canal (now D. & H.) Co. and oper. by N. Y. Ontario & Western, 
Rentals $22. 375 yearly and taxes, except income tax. Divs. at6%%p. ® 








ized), $3,500,000 were issuable for doubie-tracking and improvements (0! 
which $2, ‘680,000, oatstanding), is owned oy Richmond-Washington Co. and 








(BK%% .) paid to Jan. 1919, but pexments reduced thereafter on account 
of ederai’ income tax; 3% paid July 1910; 1911 & 1912,64%; 1913, CAP; 
1914 to July 1917, 6% %; Jan. 1918 to Jan. 1919, 3% 8.-a.—(V. 106, p.397.) 






































Government ’ APrivate 
10 “See RAILWAY STOCKS AND BONDS Control. [Vou. 108. 
RAILROAD COMPANIES /M Miles Date Par | Amount Rate When Last Dietdend | Places Where Interest and 
(For abbreviations, &c., see notes on first page.} _Bonds| Value Outstanding % Payable | and Maturity Divtdends are Payable 
Roscoe Snyder & Pacific— | 
1st ref M $5,000,000 gold red text_--.--------. Gy ---| 1912 | $1,000) 5s iM & N(Nov 1 1942 New York 
me A Falls & R L— Stock $300,000. ondl ae | 100' $300,000 2 Q—F |Nov 1 1917 1% Portiand, Me 
se ord Falls & KL first mtge gold sinking fund_z' 27| 1897 | 500 &c) 400, 5g |A & O/Oct 1 1937 Old Colony ” Tr Co, Boston 
Mortgage, redeemable -.-..------.-------------2, 36| 1903 | 500 &c 300,000 4 M & N/Nov 1 1923 UnS D &T Co, Portlaud 
Rutland —Stock cum 7% pref (see text)---------._- | eA RS of (| Sees peers ~--.|Jam 23 '18 2% |Grand Cent Term’l, N_¥ 
First conso Sed gre for $3,500,000 gold-Us.zo*&r| 120) 1891 1,000; 3,494,000 4%eJ & J\July 1 1941 do do 
Ogd & L Ch ist M ,000 gold d assumed. Ce.xo*| 127] 1898 000| 4,400,000; 4g |J & J\July 1 1948 do do 
Rut-Can first M gold pean d $3 3 --OB.xo* 13% 1 ,000)| 11,325,000 4¢ |J & Ji\July 1 1949 Old Colony Trust Co,Bos 
Bennington & Rutiland—1st ref M an. xc* &r 1897 ,000) 500,000 4% ¢i\M & N'Nov 1 1927 |Grand Cent Term’l, NY 
guetta RESUS WS Me ete g 28 P| EBB eu Eg aM |e ds 
am ,000 In treasu Z u 
Squlp trusts due $34,000 yrly vor pi2sor a: G.ae*} ...| 19123 2000) 306, 13 giM & N To May 1927 (Guaranty Trust do. NY 
do due $14,000 yearly -.............. wont aan ,000) 126,000 7 A & O'}To Apr 192: 
Ozd Ter So Meint gu sf $10, cocccor~ Gc* wml: an 1.000) 60,000 6g JF & J $9168 Se 19 Grand Cent Term'l, NY 
Rutiand T Toluca & Nor—ist M g gu aba 15.NC.xc* 27; 1910 ‘10081009 225,000 4g |A & O/Oct 11 Northern Tr Co, Chicago 
ae x Wattehal  RR—Stock (no bonds) -.-. _ Dh yee 100) 255.700|See text.|\Q—F 15 Fob ts "19, 14 United Nat Bank, Troy 
ie dison S St Louls Belt—See Missouri & Til! nois B ridge | & Belt RR 
& poo oee Pere Marquette RR. ° 
t ohn & weber y—1st M deb stk guar see text_--- --| 1912 |....-.-- | £873,285 4 J & D/1962 Bank of Montreal, Lond 
vt 5% 5 $10,000 per mile wistal mined eoieteanis Sat OE Iwscmenen Bot oS ea i ee LON al ae a a ie 
St Johns & Lake cma — is Gt sees O00 gu)-xc*| 126 1894 1,000) 2.500. e Z 4 ; Men 1 1944 Company's office, Boston 
n’s River Term iMabaaeel - wee on 205586 ° ’ u ew ror 
st Josep & Grand Isl Ry—Common stock... - iA aw Mon soi “) tee... ee 
ef stock 5% non-cumulative $5,500,000. -.-_- PEE rea OG) Be itaccedsloaiwiane ED < :. ~ Aucchepeihiaedictimediniadidndinwe 
a4 pref stock 4% non-cumulative..........-.... eae eee Pear | EE, TERRA, Fai YE, SR RTT SS ERS 
First mtge $5.000,000 gold-...-----.--- Ce.xc*&r| 251) 1897 1.000) 4,000,000 4g |J & J\Jan 1 1947 U 8 Mtge & Tr Co. NY 
Further $25,000 owned by Rutland RR. Co. 
St Lawr & Adirondack 8 Ry—lst M $800,000 g -.N.xc* 43) 1896 1,000 800,000 5 J & JI\July 1 1996 |New York Trust Co, N Y 
Second mortgage $400,000 g.--.-.-.-.----.--NX 43) 1896 1,000 400,000 6g |A & O/Oct 1 1996 Equitable Trust Co, N Y 
St Louis Cairo—“See Mobile 4 & Ohio 
3 Louis Bridge—See T road Association of St Louis 
St Loui Ren SW ist Me S817. g red _. (text) 42) 1906 1,000 817,000 4% |J & JiAug 11926 ltast coup paid 1907 
St Louis Iron t& Sout porn —* ee Missouri Pacific | 
St Louls Kennett &S c RR—Ist M $150,000-_ avol Awan 1,000 130,000 6 A & O20}..... ME Ren let Bank of Joenaet, Ken- 
St Louis Memphis & S See St Lou a San Fra a il nett, 
€t Louis Vierchants’ Br Term—1st M gu 1. SSt.zc| ...|} 1890 500 &c| 3,500,000 5g iA & O/Oct 1 1930 Pad Louis Union Tr Co 
Merch Bridge 1st M red since Feb 1 {08 at at 110. SSt.z ---| 1889 | 1,000 2,000,000 8 F & AiFeb 1 1929 armers L & Tr Co, N Y¥ 
St Louis & O Fallon First mortgage gold .. .......2/ O FRG lenpensoe 124,000 56s \A & O/Oct 1 1922 St ¢ Louis Union Trust Co 
Secon 000 g red par b Ont i 5 ee 9 1903 | 500 &c| 300,000 6g |M & SjSep 1 1928 State Bank, Chicago 
St Louis pA. &N Ry—See Chicago & North Western Ry } 














OROSCOE onyors. & PACIFIC RY.—Owns Roscoe, Tex.,to Fluvanna, 
50 miles. Stock, $150,000. Dividends for year 1914-15, 25%; 1915-16, 
15%, 1917 15%. "1st Ref. gold 5s ($5,000,000), limited to $20,000 per mile. 
$153. 000 were paeevet to retire $157,511 prior liens due July 1 ‘17, held by 
Texas & Pacific R § Of these $57,511 were paid off at maturity and the 
Pam oe I $100, extended for 2, 3 and 4 years, respectively, due one- 
Bonds — subject to call on any interest day In blocks 

. 95, p. 1685. For year ending | Dec. 31 1918, gross, 

, $4, 749; int. taxes, &c., $26,355; bal., def., $31,105, 

after taxes, $22, 977: int., rentals, &c.’ 

#22. ity: bal., ‘sur., $860. ‘In 1917 a div. of 15% was paid out of surplus’ 
. 311918, equipment trusts, $4,076; loans and bills payable, $215, 000° 


aerate RR.—(See Maps N. Y.C. & H. R. BR. j—415 miles, viz.: 
RR, Lines Owned— Mtles., Leased, Miles. 
= s Falls, Vt., Lines to nS ee ee 18 
SS ere 283 | Also trackage (for pass. trains only) 
Rutland, Vt., to Chatham, N. Y.114 to Montreal (V. 106, p. 1789)-_-50 
Owns entire $100,000 stock and $100,000 4% bonds of Rutland & Noyan 
RR., entire $1,000, 000 es = Rutland Transit Co., entire $100,000 stock 
Ogdensburg Term. Co., 00,000 Chatham & Lebanon Valley RR. 
lst mtge. bonds, $495, 400. aay $500, 000) stock of Addison RR. Co. and 
$149, OF stock (total $150,000) of Champlain Construction, es. O. 10. 
R. 1029; V 72, p. 88,822. In ee 1915 the I.-S. Commerce 
7A hy as Eon ve company to sell the Rutland Transit Go. by Dec. 1 
1918; six of the Transit Co. ships were sold in Aug. 1915. V. 101, p. 695; 
V.100, p. 1753; V. 104, p. 2637. 
“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 


STOCK.—In Dec. 1918 all but $189,400 com. oe had been exchanged 
for .—10 of common for 1 of preferred. 439. On Dec. 31 
Bd the Rettand RR. ogues $102,200 and the N. 7% Central RR. and the 
600 DF am at H. RR. Co. each own $2,352,050 of the company’s $9,057,- 

‘Dt } 


“98° “00. "00. "01. 02. *. "04-"05. mB > 6. het 15. 1917. _1918. 

on pf.j 2 2 bef Pe: 2 Jan., 2 
Accumulated dividends on ee ak ee 244% x, 1919, 
REPORT .—Report for cal. year Dec. 31 1918 in V. 108, p. 1611, re- 
perted as follows: Standard return, $1,023,883; other Ras oR ty $117, '99 le 


gross income, $1,141,880; interest, $476,031; rentals, &c., $122'373: 
bal., sur., $543,476. Of this amt. $241, 000 had been received at end of year. 


Gross. _Netafter Tazes. Other cere Total Income. 
kee we tiKtt def. Bre 208 $123.4 48 ore: rr 


83% 78,877 
x As reported to I[.-S. C. Cemm. by U. S. RR. Administration. 


Directors.—Harold 8S. Vanderbilt, William Rockefeller, Geo. F. Baker, 
John Carstensen, Wm. K. Vanderbilt Jr., Albert H. Harris, A. T. Hadley 
T, De Witt Cuyler, Percival W. Clement, Edmund R. Morse, W. Sewar 
Webb. Howard Elliott (V.-P.), E. G. Buckland (Pres.). Gen. Mer. under 
U. 8. Govt., G. T. Jarvis, Rutland, Vt.—(V. 106, p. 2561; V. 107, p. 270.) 


RUTLAND TOLUCA & NORTHERN RR.—Rutland to McNabb, IIl., 


27 miles. Leased to Chicago & Alton RR., which owns all the $97. 006 
stock, for 999 years from es. 1 1910. and guarantees the bonds, prin. & int. 
y: Sec., Wm. Sharpe; Treas., -'D. oo 


bonds to complete we railway between 
oe per mile for 170 miles. . P. Jones, 
S. Carter, Sec., St. John, N. B wh 98, 


ad 


p. 408. Pres., F. Wm 
Office, Pri01 ineanaportation Building, Chicago.—(V. 93, DP. 408. ) 
A RUTLAND & WHITEHALL RR.—N. Y. State Line to Castleton, Vt., 
Leased 1 etuity to Rensselaer & Saratoga RR. aren rental. 
$15,342—6% on psf aU. 8S. income tax); operated by Del. & udson’ 

ST. JOHN & ee RY.—Completed and opersted by the Canadian 
Government Railways. ericton northwest to Centreville, 88 miles, 
and Fredericton southeast to Gagetown. 

e Ist M. debenture stock, ‘unconditionally guaranteed, prin. & int., 
the Srovings e. New Brunswick. rr for 1% fund 4 Wenteatee ts 
1 at 105. Pp. 1450; V. 95, 1747. 
e title of the obs being now vested in the Prov. of N. B., the Prov. 

N. issued Provincial 5 

Oentreviile and Westfield at $19. 
oods . me Oe 
1678.) 

c JOHNSBURY & LAKE CHAMPLAIN R.—Owne Lunenburg, Vt.. 
to. aqueD. may, Se 2a ke Champlain, 121 mi a. Victory bran see V. 
103, p. 1033 is operated independently. altnoush a cana “ 
the stock is owned by the Boston & Lowell, |! to the Boston & Ma 
pee affil. cos. Dec. 31, 1917 $940,435. Stock, com., $2,452,449; ——~ 9 

1,154,400; $50. 1917, gross, $348,631; net income after taxes 

.. $11,2( interest bs il and ‘notes, $230,579; def., $219,393.— 

(V.'105, p. 1414.) 
* ST. JOSEPH & GRAND ISLAND RY.—Owns St. Joseph, Mo., to Grand 
Island, Neb., 251 miies; Stouts to Highland, Kan., 7 m. In Sept. 1914 dis- 
continued tr: 7? "Joseph to Kansas City, 61 miles. V. 99, p. 817. 

HISTORY.—A reorganization Feb. 23 1897 (per plan in V. 62, p. 784, 

) of the St. Jos. & Grand Island Ratiroad, sold in foreclosure. nion 

- 31 1917, owned $4.553, oS oom. | 5871, 389 first - and 

$3.359. .779 24 pref V. 84, p. 52. Bris vt v.92, D. 5 1244. On July 91915 
Court 0} f Appeais in a sult pref. gg LR. reversed the 
decision of the lower court. a Be held “ilogat the the control by the Union 
RR. Oo. The appeal of the plain decision to the 


Pacific 

U.S. Supreme Court was Voluntarily dismissed June ay 1916. In June 1916 

the erred stock Geponsed with the committee referred to in previous 

reports was all sold to the Union Pacific RR.Co. V.102,p. — 
“ADVANCES” AND “STANDARD RETURN,” &c.— ge 5. 
Annual compensation under Govt. contract, $373, S11. V. mts rt 5 1186, 
DIVIDENDS (%)— s1898 1899 1900 1901 1902 None 

Ou Gree DTOLSTOG..cccceccovcesce) 5 3 3 5 5 Since 


: ownership of substentiall 





BON DS.—Bonds for $1,000,000 can be sold under mtge. of 1897 a for 
aA esenge at not exceeding $6, 200 per mile. See listings in V. 64, p. 1138; 
a. B- 763. Action has been dro am eit new bond issue, owing 
bi L4 ng stockholders’ suit. V. of 420, 1123, 1536. Loans and bills 
payable owned by Union Pacific RR. Bes. 31 1917, $893.500. 


EARNINGS.—12 mos., {1818 --Grows. $2,588,577; net (before $39, 547 
Jan. 1 to Dec. 31. 917_._Gross, 2,346,814; ee 1,273 


Income Account.—For cal. year 1918: Rental from U..S. RR. Admin., 
$373,811; other income, $5,669; int. on bonds, $160, 000. int. on notes, 


$54,237; war taxes, $12,392; other charges, $43,682; bal., sur., $109,169. 
Federal a E. E. Calvin, Omaha, Neb.; , Alex. Millar; Asst. 
Compt., H. S. Bradt, N. Y.—(V. 103, p. 1882; V. 108, p. 1166.) 


ST. JOSEPH SOUTH BEND & SOUTHERN RR.—Owns South Bend, 
Ind., to St. Joseph, Mich., 39 m. Stock, $500,000 com. and $250,000 5% 
pref. Leased to Ind. Ill. & lowa RR. poy New York Central RR.) for 50 
years from Feb. 23 1900, the Michigan Central assuming operation on Feb. 15 
1905; 5% per annum on ‘pref. and 2% oncom. are pald yearly (M & 8 15) 
since Sept. 1901. In 1905 and 1907 : and March and Sept. 1 , Sept. 1911, 
Sept. 1913, Sept. 1915 ons Mar. 1918 ae rs extra on common. a= 
bonds. Officers (elected in 1918—V 930): Jacobs Farlee, Pr 
Colgate Hoyt, V.-Pres.; Frank H roman, y aes Treas.—V .106,p.930, 1127. 


ST. LAWRENCE & k ADIRONDACK Y.— (See Mepe N. Y. C. Lines 
—Owns from Malone, N dirondack Jct., 43.07 miles. Leases from 
Grand Trunk Ry., Yalleytiold = Beauharnois, 4 13.3 m., and has 
trackage rights over Can. . from Adirondack Jct. to Montreal, Que., 
8.80 m — lines, bes 46; ‘total, 65.17 miles. New York Central RR. owns 
tte stocks, $1 leased the road for a years from Jan. 1 1916, 

V. 102, p. 1 ¥, $05.1 1599; V. 101, p. 450, 775 per lease, the earn- 
ings are now AA th those of the lessee. mol. 101, p. 775.) 


AST. LOUIS EL RENO S & Weste N RY.—Guthrie to El Reno, Okla., 
42 m.,.opened in 1904. est. acquired 51% of stock in 1906. 
Stock, $970,800 June 116" min Sot. 1915 Arthur L. Mills, Fort Sms. 
was made recei V.102,p Loans and notes payable, &c., Dec. 31 


ver. m 
1917, $242,470. me ar 1917. $56,065; oper. su $5,020; inter- 

"eo f., $42,980.  Pres., J. it Van Riper.—(V. 
83, p. 872; ce _ ee 


est, rents, ‘fe. - 
OST. pel & orn dl RR. Fe - to Gilmore, Mo., 85.6 miles; 
Is Junct. to Perry, 17.80 m he in Ve i was sold under foreclosure 
4 28 1917 and ceneaanined B per pian in V. 105, p. 717, all the old bonds 
be ng retired and no new bonds iss The new company took poss on 
Dec. 311917. Auth. capital Amy 50,000 non-cum. 5% pref. stock and 
$790,000 common Ae $100); all oy pret and $370,000 common stock has 
been issued to June 1 1918 YF i058 17). For the year end. Dec. gl Bly 
was $237,488 Soe. and net, after taxes, $17,723 
17,080. Robert, eOe. N. Y., are interested.—(V.107, p 


AST. LOUIS KENNETT & SOUTHEASTERN RR.—Owns = dig 
Mo. Piggott, Ark., = Stock June 30 1917, 5200 000. oO 
which $35, 000 in ar, 73100. Bonds auth., $150,000 1 st 6s, d dated 
Apr. 20 1913, of which ,000 issued to retire old bonds. ear ending 
Dec. 31 1917, arose. $91, 238; net, $22, 137: int. and tones, $13, 932: ped 
sur., 38.204. es., Lasswell; V.-Pres., H. Pankey: Sec. 
Treas., R. R. Pankey. Office, Kennett, Mo.—(V. 106. Pp. 191.) 


* ST. LOUIS MERCHANTS. -ORIDGE TERMINAL RY. —ORGANI- 
ZATION. + 3 k road from near Union Station, via Main St., Hall 
Sc., &o., to Fe nopbotite th the qeerenen Bridge, 4.01 m.; it owns and 
controls the Ma aes "mil. & St ig 1.91 m.; total, 5.92 miles. Leases 
Merch. Bridge (1.99 m.) for int. * ridge Co.’ 5 $2,000,000 bonds. 
“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 
Stock auth., $3,500,000; issued to June 30 1916, $2,939, 500; ); Dar. $100: 
of this the Terminal RR. Association owned $2,939. 916. 
On Dec. 31 1918 there was due to Term. RR.of St. L. $1, 630 7000 on ad 
vances under its guaranty. In Nov. 1893 Term. RR. Assoc’n. of St. L 
guaranteed by endorsement the prin. and int. of its 98 500,008 lst mtge 
bonds and the interest on $2,000, Merch. Bdge. 6s. Suit, V. 91. p. be 


Year— Gross. Net. Other Inc. Charge. Bala 
TO vavietnai tints: cetera Hameed x$453 ,929 $486.2: 288 def.$32, 3 359 
a Seema $3,166,033 $759,978 610,553 1,226,955 sur.143,576 


x Includes compensation due from Government for 1918 (subject to 
amendment), $412,427, and other income, $41,502.—(V. 91, p. 1448.) 


ST. LOUIS & O’FALLON RY.—East St. Louis, [ll., to Mine No. 3 
8.64 miles. Incorporated in Illinois June 1 1896. Stock, $150,000, 

issued. For cal. year 1916, gross, $262,962; net, $124,022; int. on bonds. 
(16%), $24,000; bal., 


$24,787; charges, $12,309; ,—¥ sur., $66, 688 
For 1917, 56,255; net, after taxes, $230, 430. Pres Wiitiam 
Cotter, St. oa. Mo.: Treas., Philip Marsh.—(V. 103, p. 62.) 


ST. LOUIS=SAN FRANCISCO RAILWAY.—The company on 
Dec. 31 1917 operated directly or through subsidiaries a total of 5,193 miles 
of road, of which 3,471 m. are owned in fee, 1,546 m. are controlled t Sous 
& ileage cnotjal sreck. and 10) saben ore gpereces 

e of the com y ex m 
Through the K: Mi lesourl.. Scott & Mempnis fey. which tt controls b by 
ugh the Kansas Cit t ay w con 
stock ownership, the St. 1 an Francisco y- alec bas direct thro 
route from Baxses City to Memphis and oe: has 106, p. 2006; 
Dp 


ORGANIZATION. 18, per pian in V in Missouri A 

ed on Nov. 1 19 16. per pean in V. 102, p. 896, 1 

ties of St. Louis & Sa BR. foreclosed under the General 
and also the Detusdinn iiueee. - 102, p. byl — = 


As to security for new bond wallbig see V. ‘Boe 
Securities of Present Co. (compare V. 104, p. 453, 1703; ay? 107, Pp. 2477). 


under trackage 
into the Senter ot et Mi 


24 1916 and suc- 
61. to certain pro 
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RAILROAD COMPANIES 
[For abbreviations, &c., see notes on first page] 


Last Dividend 





Places Where Interest and 
Dividends are Payable 





d On April 1 1919 an additional $9,06 
managers for retirement of $7,138, B06 trust ctfs. f \or K. 


St_Louis-San Franci 
‘Common Steet ts Ale sat 


certs gua 
Musk Bri tr M g int rent red 105--._SSt.zo* 
=< $5,000 yearly drawn 105_-zc* 
1 trust g s f not dr’n -..Us.zo* 
Collateral trust eerie e on branches gold Un.zc* 
Gonsol mtge cy £t; ity sae. no option_Ba.z 
Southwest Div M t par g-..Ce,z0° 
Gent Div lst M gold 33.462, 52000 t red at 102 4-_N.zc* 
Northwestern Division mtge redeem 102 4% -.N.zc* 
St Louis Wichita & W ist “redeem at 105¢ ..-zc* 
Acme & Pac Ry lst M [a 
tL Memphis &SE lstM AA text) call 105____c* 
Chester Perryville & St Genevieve ist M 5s________ 
Kansas City Fort Scott & Memphis—See that co 
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KO Memphis & Birm—See K C Ft Scott & Memphis’ 
Aurilia pm eye 

Birm Belt Ist M g red 1024 gu p & i (end)_OB.xc*| 

Ft Worth & Rio Gr Ist M gold old * red_Ce.xc* 
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Bankers Trust Co, 
Oentral Trust Co N Y 
stment; bonds were he|ld by reorganization 
37,900 underlying bonds |. 





s8 


& J\July 1 1928 


ee 
a 
ty 
» 
a 








‘49 bonds and 
_F.S.& M. 


oF 
o 
Qa 
% 


w 








Office of Company, N Y 
do do 


do do 
Earned in full in 1916-18 
Earned in full in 1916-18 
Bankers Trust Co, N Y 


ey 


do 
Commonwealth Tr, St L 
Trust Co, N Y¥ 
Mercantile Trust Co StL 


a* 





(1) Prior Lien Mige., 
est rates not to exceed 6%, 
such times, and premiums as may be determined. 


Series A 4% bonds in hands of public 
Held to retire remnants of old securities (see table) 


also the full 6% 


Outstanding as of Dec. 2 
Reserved to retire remnants of old disturbed bonds 
Seared for 33 1-3% of cost of qaupmens and improvements 





In insurance fund 


issuable after Jan. 1 1917, at par, for new equ 
and improvements: (a) Prior to Jan. = 

at rate rt; $5,000,000 annually, 

of cost at the cumulative rate of $8,000,000 


,000, 
mR 'g ~a. 


(2) Cumulative Adjustment Mortgage Bonds. 
Limited to 


$75,000,000. Bankers Trust Co. ond z- F. Swinney, Trus- 
per enmams as fixed 


tees. Seteceet ‘payable at such rate not exceeding 


06, p. 822; Vv. 107, pD. i 108, p. 1166. 


be issued at par after oe 


G20 000,000 for equip. and $2,000,000 for improvements) . -$20, 000,000 
at par Same ‘Jan. 1 1932, at the cumulative 
rate of $3,000,000 annually for that part of the cost of im- 
provements and for additions other than new mileage, in re- 
spect of which Prior Lien Mtge. bonds shall not be 


Reserved to be issu 


(3) Non-Cum. I 0 Bigs. Bonde. § Bonds, $75,900.00; Now 
Limited to $75.00 000, m Trust 


me > a on os To bear Mm. B, yh at such rate a = 
per annum as may be named at time of issue, but only after the 
payment of) % al Steven on the Adjustment Bonds, whi a one aneve. 


and - Pe z fait on distribution of new bonds. V.103. p. 1058-3, 192,000 


ed for issue at vements, additions and eq 
P5200 000 DOD: threaten thereafter $3,000,000 = 


STOCK.—The company’s share capital embraces: 


(4) Non-Cum. Pref. Stock, $200,000,000 Auth.; Now Issued_... $7,500,000 
Entitled to receive for any fiscal y ear such non-cumulative sip pee 
by the board, conden for the two fiscal years next 

the full interest shall have been paia on the Epecese Mortgage 
> ag =o series and redeemable, in whole or in 


ment, 1922 to 193 


as may be determined 


Be Sind af Sse of lame. 
mo div.) for adjustment of o 


5) 


Reserv 


Five-Year A yo | Trust—Right to Fistee Wi 
The 


Strauss, Eugene Vv. R. Thayer, and 47 J. Wade. 


The new we. and common stock is pledged as part security under the 


Prior Lien Mortgage. 

In Apr 1919 the exchange of old bonds for the new issues and cash was 
still in progress under plan as follows, these then including in the aggregate 
ing mortgage bonds and $7,138,900 4% trust ctfs. for 


ae 200 hw > 
2:3 & M. pref. stock: 


Distribution of New Securities - Cash—Holders— 





Series A 4%; B 5% Bonds; C 6% Bonds. 
Limited to $250,000,000. “Issuable in separate series bearing such inter- 
maturing at different dates and redeemable at 


Terms O. ero for 056 Beene nts—Origina 
fi An gee a above) Oulsianding. 


Ny Lt roan bonds... 
omtral Div. lst 4% ds 

Northwest. Div. ist 4% ponds... 
Trust Mes hs 


Including Dec. 1918: 


& 
2g 


bonds or is 1880... 
6% 


© 
bat 


Series C6% bonds sold in Dec. 1918 (see ‘‘Gen. Finances’’ below 
and V. 107, Dp. Oe | eae See ae. aaa ee oe 
Balance reserve in series to retire equip. hones after Jan. 11918- 
ponte f to retire $9,484,000 Gen. M. bonds, due 1931 


Kennett & Osceola RR. ist 68 
So. Mo. & Ark. RR. ist M. 5a_. 
Ft. W. & Rio Gr. ay. - = 45_ 2 
Quanah Acme & Pac. R 1,758,000 

No cash, but 25% ’33 760. 000) cum. Adjust, 
from tast matured coupon to y+ 1 1916. 

“ADVANCES” AND “STANDARD RETURN,” &c.—See 
The $10,598,000 Series ‘‘O’’, sold in Dec. 1918 (Vv. 107, p. 2477), reim- 
any as follows: (a4) $3,090,000 to retire equip. trust obli- 
,000 for acquisition of new mileage, terminals and terminal 
‘acilities; (c) $5, 367, 000 for additions and betterments; (d 
additions to equipment, including purchase of 28 freight ocomotives and 
assenger locomotives. 

ut of — proceeds of this sale the company paid off all its floating debt 
to oe 210. 000,so that the increase in annual 


LATEST - - 
., Jan. 1 to Dec. 31. 


22, for entire cos cost 
provements, $3,000,000; (b) After Mp he 1p39° for tng Vw a (a) Includes interest 


ge Ul” nearer ee ee 


ue at 2 Sane ae See é or acquire 
other lines of ~ U4 stocks or bonds tive tharect 


or after Jan. 1 1931 for two-thirds cost o P equi ment or for 
improvements and additions, $4,000, 000 b y 


bursed the com 
ations; (b) $68 


ayable, prior to the maturity vot ‘b 
of the “Available Net Income.” Interest accumula 
or before maturity, but accumulations shall not bear interes 


The full semi-annual 3% interest on the outstanding pe bonds 
has been paid to and including April 1919, and on Oct. 1 1917 and 1918, 
(annual) interest on _ outstanding income bonds. V 





Aver. mileage oper 

Operating Revenue— 
jo oper. revenue__.. 27,626,867 
yy income 7. 438 


ss cniseciciealiicinak te 


Other income 


Prior Lien, A, 4% 


181,250 


ss 


SESE 


wee ew ee wee ee ens 


age 5. 
$1,458,000 for 


ixed charges ‘would 
1918_Gross, $69, riry 604; net (bef. $4. 560,638 
9,960,067 


EARNINGS -—Report oe 7 year ended Dee. - 1917. 
June 30 °17. Dec. ot "17. Dec. 31 °17. Dee. 
5,249 5,165 5,207 


V. 106, p. 2006: 


1°16. 
56 





Rentals, sink. fd., &c_.- 
Bal. avail. for int., 
Int. on fixed chge. ‘obli 


Int. on Income bonds__ 


issued... 14,452,182 


Tesues $35 192.000, 
Co. of 


,520 





Balance, surplus 432,172 ,847 ,78 
*Interest charges above shown are based on “, eapialneten of new co. 


Earnings fie Tings Under Pien for Years } ented o 30. 
6. 1911-12. 
Aver. mileage_.. 5,241 
Gross earnings. -_48, ry 390 42,9 +273 44,923,569 46,050,298 42,100,363 
749,02: 749,912 1,379,023 1,559, '319 
Henry Ruhlender Ist V.-P., Vacant; 
 F Hilliard; 3d Loe & Comp., T.A. 
, Vanant; Sec. & Asst. 
S. Pyeatt, St. Louis, Mo. 
age —Frederic W. Allen, 7 
-¥.5 Sam Lazarus and Thos. 


Other income-_.- 


OFFICERS.—Chairman & Pres. 
2d V.-Pres. & Treas., 


part, at such 


ntly at bay % pref. stock (redeemable if allowed by 
utstanding debt... $7,500,000 
urposes, with maximum dividend rate to be fixed 
~ , zt ol at not over Ws ciceuiainiadais aaaineaineadien 
iommon Stock, $250,000,000 Authorized; $50,447,000 
ed for future issue for corporate purposes, not exceeding -_1 


, St. Louis; "Hen 
4S Ms Ete Shepleigh St. Louis; Frederi 
- Kendrick, Frederick H. Ecker, Jesse Hirschman and James N. 
-E.V.R. Tere, Boston; Festus J. Wade ilkinso 

.—(V. 107, p. 1482, 1838, 2377, ‘2477; V. 108, 


* ST. LOUIS SOUTHWESTERN RY.—System embraces: 


St. Louis S W. Ry. (943 miles) .— 
Main Line— Delta to Texarkana411.8 
Main line trackage 
Tilinols Division (trackage) _...161 3 
Cair New Madrid Branches 63. 
Grays Point Term. Ry. (leased 
Memphis Div. trackage, a 68.6 
Cent. Ark. & Eastern (leased 8/8 
Stuttgart& Little Rock Sonus 78.5 
Shreveport Branch 62.5 


and Lorenzo Sample, | Po 
p. 974, 1166.) 


Paragould 8S. E. Ry. (leased)_ 
St. L. SW. Ry. of Tezas (810% 
Main L—Texark to Comanche. 
Fort Worth & Dallas Branches174.9 


ew Stock under Lien Mortgage. 
common stock will be held till July 1 1921 in a voting wuss. 
unless upo Upoa payin ment in any zene © of full interest income bonds 


trustees 5) agreement. Voting trustees: 
W. Allen, James Ww. Lusk, Charles H. Sabin, James Speyer, Frederick 





7 
July i' 1913 with option of extension for 
ime. V.96,p. 1090, 1490, 4774; V 96.D 
from July 1 1910, with privileg urchase 
Arkansas & Eas = ae ones 








M.and Gen. Lten Pee Y % Guar. Trust Cortificates Issued 
a) Pw et Kansas City Fort Scott emphis Preferred § 
inally fvier Us Ten Gum Adj. 
4 Origina um. 
| ee eatin - Cash. Ser AA, Jf 
Ret, Mige. 4 45-$68,557.000 9% go ‘417.780 $17, 789, 
Gen, Cen oe. 69,384,000 6% t, 
) 

0 Interest SE “ see 053387 ,568 

Trust OCtfs 15,000,000 -...-- $11,250,000 $3 
ad, KOFS&M prefstk _---- 75%, 25% 





Jct. to Hases. total, "4! 
5? 104 


of St. Louls Ark 
ie 1910 1911 


BONDS.—PFirst Consols; auth. issue, $25,000,000; unissued bonds yore 
e. incomes te ontatan ms oD of of 
Dp s Ve 


% ORGAN .—Reorg. 

17 346.000 17,346,000 $34,692,000 . "14 since 
25 25 50% 1% 

to retire the balance of 2d m 


reserved 
consols for $1,000 of incomes. 
V. 84, p. 1249; V. 87, p. 814; V. 88, p.4 453 





1,698,443 


amilton; 


Mer., 


; David T. 
Ruhlen- 
Strauss, 


son 


i 8 


Total operated Dec. 31 1917-1, 753.5 5 
On Jan. 1 1918 leased Pine Bluff Ark.River Ry. .26 miles.—V. 106,p.297. 
Stephenville North & South Texas Ry.. 
dson (near Hamilton) to Sentananee 30 m., 
40 years, or right to purchase at 
Leases for 30 years, 
oo payment of bonds, the Cent. 
pt Ark., to pep bey Rice 


‘ 1 
: 94, D. ay, 632. Valley Term. Ry., V 
PS ADVANOES” pi “STANDARD RETURN,” &c.—See pgae 5. 
‘ath, Temes, foreclosed in Oct. 1890 
44% (J.& 3.) 


tephenville to Gatesville, 
is leased from 


O° 


0 
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Southern Railway 
Cincinnati, New Orleans & Texas Pacific Ry. 





Alabama Great Southern Railroad. Southern 


Railway 
System 


New Orleans & Northeastern Railroad. ( 
Harriman & Northeastern Railroad. 
Northern Alabama Railway. 


Double Track, 
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Owned by Southern Railway Company—leased to other companies. 
Operated separately—majority stock owned. 
Other lines in which the Southern Railway Company is interested. 
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{ } 
RAILROAD COMPANIES Miles | Date Par | Amount Rate When | Last Dividend Places Where Interest and 
(For abbreviations, &c., see notes on first page.] Road | Bonds; Value (Outstanding % Payable and Maturity | Dividends are Payable 
| 
8 jess. western—Common stock $110,000,000 a ree 6 TE GR 06 addon dotiécg cb tedh ondeins oe <= ce 
Dieter = took 8% non-cumulative Sn dl meek nies 100} 19.893.650|-...-...|_--.-... ‘Apr 151 15 1914,” | Otfice. 501 5th Ave, N ¥ 
Piet a mortgage — igi. r mile) gold. Ce.xo* 1,223) 1891 1,000; 20,000, 4¢ M & N Nov 1 1989 Guaranty Trust Co, N Y 
Second M 4% inc Tee ood aon-cum '- -Ba.xc*; 1,223) 1891 600 &c| 3,042,500 4 J & JiNov il 1989 Bankers Trust N Y 
First Consolidated imige Oe 25,000,000 g-. xo* Gr) 1,271) 1902 | 1,000) 21,591.750 4¢ J & DJunel 1932 Equitable Tr Co, N Y 
First and Term Unif ine Role ,000, g. dios *&r*) .-.| 1912 | 1,000} 8,155,000 5¢ J & JIJan 11952 New York, London, &c 
Stephenville Nor ct. Sou T Tex Ist M ¢ gu red 105.x0*| 106|/ 1910 | 1,000) 2,607,000 5¢ J & July 11940 New York and St Louis 
Paragould Southeastern Ist M $5,000.000 gu.-.-.-. i seas 1,000| See text ae Pen | a en eee ong eee 
Oar tr Ser A (V 90. 1364, 1) 46,000 yly Usmx ---| 1910 1,000 46,000 5 A & Oj/April 1920 U S Mtg & Tr Co. "NY 
8 l equip trust (V 96. p 1557) $33,000 san ._.x e--| 1913 1,000 297 000 5g \J & DJune'l19-Dec ’23 Phila Tr & Safe < Cé 
ulpment gold er Of DW cunssidvioipedusants ---| 1914 1,000 170,000 5 F & A'To Feb 1 1924 |U S Trust 
40 Ser E, due various ote call par..-G ---} 1914 1,000 361,000 5 A & OApr’20to Apr’24 Guaranty Trust Co, N Y 
do o- F, , due $21 000 9-0. PE ar EG G.c* ---| 1916 1,000 315,000; 4%¢ M& SLE Sens '19-Sepe' se do do 
Guaranteed Bonds, 
Ome" s Pt Term Ist 1905000 p &1 gold oo enn SSt.zc&r 16; 1897 1,000 500,000 5¢ |J & D Dec 1 1947 NY; P+ Tr & St Louis 
lst Ref &Ext M$4 000 g red text gu D&IEq. xc* ---| 1906 1,000; See text 5¢ |\F & AjAugil1i 
Gen Ar&E ist M $3,000,000 g red 10s caxs ay &r* 45| 1910 1,000; 1,085,000 56¢ J & JJuly 119 Guar o Go. N Y &StL 
Shreveport Bdge & Term Ist M $500,000 ~mwall ---| 1905 1,000 450,000 56¢ iF & AjAug 1 1955 \St Louis 
St Louis Tr ouis Troy & Eastern—First mtge $500 a ---| 1904 500 500,000) 56¢ J & D/ Dec ji 1924 \Miss Val Tr Go, St Louis 
qui ody og © 000 $15, 000k Sih, 000 s-a_.SST.x «onl OEE 1,000 102,000) 52 \M & SSept’19-Sept’'22;\St L Union Tr, St Louis 
St ou Bridge & Term Ry—ist M $500, -xxFCz} -..| 1909 $1,000; $400,000 6g JS & JJao 1 ly2y First Tr & Sav Bk, Chic 
St ern Grand [reek See Chic & North West 
pat El Venues City Short Line eee Chicago R| I & P 
Paul Union Denot sis M gold, int as rental...z ---| 1880 1,000 250,000 6¢ M & N/May 1 1930 \Central Trust Co, N Y 
jonsol m o Gols ($1 oo 8 000 are 4s), int as rental --z| __-| 1894 1,000 250,000\4g &5¢\M & N/May 1 1944 | Northwestern Trust Co 
lst & Ref 0,000,000 g gu (V 104, p 2344)__ i Ae eae As collat Of Se ere ) EEE HEP Rae 
Guar Gold An $8,000, callable Be 101. -ves ----| 1918 | 100 &c 8,000,000; 5% ge |J_ & D15Dec 15 1923 ‘New York 
ft Lak Un Dep & RR—Ist M sty red_B 4.38) 1908 1,000} 1,035,000 5¢ \M & NWNov 1 193 |Bankers Trust Co. N Y 
ae es ke Gar &West RO ah 3600. 8,006 call 10 r104eC ---| 1916 00&c 300 ,000 6g \M & SSept °19 to '41;Cont&ComTr&SB, Chic 
orteage 63 SEE ticccokcose end Sedhigits web ehcnigran ini St ticetkanelaeeedone (ii Cee Ge ees Se 
Sar a SS | ee ee ee ee Subd aide leontewie [ 7 aie aia | Se SEEGER PT eR a een aS AS 
Antonio & Aransas Pass—Stock----.-- anal seen Cet S| ers F 
rst M $21,600,000 g guar p & 1 (end) ___Ce.zce* &r 724| 1893 1,000; 17, rt 5 000) 4 ey “jjan 1 1943 ‘Cent: tral Trust Co, N ¥ 
Equipment trust obligations on June 30 1918) --_. ES ee, prema es SA }3,398| (See text re % SS ERE ESE Sae eee 
an Auteale Belt & Term Ry—I1st Mnotes _MEST ---| 1919 1,000 18 50.000) 6¢Z & OApr 1 1924 |\Chase Nat Bank, N Y 
an Antonio Uvalde & Gulf Ist M $13,500, 000_ex 318) 1913 1,000; 4, 5¢ & AFeb 1 1943 \St Louis, Mo 
pe BD rE ae cigl diate Uiesinleinipet RELA SA SONS FL ee SE eS SES eee ee 
San Diezo™ & Arizona Ry.—Mortgage $12,000,000) ---| 1917 |-----.--- -  “teteross DS ET | lnsideedinacunnsidananaes 
San Francisco & Nor Pacific—See Northwest Pac RR 
San Francisco & San Joaquin Valley—See Atchison T\opeka | & Santa Fe | 
San Joaquin & Eastern— list M gold red text___.c* 61’ 1912 ' 1 000! 1,000,000’ 5a@ iM & SMarl1 1952 \Secur Tr & Sav Bk, Los A 





The First Terminal and Unify‘ng 5s of 1912 ($100,000,000 auth. issue) 
cover all the property secured by ——s mortgages and will also have a 
first lien on all extensions, branches, equ ree &C., omnes or ac- 
guired with the proceeds of the bonds. the bonds, $12,269,000 have 
been issued, jateding $4,114,000 in treasury on Jan. 1 1919. Of the remain- 
ing bonds, 1,000 are reserved to retire prior lien bonds of the company 
and contro fea ciate Maturing during the life of the mortgage, and 
549 £40 000 for ean tions Saproveneite, equi ment, &c., under stringent 

. 1120, 560, 4 905, p. 887; V. 98, p. 
“. mf "160, D oe eis. P02 1718. Equip. "trusts, series F. V. 103, 
i Leaue and bilis payable as of D 1 1918, $100, 000. 
° Guarinties.— Gray's Point Term. guar. of Ist 1062. St. 
So. W. owns all stock and leases road om Au 58908. %. 65, . 413. 

Of the Gray’s Point Term.i‘Ry. lst Ref. & Ext. 50- aol 5s,r cemable 
after 5 yrs. at 105 ($4,000,000 auth. Issue), $ are reserved to 
retire the first 5s, $600,000 to acquire $600,000 Sc er & he Briige bonds; 
$843,000 )jaoned and pledged un under Bt. L. & 8. Ww First Term. and Unif. 

D. V. 85, p. 

mes sh Shreveport Bridge & "Pernitnal poy which is controlled, is leased for 

60 years from A 1 1905, ite 000 bonds $450,009 issued) being 


guaranteed. V. 81, 5. te he 1101; Vv. eat $38 006 753; V. 83, p. 815. 
Oent. Ark. & East 000 per mile are guar. 
give Stephensville Ne. a Bo Paragould Southeastern si 
fe (35. ,000 auth. issue; Best Oot 000 lesuod anid by St. Louis 8S. W. Dec. 31 
1916). V. 97, p. 366, 1025, 1824. 


EARNINGS.—12 mos., {1918 - Gross, $19,588.76): net (before $3,748,146 
Jan. 1 to Dec. 31. 917_Gross, 17,309,657; taxes), 6,412,797 
REPORT .—Report for cal. year 1917, V. 107, p. 795. 
Calendar Years— 9 
Total operating revenues_____..-__- $17. 309.656 $13,850, 130 $11, 18. 024 





Operating expenses__.........-.--- 0,896,868 9,318,305 7,848,7 
Net operating revenues_._.._.--_. $6,412,789 $4,531,825 $3,426,233 
Net income, after taxes_......-.... $7,159,499 $5,438,929 $3,951,776 


‘Income Account for 1918, based on estimated Federal compenaetion: 


Est. Govt. compensation_$4,013.337 | Other interest__________- 
Other income.-__-......- 176. TRO. @0G SW oe kue werwes 
Int. on funded debt 2,196,003 | Balance, surplus__.__-- $1,375,397 


OFFICERS.—Chairman, Edwin Gould, N. Y.; Pres., J. M. Herbert, 
St. Louis; Vice-Prests., Dave H. Morris and N. B. Burr Sec., Arthur 
Trussell; Treas., G. K. Warner; Fed. Mgr., W. N. Neff, glee. "Tex. 

Directors. —Edwin Gould (C hairman), Dave H. Morris, A. J. Hem mo 
Winslow S. Pierce, David H. Taylor and V- Everitt Macy, "New York; 
ray Carleton. J. M. Herbert and J. G. Lonsdale, St. Louis. O ffice, i. 
Exch. Bldg., 8t. Louis; N. Y. office, 501 Fifth Ave.—(V. 108, p. 270, 1166.) 

ST. LOUIS TROY & EASTERN RR.—See page 132. 

ST. PAUL.—See Chicago Milwaukee & St. Paul. 


* ST. PAUL BRIDGE & TERMINAL RY.—Owns 2.31 miles of right-of- 
way from St. Paul terminals to stock yen 8 at coum _ Paul, with receiv- 
ing yard and other tracks; total, 7.57 miles. 104, 953. _Compensa- 
tion under Federal control, $67,509; contract » sake ee 15 191 Vv. 


108, p. 1611 
. 953. For year 


Bonds eg $500,000), see table above and V. 104, 
sading Dec. 31 1917, gross earnings were $294,429; By inc., after taxes, 
Raid 3; eentals, interest, &c., $3 3; bal., def. $10,300 Pres., Wm 


way’ & McKechnie; Treas., J. M. ndsay. pees, "South 
iy ‘Federal Mgr. ~~ - Trenholm: Federal Tr 7 Ge Be 
Nash, St. Paul, Minn.—(V. 107, p. 697; V. 108, p. 1611.) 


LAL Wy ST. PAUL UNION DEPOT CO.—Owns Union Passenger Station 
9.54 miles of track and . building a new ene , &c., to cost about 
$11,006, ,000. V. 107, p. 1838; V. 105, p. 2543; V. 104, Pp. 560, 2119; V.100, 


Great Nortiern, Northern Pacific, Chic. St. Paul oy & Omaha, Cie. 
Mil. 6 gt ot Chic. Great Western, Chic. Burl. © Gung. & Minn. St. 
te. Marie, Minn. & St. Louls and the Chic Paotie: 
own dhe ae capital stock equall In May 1917 the Wis. Ri. Comm. 
sanctioned an issue of $11,5 ‘new bon out of $20 000,000 auth., 
Be Vic 7 | ae the ‘nine proprietary companies. . 104, Dp. 2119. 


V. 105, 

000,00 5-year 5% gold notes sold in Dec. 1918 (V. 107, p. 2477) 
are pd te with a joint and several guaranty of the payment of cincipel 
and interest executed by all the nine companies using the terminal. While 
these notes are outstanding no security can be created or issued ranking 
ahead of the notes, the only underlying liens being the $500,000 bonds due 
in 1930 and 1944. The proceeds of this issue were to be used in part to 
meet floating debt incurred for acquisitions and construction work and in 
pare to provide for completion of construction program for 1919.—V. 107 


p. 1838. 

Stock authorized, $1 ,000,000; outstanding Dec. 31 1917, $932, A00; iBor: 
$100. Rentals cover int. on bonds, &c., and 4% on stock since e May 1 
From 1881 to May 1901 p% awe. were paid. Pres., nington; Sec. 
Charles Jensch; Federal . W. Trenholm, St. Paul, Minn. —(V. 107; 
p. 697, 1838, 2188, 2744.) 


SALINA | NORTHERN RR.—Foreclosed and in Dec. 1918 acquired by 
Sane Pacific RR. Cpppension under contract for Federal operation 
000.—(V. 107, p. 1482, 2188; V. 108, p. 1166.) 


ere LAKE City UNION DEPOT & RR.—Owns union e ot and 
acilities at Salt City, opened Aug. 20 1910. Stock 
equally Bk by nell. & Rio Grande and Western Pacific, which jointly 
rantee bonds, prin. and int. Bonds ee subject to call at_ 105 on and 
See table above. eral Mer, under U. 8S. Govt 
James Russel], Denver.—(V. 91, p. 59308 v. 107, 1101.) 


ASALT LAKE GARFIELD & WESTERN RV Sale Lake to Saltair, 
Beach, Utah, &c., 15 miles. V.65,p.824. In May 1918 oe of 
line was reported as practically completed. The new Ist M. is limited to 











$600,000, present issue $300,000, callable at 104 & Int. on any Int. date in 
reverse of numerical order. Remaining bonds are issuable for 80% of cost 
of extensions, &c.; when net earnings are twice the interest charge, including 
the additional bonds. Pax og Salt Air Beach Oo., an amusement resort, guar- 
antees the bonds, 2X, See particulars, Vv. 104, p. 560, 864. Stock 
$300,000; controlled by the Pres., Joseph Nelson, Salt Lake City. Year 
1918, gross, $114,419; i. $2, 200; other income, $14,758; interest, &c., 
$12, 978: bai., sur., $3.9 In 1917, gross, $126, '367; bal., sur. $25, 689. 
It ise xplained that the poor showing for 1918 was due to war conditions. — 
(V. 105, p. 608; V. 106, p. 2011.) 

* SAN ANTONIO & ARANSAS PASS RY.—Owns from Kerrville to Hous- 
ton, 309 miles; Kenedy to Corpus Christi, Tex., 88 m.; Yoakum to Waco, 
171 miles; with branches, 156 miles; total, June 30 1917, 723.8 — 


“ADVANCES” AND “STANDARD RETURN,” &c.—See p 

The U.S. RR. Admin. in May 1918 sanctioned capital cutters of $88, F520. 
and in July advanced the company $200,000. V. 107, 0. 1344. 

BONDS.—Mortgage is for $21,600,000 (trustee, Central Trust Co.), and 
the Sou. Pac. Co., by endorsement on each bond, guarantees, uncondition- 
ally coon punctual payment of the principal and interest.” Bonds for 
$2,700,000 -eserved for extensions, limited = 100 miles at $27,000 per 
mile equi ped. Abstract of mtge., V. 56, 540. Notes held by Sou. 
Pac. Co. Jan. 1 1918, $4,902,068, part at least Yo, incomes due July 1 1920. 
Total notes and bills payable Dec. 31 1916, $8,524,573. 

In 1903-04 (under order of the Texas Railroad iceniidiens canceled 
$1,356,000 of the outstanding $18,900,000 bonds, reduced the stock to 
$1, 000,000, and separated the management from the Southern Pacific. 
V.77, p. 90, 148, 401, 452, 2340; V. 78, p. 2600; V. 82, p. 453. 


aw EARNINGS.—12 mos., Jan. 1 to Dec. 31: 


| FSS ER LS Gross, $4,370, oes: (before taxes), def. $39,995 
ly SRM REE earache Gross, 4:178.19 Rg py taxes), net, 660,597 

Dec. 31 Year— Net. Oth . lst M.Int. Oth. Int. Defictt. 
| SCS $4, ars: *i91 $464, 4638170. 910 "$701,760 $275.377 $34} .824 
| SRR 4,141,619 549.874 91,523 701,760 253.006 313,209 
W.dH. Mcintyre, Pe and Aud., J. W. Terry, San Antonio, 


ec. 
Tex.; Federal Mer., W. . Scott, Houston, Tex.—(V. 107, p. 604, 1385.) 


* SAN ANTONIO BELT & TERMINAL RY.—Organized May 2 1912 
with $175,000 ca oan stock, all owned by Missouri Kansas & Texas Ry. 

to own freight and passenger terminals at San Antonio, Tex. See report of 
Mo. Kan. & Tex. Ry. Co. in V. 101, p. 1816. Property leased to the re- 
ceiver of the M. K. & T. Ry. Co. of Texas at a rental incl. in their operating 
charges, which covers the int. on the $1,850,000 6% mtge. notes of 1919. 

(V. 108, Pp. 1061; V. 102, p. 1718; V. 105, p. 710.) The Sema and inter- 
est has also been guaranteed by receivers of M. K. & Ry. and K. & 
T. of Texas under order of the Court. The notes are subject to call during 
the first year at 102 and int.; second year at 101% and int.; third year at 
101; fourth year at 100% and int. Mortgage tyeee,, Mercantile Trust Co., 
St. Louis. Pres., C. E. Schaff.—(V. 108, p. 1061, 1.) 


SAN ANTONIO PYALOs f GULF RR. Be od sa Antonio, Tex., to 

rystal Olty, 4.6 miles; Uvalde Jct. to Oarrizo Springs, 52.90 m.: 
Pleasanton ee to Corpus Ohristi, 117.50 m.; total, BD miles The 
Bankers’ Trust Co. of St. Louis owned all or nearly all the bonds, and 
these, following judicial] sale of came, were acquired by Leon W. Quick, 
receiver of the trust company. Kpader of San Antonio, Texas, is 
now receiver of the road. V. e468: 100, p. 1259. In Jan. 1915 re- 
ceiver was authorized to issue $163, ‘as 4 ALT, 100, p. 310 U.S. RR. 


Administration from Aug. 1 to 8 1 1918 advanced $45, 000. 

For year 1917, gross, $843,687; ge $254,985; other income, $9,578 
int. on receivers’ certifs., $10,577; rents, &c., $92,805; bal. avail. for bond 
int., &c., $161,181. Fed. Mer., W B. Scott, Houston, Tex. Federal 


— “i. P. McMillan, San Antonio.—(V. 107. p. 1005, 1194.) 


ASAN DIEGO & ARIZONA RY.—Under construction from San Diego, 
Cal., via the Imperial Valley to Seeley, Cal., connecting there with So. Pac. 
Co. for El Centro, El Paso and the East, 138 miles, of which in March 1919 
96 miles in detached sections were in operation, including the Tijuana & 
Tecate Ry. of Mexico, 44 miles. Miles of road completed, not in opera- 
tion, 26. In April 1919 not in Federal control. In 1916 the Southern 
Pacific Co. agreed to join with John D. “prone in completing road, and 
on completion to operate it. oe 106, p. 1127; V. 107, p. 604, 1194. De 


scription of line, V. 108, p. 1 
In Dec. 1917 obtained’ authority to paschase parte! ho Goo ar pies of the 
San Diego & Southeastern Ry., and to issue and sell $ of its own 
bonds ito make payment therefor. In Dec. 1918 Rie ny eaeoded 
time in which to issue bonds to July 1 1919. The San winge & 
bey ‘some}73 miles of wed = and poow San Diego, Cal. arti Dp. E ane: 
106, p. 1231, 2758; V. oP 2 
van Oct. 1018 the atir. OF ne. authorized execution of a mtge. 
securing $12,000.000 6% bonds, due July 1 1957, and also the issue, at the 
pegsems time, of $7,289, 088 of the bonds. V. 108, p. . 1670. 
Stock auth., $8,000, ; issued, $5,826,800. Pres., Joh 5 
} hse R. O. Gillis: Sec., L. J. Masson; Treas., R. 
os Pontius. Office, Spreckels Bidg., San Diego. —(V. 107, D- 1670: 
Vv. 108, p. 80, 172, 1275.) 
ASAN JOAQUIN & EASTERN RR.—EI Prado, Cal., 
Pacific, to Cascada, on Big Creek, Cal., 55.9 miles; sidings, 5.12 miles. 
Stock, $1,000,000, all owned by South. Gal. Edison Go.; par $100. Bonds 
are redeemable as a whole at par and int. on 60 fare notice or by lot fora 
sinking fund of 1% of outstanding bonds from Mar. 1 1917 to Mar. 4 1951. 
ev men, H Huntington; Pres., J. B. Miller; Rt . A. Percey; 
~, A Showers; Compt., A. N. Kemp. Office, Los "Angeles, Cal.— 
fv ‘99> 'p. 1836.) 
ASAN LUIS SOUTHERN Y.—Owns Blanca, Colo., on Denver & Rio 


eapee to aeeno exico-Colorado State line, 31.53 m. Com. 
"$250, 000. Bonds ($1,000 900) outstanding $337. - 


000. Co., Denver, trustee. 
i718, , ross, $2 28. 246: 0 net, ‘ vst Bir, bel Tag 


after taxes, $1,501; int. ed 
E. Gibson; Sec., Alexander Treas 
15.5 A. Robineon 


on the Southern 


ne strice, San Acacio, Colo. 
































* Government vate 
APR., 1919.) *€ontror RAILWAY STOCKS AND BONDS Control. L115 
RAILROAD COMPANIES Mtitles| Date Par Amount Rate hen Last Dividend |Places Where Interest ana 
(For abbreviations, &c., see notes on first page.} Road | Bonds; Value (Outstanding % Payable | and Maturtiy Dividends are Payable 
Luis Southern Ry—First mtge $1 = old. _x 1909 $1,000 $327 ,000 6¢ |J & J\Dec 141939 Internat Tr Co, Denver 
an Pedr ro 9 Ang & Salt Lake —Heo Los Aig eles g Salt Liake RR |above i 
ta Maria Val RR—Ilst M Tr 108-08 c® 8 port 1,000 175,000 6g |M & S/Sept1 1931 Sec Tr & Sav Bk, Los An 
ta Fe Presco te & Phoenix Atchison Topeka &| Santa| Fe 
& Lake Plac $e -see Chetees ay & Lake Placid 
& Schenectady—Stock, $ guar ‘cee oui’ -sbleiae 100 450,000 7 J & J15|July 15 18, 34 |Troy, N Y 
gout Se e Marie Bridge ist M gold sf drawn 110.-x0| 1%) 1887 1,000 900,000 Se w.ada iy 1937 Bank of Montreal, N Y 
vannah & itan —B n Ry lst M g__Pxc* 111; 1910 1,000 865,000 56g iM & NiM 935 Farm Loan & Tr Co,N Y 
ist & Consol M $5, ,000 conv par call 105-Fr.c* 144) 1917 500 &c| 2,500,000 6g ‘JI &JI15 May 1938 Franklin Trust Co, N Y¥ 
Pt er pte g notes $1,000, not gu.xxxxFr.c*| _...| 1917 | 500 &c 500,000 7 A & O/|Oct 11920 do do 
Savannah Florida & Western—See Atlantic Coast Line RR 
Sav & Statesboro—1st M $500,000 gu p & 1 (end) _xc* 33) 1903 1,000 185,000 56g J & JiJan 11953 Savannah Trust Co 
Schenecta bey, pacatios Co—ist M $600,000 g--.G.xr ---| 1902 | 1,000&c 600,000 4g |A & OjApr 11952 Guaranty Trust Co,N Y. 
ie fe ‘2 Delaware & Hudson! Go 
Schaviki Funiata ia RE nneyivanie my 
ees pehieh— wz at Heading oO ..-kv 49| 1898 1,000 600,000 4 M & N/May 11948 Reading Terminal, Phila 
alley ayjenticn & F'RR—Stoc gee uel hast 50 576,050 5 J & 4J\See tex do do 
Senloard Vall ine Ry—Com stock $40,041 ,000-_._- donk amie 100 37 -019.400 ob nd cece] abca ne 0s] shh od Shab HO Hl nS OO OR EEN On Oho nee 
Pref 4-2% (non-cum) and partic. $25.000,000-_-_- a TES BRS 100} 23,894,100/_.... a. 5 mecinik eae sistant enti eiah iinet sexi tr ahh: shania’, Getil ane 
Pref stock 6% non-cum & participating $2,280,000 ESE ae Pe io oie: | REE ARE tes HES SHAS ROOR, (SRT ey WR cee OS ST. 
First mtge gold subj to call (see text) ..._CoBa.xcé&t| All 1900 |1,000 &c 412775. ,000 4¢ iA & O/jApr 11950 Broad St, New York 
Refunding mtge $125,000.000 red 105. -.N.xc*&r*| 2, 1909 1,000) r19 350,000 4g |A & O/Oct 11959 24 Broad St, New York 
1st & Cons M ,000 serA pees fib QG.c*&r*| Text | 1915 1,000 &c\s27, 377 300 6¢ IM & S/Sept 1 1945 Guaran Co, 
Adjust Secured gold cum int) $25.000,000 red par-FBa.xc* ---| 1909 1,000} 25,000,000| Up to5 |F & A/Oct 11949 24 8B St, N Y 
i ty -¥y- PL ae apooee c*G woul Bear 1,000 ,000,000 6@ |M&S15 |\Sept is 1919 Guaranty Trust Co, N Y 
an ‘quipme Tu 
atianzttision Division Ist M $10,000,000__Col.xc* 197| 1903 1,000} 5,910,000 4¢ Mé& S§S May 1 1933 24 Broad St, New York 
Florida West Shore first mortgage gold..-..._._x 66; 1904 1,000 55,000 6¢ Ww & JI 1 1934 ti) 0 
Cenpeent mtg gold Ser L due $69,000 s-a_...Nx saan a 1,000 138,000 6g |WJ&D15 June’l9-Dec *19\24 Broad St, New York 
do g Ser N due $75,000 s-a red 102 < ane] DEE léeaneoue 375,000 4 F & A 15\)Aug '19-Au do i) 
do do g Ser O due she Soro cen 102 ae ye ,000 4 J & Ji5\July'19-July '22\24 Broad Street. N Y 
do do g Ser P Gus $95,000 s-a _.....- «set ae 1,000 855,000 5a |F & Al5|Aug'19-Aug ‘23 °o ° 
do do g Ser gue bgt 000 s-a Mort ---| 1914 1,000 792,000 5 J & J\Julv'19-July '24|Girard Trust Co, Phila 
do **R” due $25, d $26,000 s-a_._.GP ---| 1916 1,000 383,000 4% iJ & J\July 19-July ‘26 do do 
do do “‘S”’ due $60. ‘000 SDA Is cs int aastel cin n csi nat 2 1,000; 1,080,000 6 J & D/June'19-Dec '27;|\Com Tr Co, Phila 
Carolina Cent lst cons M gofa guar 2: & i (end) --Fa) 267; 1899 1,000} 3,000, 4g |J & J\Jan 11949 do do 
Durham & Northern first mtge $150,000-..MeBaz 2 SEE skin weak 100, 6 M & N|Nov 1 1928 Merc Tr & Dep Co, Balt 
ars Additional amounts outstanding as collateral, viz. q $27,000,000; r $33,911,000 s$10,220!,000; bon'ds proprietary a aK $2,950,000 
} ! } ) 











A SANTA MARIA VALLEY RR.—Bettaravia to Roadamite, Cal., 18 m.; 
leases Guadulupe to Bettaravia, 5m.; total, 23 miles. Has traffic arran 

ment with Southern Pacific Co., which owns one-half of bonds. V. 1 1, 
p. 132. Stock, $300,000; par. $100. Bonds, $200,000 ist 20-year 6s, 
sinking fund 6% gross earnings yearly: redeemable after 1915 at 105. 
For year ended "Dec. 31 1918, gross, $96,423; net, after taxes (incl. war 


taxes, $4,293), $27,032; int., rentals, &c., $20,909; com. div. a 2-370): 
000; bal., sur., $1,123. In 1917, gross, $106,861; bal. "y sur., $5,210 
Pres., C. W. Gates; V.- P.O. | Magenheimer; Sec., E. J Miley, Los 
Angeles, Cal.; Auditor, J. M. Davis, Santa Maria, Cal a 101, p. 132.) 


*% SARATOGA & SCHENECTADY RR.—(See Map Del. & Hudson.)— 
Saratoga to Schenectady 21.65 m. Leased in perpetuity In 1861 to Rens. 
& Saratoga ard lease assigned to Del. & Hudson, by which it Is operated. 
Reon oar »750 om Stock, $450,000. Divs., 7% yriy. WJ. &J. 15). 
— e D.- 


SAULT STE. MARIE BRIDGE.—Owns Sault Ste Marte Bridge, includ- 

{ 6. a feet of main track. The Can. Pac., Dul. So. Shore & Atl. and 

P. & S. Ste. Marie RR. cos. agree to pay for use of bridge an 

amount ca to operating sto anc interest and s. f. of debt. onde 
authorized, $1,000,000 , $5,500 yearly. Stock, $",000,000. 


ASAVANNAH & ATLANTA RY.—Owns and operates 144.7 miles of 

railroad (including Savannah & Northwestern, merged in July 1917) 
extending from Camak, Ga., on Georgia RR., to Savannah. This forms, 
with the last named road, ‘which is jointly ‘eased and operated by, the 
Louisville & Nashville and Atlantic Coast Line RR. Cos. -, @ short route 
from Atlanta to Savannah, affording an outlet for the Ohio and Mississippi 
valleys to the Atlantic Seaboard and a link in an important route between 
Florida and Northern points. The Port Wentworth terminal, which is 
owned by the Savannah & Atlanta Ry. Co., comprises about 3. acres 
of land = Me along the Savannah River on tidewater, 6 miles from Savannah. 
On pad bang are located a lumber company, sugar refinery, shipbuild- 


|< cm pulp mill, barrel factory, &c. 
ilifam } Kober s Imbrie & Co. of New York are interested. 


STOOK, &c.—In July 1917, to purehase the Savannah & Nestpwetere 
SF soe the aa a4 increased its authorized capital stock from $500,000 to 
which $1,250,000 is to be 7% ‘4- stock cunulative after 
Oct. 1° 1920, and the remaining $1,000,000 will be common stock. 


BONDS.—In the merger of July 1917, the old seeurities were retired, 
except the $865,000 Brinson Ry. 5s and. $46,198 equipment trusts, and 
there was created a new $5,000. First & Consol. Mtge. to the Franklin 
Trust Co. of N. Y., as trustee, of which $2,500,000 have been issued. These 
bonds are a first mortgage on the 144 miles of road (except for the Brinson 
Ry. 5s ona rtion of the line), and on warehouse terminal abe a in 
Savannah valued at $540,000, and all the capital stock. valued at $1 
000, of the unbonded Port Wentworth Terminal Corp. Additional jan 
can be issued for only 85% of the cost of extensions, &c., when net earni 
are twice the total interest charge as increased See V. 104, p. 2 
Port Wentworth Terminal notes (not guaranteed) V. 105, p. 21 89. 

Chairman, James ara: | Pres., Frank 8S. Gannon, New York; V.-Pres. 
John Heard Hunter; V.-P OC. E. Gay Jr.; Sec., R. M. Hitch: T reas. 
William Morris Imbrie ye. GS trice. Savannah. Ga.—(V. 106. v. ‘i 


O SAVANNAH & STATESBORO RY.—Owns Cuyler to ee Ga, 
2.6 m.; trackage, Cuyler to Savannah, 20m. Stock, $200 000, all outs’g. 
8 ‘tratflo agreement with Seaboard Air Line, which guarantees bonds 
patoremeet penolpal and interest; Savannah Trust Co.,. trustee 
75, B- 1303; V.7 695. Form of guaranty, V. 81, p. 614. ns 

b payable tos. 1 1916, $28,000. 
EARNINGS.—For year ending Dec. 31 1918: gross, $71,692; net, after 
taxes, $7,037; int., rentals, &c., $16,977; bal., def., $9,939. In 1917, 
oss, $68,892; surplus, after interest, &c., $3,168. Pres., & Treas., 
Randolph Anderson, Savannah; Sec., Thomas F. Walsh. Office, 

Statesboro, Ga.—(V. 93, p. 1464.) 


*% SAVANNAH UNION STATION CO.—Owns union pass. station and ter- 
minal at Savannah, Ga., with 8 m. of track. Leased sy the Southern Ry. 
Sav. Fla. & West. (now Ati. Coast Line RR.) and Seaboard A -R 
=e own the $300,000 “ tee rentel 
maintenance, &c. enly; T Savannah Tr. Co.; 
Sec, an V. Davis.—(V. mn, D. 843: v. "74. p- 1039, 1353.) 


& SCHUYLKILL & LEnIOn RR. ._—Owns from Sy Et ’s ts ~ ina Reading, 
Pa., to Slatington, Pa., 48.96 total track, 57 8835 leased to 
Phila. & Read. for 999 years. ‘Rental, $27,000 yearty ee a Reading 
Co. owns stock ($600, 000), of which $598,000 under its gen. mtge. of 1897. 


te SCHUYLKILL VALLEY NAVIGATION & RR.—Port Carbon to Reeves- 
dale, Pa., 17.5 track, 5.26 m.; total track, 29. 56m Leased July 25 
1861 for 399 do 3 Satie %& Read. RR.: assumed by "& R. Ry. Dec. 1 
1896. Rental, $29,450, which has paid 5% on stock V3&3) and State taxes. 


& SEABOARD AIR LINE RY.—(See Map.)—This System as enlarged 
915 by consolidation with Carolina Atlantic & Western includes ine 
=> yt A, to Atlanta, Birmingham, Charleston and Tampa. On 
Dec. 31 1917 was operat ing 3.461, a f' road, viz. 
Mileage owned._..........-.- 3.3 3 | Leased —Meldrim to Lyons, Go.-99 
Less leased to others “ ' Trackage—To Atlanta, &c__.____ 
Placed in operation on Jan. 1 1918, the new line, Charleston cacccouele 
91 miles. In 1918 removed the rails on 15% miles of road. V. 108, p. 169. 
Also owns a 1-6 interest in the Richmond- Washin ngtos Co., controlling the 
road from Richmond, Va., so Washington, D.C. (V. 73, p. 843), and under 
traffic agreement with the Penn. RR. maintains through oar service between 
N. Y., Phila., Washington and the Scuth. In Jan. 1907 the entire stock of 
the Macon Dublin & Savannah, Macon to Vidalia Ga., 93 m., Was uired 
or secured under open. the $1,529, —_ 5% bonds (si, 840, 000 auth ssue) 
being guar., prin. 84 Also controls the Balt. 


“. 
» we 


sevidine % for interest oT 8. = on 





Steam Packet Co. and « substantial interest in the Old Dominion SS. Co. 
Owns majority stock of Chesterfield & Lancaster Ry.,38 m. V.89, p.43. 


In July 1912 acquired all the stock of Belen & Charleston RR., extend- 
ing from Lumberton, N. C., to Marion, S 43 miles, and, throu h stook 
ownership, a 12-m. extension known. as he. Marion & Southern RR.; also 
of the Tampa aa RR., expending ag Tampa, Fila., to Brookville 
58 miles. 94, p. 49: V.95.p 0 quarantece $750,000 bonds and 
has option on stock of Tampa. e one rm... R Tampa, Fia., to St. Peters- 
burg. V. 96, p. 1425. See caption ‘““‘Tampa "Northern RR.” 

VOTING TRUST.—The large block of stock purchased by S. Davies 
Warfield and associates in 1912, and since that time held in a voting trust, 
was in 1916 placed in a voting trust engtes June 12 1922, unless sooner 
terminated by the trustees, but holes v.t.c. could withdraw their stock 





from May 12 to June 12 1917. = J ‘stockholder may become a nearer to the 
voting trust agreement. The N. Stock Exchange on emt T 17 had 
listed $14,240,300 com. and $10,266,100 vat vets tran contajonees. 
Continental Trust Co. of Baltimore is depos : Davies 
a pe , Chairman, Baltimore a ay L. Fuller, New York B 

. Maddox, Atlanta, Ga.; Charles H. Sabin, New York; O a a: 
A... Haven, Oswego County, N. Y.; Frank A. Vanderllp, a one 


Clarence W. a ee Fairmont, W. Va.; George W. Watts, 

and Albert H Wiggin, New York. V. 102, p. 1988. 
MERGER, "ke. —In 1915 the comupane | provided f 

requirements through a financial plan (V. 101, 

ing: (1) Consolidation with the Caseline Atlantic & 

“Seaboard Air Line Ry. Co., c. 


‘or present and future 
Be 1189, 1273), involy- 
Western under title of 


CAPITAL STOCK In Treas. d by Pub. 
Comma: Bieee Cee B10)... nccnmnsncnaasececoons $3,021,600 A701, 400 
Preferred ‘Stock R27. 280,000, issued [without prefer- 

ence of one part over another] as follows: 
(a) As 6% nos-cumnulative Se 2,235,800 37 300 
(b) As 4-2% non-cum. , 1. e., entitled to non- ‘ 

cum. pref. divs. at P. a., and after 4% on 

the common, to an bi) jonal 2% (with right of 

conversion below stated)............-.----. 1,105,900 23,894,100 


Conversion Right.—To ry ate with the division of Giyitend right above 
mentioned, the option is given to holders of all pref. stock ex ed 
for the present outstanding pref. stock from July 1 1916 and ‘until July 1 
1921: (1) To convert each share of the said pref. stock into (a) 2-3 of a 
core of pref. stock entitled to 6% straight non-cumulative dividends but 
calling for the same amount of cash required to pay 4% dividend on the 
conv 8 as and (5) 1-3 of a share of common eon < (2) to convert 
each share 0} of. gto entities to 2% ant pen 3% vidends into one 
share of pref. J. F ted to 5% non-cumulative Oitidends thus siving up 
one-half the present rhe to 2 S additional dividend. V. 101, p. 1273. 

BONDS.—The new First and Consol. Mtge. to the Guaranty Trust 
Co. of N. Y., as trustee secures an auth. issue of $300,000,000 boods, of 
variable interest rates and maturities. This mortgage is a first lien on the 
416 miles of main-line track between Hamlet and Savannah, via Charleston, 
Lanes and Georgetown, S. O., and on the lines running from Mghee, 8.0. 
located on the Hamlet-Columbia line, to Florence, Poston, Sumter “and 
Timmonsville, 8. O. The mene has no direct lien on the former Sea- 
board Air Line Ry.’s propert ut there are Fwy under it a majority 
($36,661 000. out of 358. 011, outstanding) of the Refunding Mtge. bonds 

which gi t a collateral jien on 3,057 miles; and also all the stock o 
a Og & i Akt RR. Co. and Tampa Northern RR. Co., and one- 
third of the outstanding stock of Tampa Union Station Co., ‘and all Refund- 

bonds hereafter issued will be pledged thereunder; also certain stocks 

under option, if acquired. 

April 1 1919 $27,777,500 First & Consol. Mtge. 6s were outstanding and 
a further $11,169, 000 were pledged; $68,787,000 were reserved for refunding 
an equal amount of Seaboard Refunding ‘bonds and various underlying 
bonds; the rest of said issue are to be reserved for betterments, improve- 
ments, additions and extensions, refunding or payment of liens 
on after-acquired erty. and retirement ¢ of {08,9170 obligations, under 
restrictions. ol, 528, 1189, 1974; 1707, 1981. 2156. 

Of the First Y adeee’ Ms of 1900 ($75. 600. 000), '$ 2, 000 are in hands 


of public and $27,000,000 are ples’o as collateral es he ‘the Ref. mtge. of 
1960." 6 y 4 the $12, Bp a 7 000 are stamped subject to call at any 
A piri & 000. 00 ‘ie 1. 2 Mortgage of 1909 provided for the issu 
of bonds as follows: To retire underlying and “Sevistonal bonds, excep 
some $10,728,000 Re prior to 1959 and certain short-term obligations 
and and equip, obligations not over 074. 076,000; sundry improvements, double- 
Sem t= Ane ,000; ae improvements xa C,~=4 at not ores 
= $27°000, 060 ist M. 4s of 1900. oY ‘April n't isto $2 $36,661, of the: 
an 11,000 Ref. Mtge. bonds outstanding had been Mer hres under the new 
Consol. Mtge., as will also all further Ref. bonds. V. 92, 
D. 180, into” 1179, 1244; V. 93, p. 470, 956. 
The Adjustment’ mortgage bonds (issue limited to $25,000 O00) ar are 
entitled to cumulative interest at 5%, to be payable as earned in 
ments of 14% or multiples thereof, and are redeemable at L — 
all unpaid cumulative interest on any interest date, their lien to be immedi- 
ately subsequent 4 the retunding bonds. No dividends to be paid on 
the stock until an of interest on the bonds are paid in full.—vV. 
90, p. 1171, 1297. 1555 vy. 91, p. 1575. Interest on adjustment bonds, 
2 Aug. 1 1910; 1911 to Feb.1919, inclusive, 5% yearly (F. p 4.) 
tlanta & Birmingham division 4s of 1903 ($16,000.000 authorized issue) . 
see V. 76, PR: ] 302; 77, p. 647; V. 81, p. 1850. Equip. Tr. “R,” V. 105: 
. 2007; V. 105, p. 2273. 
‘The Florida Central & Peninsular RR. 1st M. 5s, due July 1 1918, 
were Os a July 1 1923, with int. at 6% p. a. - 106, p. 2758: 


- 107,p 
” aan —The $4,000,000 notes sold in Sept. 19) 1917 to 0 provide for matus~ 
ing uf ment trusts and certain other est financial n regan OH 
Jan 19, are secured by $5,334,000 First & ye Mtge. 915 
(add'l A. $27,777,500 in hands of public). V. 105, p. 998; V. t06" p. 2132, 

GUARANTIES.—On Dec. 31 1917 the company | was liable as guarantor 
of the Athens Terminal Co. ist M., $100,000; Birmingham Term. Oo. Ist 
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RAILROAD COMPANIES Mtles| Date Par Amount Rate When Last Dividend |Places Where Interest ana 
{For abbreviations, &c., see notes on first page.) Road | Bonds| Value |Outstanding % Payable | and Maturity | Dividends are Payable 
Seaboard Air Line Ry (Concluded) — | 
Florida Cent & Penin Ist M ext 1918 at6%g.Ce.zc*| 575 1888 $1,000} $3,000,000 6z¢ J & JI\July 11923 24 Broad St, New York 
Second M (ist on ext, 92 m) $5,226 p m g_Mp.zc* 666; 1890 | 1,000 346,000 5¢ WJ & JiJan 11930 do do 
Consol mtge $7,800,000 ($10,000 p m) gold_G.zc*| 780) 1893 | 1,000) 4,372,000 5¢ |S & JJan 11943 do do 
South Bound ist M gold interest rental- MeBa.zc* 136) 1891 | 1,000; 2,033,000 5¢ |A & OlApr 11941 Continental Tr Co, Balt 
Raleigh & Augusta Air Line ist M._.......__-... z| 107) 1886 | 1,000) 1,000,000; 6 J & JiJan 11926 Continental Tr Go, Balt 
Georgia & Ala Ist M cons $6,185,000 gold_BBa.xc* 400; 1895 | 1,000; 6,085,000 5g WS & JOct 11945 24 Broad St, New York 
Ga & Ala Term Co Ist M cailabie at 110 guarp &i-x| -__| 1898 |....-.--| 1,000,000 5g \J & D\Dec 11948 do do 
Georgia Carolina & North ist M gold guar.MeBa.zc* 268) 1889 1,000; 5,360,000 5¢ WJ & JiJuly 11929 24 Broad St, N Y; & Bait 
Raleigh & Gaston first mortgage gold____MeBa.zc ---| 1897 1,000} 1,200,000 5¢.\J & JiJan 11947 Continental Tr Co, Balt 
Seaboard & Roanoke first mortgage._MeBa.zc*&r 81| 1886 1,000} 2,500,000 5 J & JIJuly 1 1926 24 Broad St, New York 
Sham Sunb & Lewisb—Ist M gu p&i ext 1Y12kve* &r 32) 1882 | 1,000) 1,000,000 4 M & NiJuly 1 1925 Reading Terminai, Phila 
ind mortgage gold... _.___._......._....-_kve 32! 1890 | 1,000} 1,000,000 68 |S & JiJaly 11925 do do 
Valley & Pottsville—Stock guar by Nor Cen ees 50 869.450 6 F & A\Feb6 1919 3%|Broad St Station, Phila 
mon-Arizona— Ist M red conv (V 838, p 1626)-___x pe 1,000 a569,000 6 M & N(|Nov 1 1919 Boston Safe Dep & Tr Co 
m—Stock ($1,600,000) guar by rental text. _.F ae 50; 1,203,650'53%4 in’"18|\M & S/Mch 1919244%/|Sharon, Pa 
Sharon first mtge gold (Sharon to Pymat, &c) _-_F.x 16; 1889 1,000 164,000 4%e3 & Di\Junel 1919 Farmers L & Tr Go, N Y 
New Castile & Shen. V.—First M extended int guar_x 17; 1887 1,000 250,000 4% eI & JiJan 11937 do do 
Shreve t Bridge & Terminal—See St Louis Southwe' stern 
ailway (of California)—First mortgage gold_z 77\| 1897 1,000) 1,239,000 6g |A12&O\Apr 12 1937 Crocker National Bank 
Second mortgage $860,000 gold_...-......_.-..z 77| 1904 1,000 633, 5g |M15 & S\Sept 15 1944 do do 
Yosemite Short Line lst M $875,000 gold guar -.-z --| 1905 100} See text 44% e\M & S/Sept 1 1945 do do 
Hive Spring Ocala & Guif—See Atlantic Coast Line |RR 
kaneateles RR—First M $5,000 dye yly gold_.Usm 5) 1898 1,000 45,000 5 F & AlAug '19 to 1927/0 S Mtge & Tr Co, N Y 
lst Refunding M $5,000 due yearly__-__..._._._- 5} 1908 1,000 20,000 5 F & A/Aug '19 to 1937 do do 
set Rei way—See Maine Central RR 
na & Ga—See Southern Ry Carolina Div. 
uth Carolina Pacific—Pref stock 6% cum_-...- i } | SEE 100 104,600 6 J & J\Jan 1919, 3%|Wilmington,NO 
uth Carolina Western—See Sea Air Line .. 
ith Georgia Mortgage $250,000 gold .._.-..._..2 82) 1903 1,000 199,000 56g J & Jan 11923 New York & Qi tman,Ga 
th Pacific Coast—Ist M gol (s £1912) .._F.ze 97| 1887 1,000} 4.281,000 4g \J & J\July 11937 So Pac, 165 B’way, N Y 
th & North Alabama—See fouisviile & Nashville. 
illinois & Mo Br—1st M $3,000,000 g-Gase* 4.64) 1901 1,000} 3,000,000 4g M & N|Nov 11951 Bankers Trust Oo, N Y 
thern Indiana—See Chic Terre H & Southeastern 
thern Pacific Co—Stock ($394,451,800 auth.) __. onl ae 100/276 ,442,900/6 in 1918} Q—J_|Apr 11919 1}4|Checks mailed 
Coll trust mtge gold subject to call par_._Un.xc* &r ---| 1899 | 500 &c} 34,100,500 4¢ \J & D/Aug 1 1949 165 Broadway, NewYork 
Gonv bonds $82,000,000 zoid redeem text__xo* &r® ---| 1909 |1,000 &c} 80.472,900 4g |\M & S)Junel 1929 do do 
Gold bds $100,000,000 call 105 since July ’'12 . ..G.x ---| 1909 1, d 4% eJ & J\July 1 1929 do do 
S. Fr.Term. 1st M.g call 105 since "15Usmxo* &r® ---| 1910 | 100 &c| 24,923,700 4g A & O/jApr 11950 New York, London, &c 
v bonds $55,000, g@ call text __.__ yo*&r* ---| 19 500 50,741,000 5s \J & D\Junel 1934 poe 
a Of this $466 000 was owned by Shannon Copp’er Co.’ in Jan’ 1917 . 








M. (Seaboard proportion, 1-6), $1,940,000; Jacksonville Term. Co. lst M. 
Bee peperiion. 1-3), 


$400,000, and Ist & Gen. Mtge., 1-3 of $2,- 
00, acon Dublin & Savannah RR. Ist M., $1,529,000; Raleigh & 
Charleston RR. prior lien & consol. mtges., $550,000; Richmond-W: ing- 


ton Co. coll. trust mtge. (Seaboard proportion, 1-6), $10,000 
& Statesboro RR. lst M., $185,000; Tampa Northern RR. notes, $200,0C0; 
Tampa & Gulf Coast RR. ist M., $750, , and Wilmington Ry. Bridge 
Co. ape cars proportson, %),$217.000. 8S. E. Invest. Co. notes, $165 
“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 
EARNINGS .—12 Inos.. | 1915 -Gross, $38,923,106; net (bef. $5,576,313 
Jan. 1 to Dec. 31. 1917_Gross, 30,345,146; taxes), 8,627,968 


REPORT.—Report for year 1917, V. 106, p. 2113, 2131: 


,000 Savannah 











Calendar Years— : 916. 1915. 
G IN cosh 2 cbs wed sihtcas mane dl $30,345,146 $26,184,487 $22,640,876 
| fae ee: ame eine $8, 968 652,580 $7,146,281 
Cb sak babe ao Me wana dena J J 1,223,581 1,119,604 

Operating income... ............- $7,237,881 $7,428,999 $6,026:677 
GE CE nb hcwlécandncenosoaoed 391,375 460,432 ° 403,107 

SE a ae re $7,629,257 $7,889,431 $6,429,784 
Interest on funded debt______.____- " 358 $4, 646 $3,974,328 
Other interest, &c...........--.-.- 933,831 651,774 650,654 
Int. on adjust. income bonds (5%)-_- 1,250,000 -250,000 1,250,000 
Allotment of discount on securities_-_ 133,426 222,202 307 ,553 

Belanes, GUMS. 2c nce cccccccun $720,641 $1,389,809 $247,249 


DIRECTORS.—S. Davies Warfield (Chairman), J. Wm. Middendorf 
Townsend Scott and M. J. Caples, Baltimore; Fer Reid, Norfolk, Va.; 
Charles H. Sabin, Albert H. Wiggin, Pierpont V. Davis, G. H. Kinnicutt, 
James A. Blair, Franklin Q. Brown, L. F. Loree, Walter T. Rosen, B. F. 
Yoakum, R. C. Ream and F. N. B. Close, New York: Milton E. Ailes, 
Washington, D. C.; Mills B. Lane, Savannah, Ga.; Robert F. Maddox, 
Atlanta, Ga.; J. P. Taliaferro, Jacksonville, Fla.; A. H. Woodward. 
Birmingham, Ala.; W. R. Bonsal (V.-P.), Charleston, 8. C.; Geo. W. 
Watts, Durham, N. C.; Jas. C. Colgate, Bennington, Vt. 

Pres., 8. Davies Warfield; V.-P.,M.J. Upyeet: Treas. & Sec., R. L. Nutt. 
Federal Mer., W. J. Harahan, and Gen. Mer. under U. 8. Govt., W. L. 
Seddon, both at Norfolk, Va., and Federal Treas., T. W. Mathews, Ports- 
mouth, Va. General office, Baltimore. Md.; N. Y. office, 24 Broad St. 
—(V. 107, p. 1005, 1921; V. 108, p. 270, 581.) 


* SHAMOKIN SUNBURY & LEWISBURG RR.—(See Map Reading Sys- 
tem.)—Shamokin to West Milton, Pa., with iron bridge over the Susque- 
hanna, 32.11 m.; second track, 14.82 m.; total of vl track, 58.47 m. Leased 
to Phila. & Read. July 2 1883 for 999 years at 6% on the stock, int. on bonds 
and taxes. ed x Used for coal 
traffic northward. (par $50). owned by Reading 
Go., of which $1,995,000 is deposited under mtge. of 1897. The $1,000,000 
1st 5s due May 1 1912 were extended at 4% to July 1 1925 and guaranteed, 
prin. and int., by Reading Co., V. 94, p. 1120.—(V. 94, p.1120.) 


x SHAMOKIN VALLEY & POTTSVILLE RR.—(See Maps Pa. RR.) —Sun- 
_j 4™ to Mt. Carmel, Pa., and branches, 40 miles. Leased Feb. 27 1863 
for years to Northern Central Ry Co., with a guaranty of taxes, interest 
on bonds and 6% on stock, of which N. C. owns $619,650. 
assumed in 1914 by the Penn. RR. Co.—(V. 97, p. 1735.) 


SHARON RY.—Owns from Newcastle, Pa., via Sharon to Pymatuning 
a., with branches, 32.75 miles. Leased to Erie RR. for 900 vears from 
Dec. 1 1900 for taxes, interest and a sum equal to 6% on stock, &c. In 
1918 the lessee declined to pay the rental in full owing to the imposition 
of Federal taxes. This necessitated a reduction in the dividends paid in 
1918 to a total of 54% % and in March 1919 to 24%% s.-a.; in Jan. 1919 suit 
Pte +4 jams the Erie to compel payment of the original rental. 

: es ; 

The stock has been increased from time to time on account of improve- 
ments and in 1919 was increased from $1,005,300 to $1,203,650 in connec- 
tion with double tracking of the New Castle branch. V. 108, p. 380. 

The New C. & 4%% int.— 
(V. 108, p. 270.) 


A SIERRA RAILWAY (OF CALIFORNIA).—Owns road from Oakdale 
in Stanislaus County, Cal., to Tuolumne, Tuolumne County, 56.5 m.; James 
town to Angels, 19.3 m.; total, 75.8 m.; yard, &c., track, 2.6 m. 

Stock authorized, $5,000,900; issued, $3,248,000. Bonds, V. 79, p. 270. 

For year ending Dec. 31 1917, gross, $415,315; net, $203,881; int., taxes, 
&c., $171,153: other income, $7,409; bal., $38,137. Pres., R. H. Downes: 
Sec., J. T. Bullock; Treas., C. N. Hamblin, Jamestown, Cal.—(V. 92, p. 
643, 957; V. 100, p. 1438.) 

SOUTH CAMBRIA RY.—V. 103, p. 2185. 


* SOUTH CAROLINA PACIFIC RY.—North Carolina State line to Ben- 
nettsville, 8. C., 10.58 miles Common stock, $100,000. $82,200 being 
owned by Atlantic Coast Line RR., which leases the road for a term of 
years from Jan. 11915 at a rental sufficient to pay6% yearly on $104,600 
cum. pref. stock and dividends on the $100,000 common stock as follows: 
3% for 3 years ending Jan. 1 1918; 4% for 4 years ending Jan. 1 1922, and 
5% thereafter to end of lease. The pref. stock is convertible with all ac- 
cumulated dividends, at option of holder at par into any bonds that may be 
issued and would rank ahead of the pref. stock either as to prin. or divs. 
V. 99, p. 1675; V. 100, p. 142.—(V. 100, p. 142.) 


SOUTH GEORGIA RY.—Adel to Greenville, Fla., 51 miles; leases West 
Sant Ry., Greenville to Hampton Springs, 31 m.; total, 82 miles. Short 
U. 8. Govt. was signed in Dec. 1918, but the road is 

operated by its own officers. V. 107, p. 2290, 2478. Stock, $58,000. 
. 83, p. 1172. Dividends paid in 1908-09, 20%; in 1909-10, 30%; in 
1910-11, 25%: in 1911-12, 35%; in 1912-13, 45%: in 1913-14, 50%: in 
1914-15, 60% 1916, 40%; 1917, 40%. Year ended Dec. 31 1918, gross, 
243,447: net, after taxes (incl. ‘$5,302 war taxes), $57,882; int., rentals. 
&c.. $43,212: divs., 6%, $3,480; bal., sur., $11,180. In 1917, gross, $242,- 


The lease 


<a 
8S. V. 6% bonds were extended in 1917 at 


line contract with 





391: surplus, after charges, $14,202. Pres., J. W. Oglesby.—(V. 83, p. 
1172; V. 107, p. 2290, 2478.) 


* SOUTH PACIFIC COAST RY.—Elmhurst to Santa Cruz, with branches, 
total, 107 miles; ferry, 3 m. Leased for 55 years from July 1 1887 to South- 
ern Pacific Co., which guarantees the bonds and owns all the $6,000,000 
stock. Year 1917, gross, $1,544,523; deficit, after oper. a * & taxes, 
$105,016; non-oper. income, $76,472; rentals and taxes, $62,524; deficit, 
$91,068; rental from So. Pac. Co., $440,000; net loss to So. Pac., $531,068. 


* SOUTHERN ILLINOIS & MISSOURI BRIDGE CO.—Owns bridge (and 
4.64 miles of track) across Mississippi River at Thebes, Ill. Stock, $50, . 
all outstanding, equally owned by the St. Louis [ron Mountain & Southern, 
St. Louis Southwestern, Illinois Central, Chicago & Eastern Till. and Mo. 
Pacific, all of which, except the last named, have a 50-year contract dated 
Nov. 1 1901 for use of the bridge. under which thev agree to meet all charges. 
Federal Mgr., William N. Neff, Tyler, Tex.—(V. 107, p. 402.) 


SOUTHERN NEW ENGLAND RY.—See Central Vermont Ry. and 
V. 107, p. 2009; V. 106, p. 2758. 


% SOUTHERN PACIFIC COMPANY.—(See Map e 122.)—This com- 
any owns only 422 m. in fee (operated by Oregon Jalifornia RR., ag 
ut principally through ownership of stock, it controls a great system 0 

roads extending from San Francisco to New Orleans (thence by company’s 

steamers to N.Y.,&c.) and to Portland, Ore.,to Ogden, Utah, with branches. 
System comprises the following, mostly described under their own titles: 


(1) Con.rolied; also leased. Mtles.| Controlled as above (Concl.)— Miles. 


Central Pacific Ry (see below) .2,267| Houston & Shreveport RR-.-. 41 
South Pacific Coast Ry_.----.-- 107 | Houston E. & W. Texas Ry--. 191 
Southern Pacific RR_-..---.-..- 3,530 | (3) Controlled by Morgan's La. & Tez. 
Oregon & California RR-..----- 1,214| Iberia & Vermillion RR.--.-.--- 7 
2) Controlled by So. Pac. Co.—Op-| Less duplications, &c. (net)... 


erated Cos. owning them. 
Arizona Eastern . 5. 9-465) 378 
Galv. Harrisb. & Ant. Ry.1,361 
Houston & Texas Central RR... 949 


Total in system Dec. 31 °17-11,164 

Steamship Lines_...-....---- 4,590 

Other Proprietary Compantes— 
(x Jointly controlled.) 

R. of Mexico--1 





Louisiana Western RR------_- 208/ Southern Pac. R 241 
Morgan's La. & Tex. RR.& SS. 401/| Northwestern Pacific RR --.- 507 
Texas & New Orleans RR-_---- 468 | Sunset Rallway (44)--------- x 
Lake Oharles & No. Ry_-_---- S) Ge TOE. .ncncacesocase ¥ 
In 1918 built from Colusa, Calif., to Hamilton, 12.81 m.; Hoover, Ore., 


to Idanho, 1.94 m. 


PROPRIETARY LINES.—These, with a total mtge. indebtedness Dec. 
31 1917 of $457,897,326, are controlled through stock ownership. only 
$81,700 out of their total capital stock of $349 082 400 not being held on 
Dec. 31 1917 by the Southern Pacific Co., along with $109,160,591 bonds, 
&c. Securities owned June 30 1914, V. 99, p. 1461; ¥. 96, p. 570, 571. 


ORGANIZATION .—Organized under laws of Kentucky. 

Penn. RR. owned Dec. 31°17 $17,143,800 and Penn.Co. $11,184,100 stock, 
As to disposal made by Union Pacific of its interests in company in 1913 
under order of court, see V. 97, p. 50, 445, 667. 

Suit by the Govt. to compel the company to dispose of its holdings In 
Consent aciie wae dericed againat the sore. 58 “ia qoars ja Mas 
1917; appeal pending, but case postpon n Oct. ° . oD. ° 
Vv. 104. 1046; y.. io7, p. 513. As to Union Pacific decision 4 1912. 
see V. 97, p. 445, 667. 

Oil seal eaten. V. 98, p. 1994; V. 99, p. 1461; V. 100, p. 399, 734, 2011; 
V. 103, p. 1221; V. 106, p. 2123; V. 107, p. . Land grant suit, see Ore, 
& Cal. and V. 103, p. 1222: V. 104. p. 1703; V. 107, p. 513. 

in Jan. 1 1917 agreed to take part in buliding and then to operate the San 
Diego & Arizona Ry. (V. 104, R- 74), San Diego to Yuma, Cal., 220 mileg 
and branches. V. 104, p. 74; V. 105, p. 2367; V. 107, p. 514. 

Southern Pacific RR. of Mexico, incorporated 1909 with $75,000,000 
stock (all owned Dec. 31 1917 by Southern Pacific Co.), took over the 1,507 
miles covered by Mexican concessions, extending from Empalme to Guada- 
lajara, 815 miles, with branch lines 692 miles, of which 1,241 miles had been 
completed Dec. 31 1917. In Dec. 1910 obtained additional concession 
from Guadalajara to Mexico City. V. 83, p. 1536; V. BAP. 1141; V. 86, 

350: V. 87. p. 414; V. 88, p. 303, 1622: V ot. 2 1645, 1770. The prin- 
cipal and interest advances to Southern Pacific RR. of Mexico to Dec. 31 
1917 amounted to $70,206,830. Northwestern Pacific RR. (jointly owned 
with Atchison), see that company. 

In Nov. 1918 under Federal management, 182 miles of 
this system and Western Pacific RR., are about to be us 
track road. V.107,p. 1921. 


ELECTRIO RAILWAYS.—The electric roads controlled include (a) 
Pacific Flectric Ry., 612 miles of electric interurban road radiating from 
Los Angeles; (b) Peninsular Ry., serving San Jose, Santa Olara. &c., 64 m. 
c) San Jose Railroads, 28 m.; (d) Stockton Electric Co., 13 m.; Visalia Elec- 
ric RR., 36 m., and (e) Fresno Traction Co.,27 m. Sev ‘Elec. Ry. Sec.'?. 


CAPITAL STOCK.—Against the common stock of Southern Pacific Co, 
there was on deposit with Union Trust Co. of N. Y. on Dec. 31 1917, stock® 
of subsidiary companies as follows (at par value) : Gal. Har. & San Ant.’ 
$27,005,600; La. West. RR., $3,310,000; Morgan's La. & Texas RR. & SS* 
Co., $4,994,000; Sou. Pac. RR., $124,671,861; Texas & New Orl. RR.* 
$4,997 500; total, $164.978,961. 


The Penn. RR. Co. on Dec. 31 1918 owned $15,653,800 of the capital 
stock. (V. 108, p. 974.) 


DIVIDENDS.— Oct. '06-Apr. '07. July ’07. Oct. '07 to Apr. '19 
(Common steck)....f5% yrily. (24 8.-a.) 1K% 6% yriy. (1% quar.) 


BONDS, &c.—The funded and other interest bearing debt of Southern 
Pacific Co. on Dec. 31 1917 aggreeaved $206,657 610; of proprietary co., 
456.471,651; total, $663,129,261, held as follows In hands of public, 
53.968,671; owned by Southern Pacific Co., $94,947.591: owned by pro- 
priet co's $2.742,000: held in sinki funds of proprietary co's, $11,- 
71,000. Of the So. Pac. securities Union Pacific owned (with others), 
$6,399,000 Cent. Pac. stock collateral 4s; $6,000,000 San n. Term. Ist 
i $5. 157 000 equipment trust 44s, due 1917-26, and $14,568,000 So. Pac. 
- Is . 48. 


arallel road of 
as one double 
































[Vou. ‘108. 


“SAB 


= 


“x30 


Pong A0td pe, 





SS Sy 104 


ey AS 





mosayy yeesg 




















é work eee Se aa 





¢ 

















i es 








period s a —_ 






RAILWAY STOCKS AND BONDS 


































anyon 


OUVANSIEG puelzuy MIN 








<3 


mV N,V L 








118 























“Ie a vy, 


? 
039 PY 28 
‘ita, 


seuio 1L* 


8 Ss, 
ye! 
ee oes 


















negate 


UONINSUOD JapUN sauTy 'Wayskg IYJoRY t 
SS yes) 9/qQNOp ‘waysdg oijoeg Ww 


YORI} DHS "wWaIsks Iyjoeg UsayNO 





—s © 
reoge nuoow, st 








JOSIE 
asnoftaay 


Byauny tnsny coxoma 


Svs MLVWWwIy 
iN10g 20c0mf 





vv aids 











UOHINSUOD JOpUN ‘paUMO fey QUO soUry 
4981} 9IQNOp ‘pauMo ey auO sour] 
yoes} aj5ujs ‘paumo jjey uo soury 


sour] d| 


c 





X3ZBGNI 


SAINVdWOO AYVLAIYdOUd 


: TANVaWOD 


QANV 





B01, 






MurNOW ne 
‘av, | WAMAvuaLi88 
vies \ vrowne 
2 ( 






























NBAVO 
nNvS 
oa 
ronson’ wvo 
Tag NOLNIOL 
Hs “as On, 
wore s 
AM HON, NG 
ee iN 
ew 7) iY 
PA 2 BK 
Py EG b 
4 Hos 2 Pig 


Ley 


ry 
Urey y 
wos 


ww 








Waly 



























SP Ree 


JIDVd NYFHLNOS 








te ig 
Urer ‘ 7 . 

mq Pe ora, 
Jt) { 1 hee SS 


— es ee 
























































| Government Private 
APR., 1919.;  *@ongoe™*. RAILWAY STOCKS AND BONDS AGontrel. 119 
RAILROAD COMPANIES Miles| Date Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on first page.] Road |Bonds| Value |Outstanding % Payable | and Maturtiy | Dividends are Payable. 
Southern Vacific Co Spgs ge 
tr Ser A $1,012,000 Ss 10244 beg 1918.xc* ---| 1913 $1,000) $5,060.000 4 M & 8/Meh 119 to'23|N Y office and Phila 
La Ser B 1,000 ¥ call 102% beg 1918.xc* onal sean 1,000} 1,005,000 4 M & S8/Sept 1'19 to '23 do do 
go Ser O 117.000 7 y call 102 1919..-. ---| 1914 1, 702,000 4 J & D/Dec1 '1$ to '24 do do 
Ser 11 “000 due yrly; call 10244 beg 1921 ---| 1916 1,000; 4,088,000 4 M & N/|May’!9-May’26 do do 
Sonthern Pacific RR—Stock $160, —_.- Pees 100|160,000,000\See text|\See text/Apr 1 ‘19 144%|---------.-.---.-.-.08 
So Pac Br ist M one s f $50,000 1897 not drawn __# BO WE lnacances 3,533,000 62g |A & O/Apr 1 1937 So Pac, 165 B’way, N ¥ 
First Consol mtge guar gold s f not drawn_Ce.xc*&r| 1,685) 1893 500 &c| 4,127,500 56 iM & N{Nov 1 1937 °o i) 
Northern Ry (Cal) cons(now lst) Mgold.Un.zc* -~ 377) 1888 1,000; 4,751,000 56g |A & O/Oct 1 1938 So Pac, 165 awe NY 
Northern California first mo ‘t= 54) 1889 1,000; 1,074,000 5¢ |J & Di\Juneil 1929 do () 
Ret M g gu red 105 since 1910---_ -. Ea. xo are 3,109) 1905 500 &c/143,860,500 4g |S & JiJan 11955 do do 
Coast Line Ry Ist M (owned by So Pac Co)__-__- éoul ebacn te pelea f 6 M & N|Nov 11941 (Held by So Pac Go) 
Southern Railway—Common stock $120,000. 000... anol dam 100 sia sin hits ties So“agtaian GAA Uhige dle saci Ak ahaa ie tine ras do 
Pret 5% non-cumulative $60,000,000....---- sat wow 100 -000 See textiA & O|\Nov301918 2%\J 'P Morgan & Co, N V 
M & O stock m Ratioay Tames VG pS A IC: Teast 100} 6,650,200 4 A & O|Apr11919 2% do do 
First Cons M ist on m §($120. ,000,000)Ce.xc*&r| 4,943) 1894 {1,000 &c| 72,809,000 6g J & @ rr 1 1994 do do 
Development & Gen M 000,000) ¢.-G. a Text | 1906 |1,000 &c|b61,333,000 4g |A & O/Apr 1 1956 do do 
Monon } joint M red 105 ‘an 1907 half share G.xc* & ---| 1902 |1,000 &c| 5,892,500 4¢ J & J Suly 1 1952 do do 
Col M g $9,500,000 s f (Mob & Ohio)...G-xe*der ---| 1901 |1,000 &c| 8.346.000 4g M & SSeptil do do 
oun Goid notes call 101 -.....-.-- G ---| 1917 |1,000 &c| 25.000,000 5e¢ |\M &82)Mch 2 1919 do do 
Three-year Secured Gold Notes call 101_-vvvCCc*&r ---| 1919 {1,000 &c} 25,000,000 6g iM & S§/Mari1 1922 New York and pvt 
Dividend certificates (see V 99, p 1053, 749)_--_-- inal Mn deacman 1,200,000 4 M & N'Nov1 1919 do do 
Equip tr series L. g due $300, 0008.8. F&A__ _FP.xo* ona a 1,000; 1,200,000 4%¢\F & AjAug '19-Feb ’21\Fidelity tiny! Ne 
Ye me “ gold due $70,000 J & D..-.---2 2 aunt a 1,000 70,000 4% J & D/June'19-June'l9|\Girard Trust C Othe 
Series N gold due $900,000 A Qeccecoa Ore ---| 1910 1,000 520,000 4% ¢/A & O/Oct ‘19-Apr '20/Penn Co for tes on L. “is 
Series O goid due $75,000 M& N..-.......PePx wast BEE 1,000 375,000 4%¢M & N|May’l9-May’'21 do do 
Series P gold due $75,000 J & D-. eens aes] Sell 1,000 450,000 4%¢0 & D/June'l9-Dec '21 do do 
Q gold due $75,000 J & D_.-----.--. soul San 1,000 525,000 4%eJ & D/)June'l19-June’22 do do 
Series R gold due $88,000 F & Ao... Px ---| 1913 1,000 792,000 5¢@ \F &A15|\Aug’19toAug’23 do do 
8 gold due $215,000 A & O_..... 2 ---| 1914 1,000, 2,150,000 56a |A & O\Oct °19-Apr '24 do do 
T gold d 000 M & ---| 1916 1,000; 3,525,000 4%e6M & N|May'’l9-May’26 do do 
Series U gold due $255,000 M & ---| 1916 1,000; 4,080,000 4% \|M&N15/May'l9-Nov '26 do do 
—Pr tes Merged in Southern Ratiway oo. 
acific first mortgage...........- 566) 1882 1.000; 5,655,000 6g iF & SJI\Jan 11922 J P Morgan & Co. N ¥ 
Richm& Danv deb M old 5s (no longer incomes) Ces ---| 1882 1,000; 3,368,000 5 A & OJApr 1 1927 do do 
Virginia Mid—Mtges D due 1921; E, ‘26; F, '31__z ---| 1881 100 &c| 4,034,000 5 M & S/|Mar’21,'°26&'31\Safe Dep & Tr Co, Balt 
General mortgage apap conececece <aubenwee 403) 1886 1,000; 4,859,000 5 M & N|May 1 1936 J P Morgan & Co, N Y +) 
Wash Ohio & West | lst --Cex 50} 1884 1,000) 41,025,000 4 iF & A Feb. 11924 do do 
b Also in June 1917 $43, 500,000 pledged to secure Two-| Year Sjecured G)old notes of |1917 | 
The 4% collateral trust gold bonds of 1899 are limited to $36, path 000 s and Columbia, 8. C. and Atlanta, Ga., thence northerly to Bristol, Tenn., 
are subject to call 


at par on 6 x? notice. The $34 
Dec. 31 1917 were secured ae $67 
stocks of the Cent. Pac. Ry. 


4,100, 
274,200 common (and $17,400, 600 1 cual 


Co. i mtge. abstrac 
"European ft -y of 1911: 


a) Stocks: Houston E. Texas, $ L. ; Hous. & Texas Central, 
9, 098. 300; Morgan's La. ex. & 88. Co., $10,000,000; Oregon & 
al. RR. com., $6,900, 600, and — $11,991,000; So. Pac. RR.. 


$35,- 
Bonds: Galv. Har. & San 
Div., $1,000,000; Houston 


000, : So. Pac. Term. $1,999, 500. (b 
Ant. Ry. Ist M. East Div, ve 728,000, and 2 
& Texas Central Lampasas. Exten. 5s, $450, : total par value, $83,985.,- 
800. mo 103. p. 1222; V.101, p. 2146; V.94,p . 130, 1762; V. 92, p. 593, 794. 

In March 19U9 the stockholders subscribed Dor $81,814,000 of 2% 20-year 
bonds at 96, convertible to June 1 1919 into common stock at 130 at option 
of holder and red. at 1 - 507, 1062; V. 89, p. 44, 105. 

ig a a te god the directors aut orized an issue of not exceeding $100, 


000,000 yn bd gold bonds for ‘‘corporate purposes’’; under option 
then at 4 eo7. was exchanged, om | with Re, 0 ta share in cash, for 
$227, pref. stock; no others issued. V. 88, . 89 1420. 


“San Francisco Terminal” bonds ($50,000,000 oe uth.; har rate 5% or less) 
cover Bay oe line and terminals; $24,923,700 4s outstanding, $54 $56,300 can- 
ed. V. p. 373. 448. 1555, 1615. 1878; V. 91 . Dp. 1180. 
The $54, 534.000 5% 20-year convertible bonds sold in 1914 wks made 
convertible at option of holder at any time on or before June 1 1924 into 
full-paid stock at 2 and subject to call (as a whole only) on or after 
June 1 1919 at 105 on 90 days’ ya. If called, they may be converted 
up to 30 days —er v.98. Pe, ys. 1394, - FA ot V. 99, p.199. 
E uipment trusts. V. Bi "1425: V p.£97.73 730 1599, 1675. 
DVANCES” AND? a ANBARD "8 | ait ee page 5. 
Annual compensation a7 ene the bene y.. Federal operation 
$47,559,999; viz. (V. 10 Ps 25 
Southern Pacific... - 8, O51 38 Houston & Texas | Cant... $1,717,506 
1 "242. '475|Louisiana Weste 
Galveston Harrisburg & Morgan’s La. & aa” 
San Antonio__.....-- 3,230,645| Texas & New Orleans. -_- 
Houston E. & W. Texas_ 375,566 |Three small roads_____-_ x572,929 
x Houston & Shreveport, Lake Charles & Nor. and Iberia & Vermillion. 


EARNS.—12 mos., {1$18- Gross. $158 427,332; net (bef. $42,037,928 











Jan. 1 to Dec. 31. \1917-Gross, 136,527,206; taxes), 50,747,708 

REPORT .—Report for 1917 in V. 107, p. 495, 509. 

Years ending Dec. 31— 4 1916. 1915. 
Average miles (incl. non-proprietary) 11,137 heed 10,767 
Transportation operations -_-.-..-_-- 193,971,489 163,427,423 142,467,905 
Operating expenses and taxes___--_-_- 128,892,678 111 ‘419. 223 98,939,458 

a 65,078,811 52,008,200 43,528,447 
DERE CNS... canxeccnecee 388,652 4,384, 4,685,131 
Income from funded securities, &c._.. 2,730,732 4,859.2 5,860,908 
Cee ocean eowaneeue 3, 3 2,392,873 3,266,385 
Hire of "equipment a a MT  sicmmems) . wevcholnie 

rr 2 eee sanmmonem 75,856,844 63,644,316 57,340,871 
SS ee  ccccweccscecsan cuhnensn 527,670 1et O18 
Rent for leased roads........-.-... 168,316 700,7 3 976 
p NEE SS a a 1,482,081 1,909:976 2,120;466 
A; ME wwacncnecnnchos 24.319. 075 24,278.8 25,117,161 
Cg ee 19,27 337.4 +s - 863 
oon cc mbomne 538,678 467,115 604.3 
Deeveenas AIG (6%) << caccccwecace 16,369.400 16,364,957 16,360. 285 
2, GUO. Conncnncurees 78,097 957.186 886.428 

Total deductions a an al ce aca 44,074,923 45,543,945 46,433,427 
Ra, SE cneccancecascucee 31,781,921 18.100.371 10,907,444 


DIREOTORS.—Julius Kruttschnitt, J. N. Jarvie, E. P. Swenson, J-> 
Horace Harding, W. P. Biiss, F. D. Underwood, Henry W. de wares 
Robert Goelet, H. E. Huntington, Lewis J. Spence, Ogden Mills, F 
Loree, Edward 8. Harkness, Paul Shoup and Samuel Rea. 


President, Judge Robes. s. Lovett; Chairman Exec. Comm. & Eres.» 


Julius Kruttschnitt, V.-P. & Asst. to Pres., Paul Shou 
oF . P. O'Brien of lines north of Ashland, ‘Oo. —(V. wo Dp. 270, 
880,974 


% SOUTHERN PACIFIC RR.—(See Maps.)—About 3,530 m., embracin 
a through line from east bank of Rio Grande River through New ‘Mexico an 
Arizona, via Los Angeles, San Francisco and Oakland, to Tehama, in No 
California, with branches (V. 105. p 181): 24m. are leased to other roads. 

Annual compensation under contract for Government operation, $38,- 


021, 938. V. 108, p. 974. 
TOCK.—Sou. Pac. Co. Dec. 31 1917 held all the $160,000,000 stock. 
nie | 4% in 1906-07: 13%. 1907-08: 5%, 1908 oe: 6% from 1909-10 to 
5% 1914-15; 6% 1915-16; 1917, ime 


June 1914, incl.; 
BON DS.—Consoltdatea Mortgage of 1894 pith s was nV. 57, . 
The First Refunding 4s of 1905 a 000,000 auth. issue) will oventualiy 
bea first lien. Guaranty, V. 82, p. 49. The mortgage is a lien subject to 
existing mortgages on the entire vwned er wt which on Aug. 31 1917 
consisted of 3,110 miles. It is a first lien of 2,438 miles, save lien of consol. 
5a of 1893 rv less than $1.700 per mile (V_ 87, p. 1012). V. 88, p. 159 
Vv. 89, 8, p. 264. Sufficient of the issue is reserved to retire 
the “andertying bonds. 
On Dec. 31 1917 Union Pacific owned $14, ,568, 000 and Southern Pacific 
Ce, $6. 425,500 of the bonds. V. 106, p. 27! 
ORT.—For year ending Dec. 31 1917, — were: Gross, $71,- 
850. 508: net, $20,518,662; paid by Sou. Pac. Co. to lessor company 
$19,077,674; other income, S 2,622,803; deductions, $6,733,980; dividends 
(6%). $9.600,000; surplus. $5,367,079. In te 5-16, gross, $57,429,925; 
net, $20, ° 87 O58 - —(V. 105, p. 181: V. 108, p. 974.) 
Fed. Mer., R. Scott, San Francisco (for lines west of El Paso, Tex., 
and south of pehinnd Ore.) 
THERN RAILWAY3CO.—(See Maps.)—System embraces 6,983 
Fagg So nding from Washington, D. Cc and West Point and Richmond, 
Va., to Danville, Va., Greensboro, N. C., Norfolk, Va., Charlotte, N. C.. 


southeasterly to the coast at Brunswick, Ga., and westerly across Alabama 
to Columbus, Miss 





Owned tn fee— Mties.| Leased (*see this co.)— Miles 
sa (near Washington) *North Carolina RR.— 
to Geoemsbore, | A ee 279 Goldsb.,N. C., eS, 
Charlotte, N.C., to Augusta,Ga 1 Charlotte, &c............ - 226 
Columbia,S. Go. ,toGreenv.,S. O_. 144| Atlantic & ¢ Danville Ry. 
West —, Va., to Neapolis-. 179| Norfolk to Danv., as, _& br. 278 
Coes, 5 . C., to Morristown, 231 *Virginia & 8. W....-.--..- - 189 
(ere eee ee lilies 
Memphis to Stevenson, Ala_... 272 on pomes 8 a ecurittes 10 
Bristol to Chattanooga, Tenn.. 242) North Carolina Midland....... B4 
Coster to Cumberlan ae, By. Ky. 64) Roswell RR_........-....... 13 
Ooltewah Jot., Tenn., to aig | Other roads.-222222222222222 108 
Austell, Ga. to: Miss.State line. 261|__ Trackage P his— 
Atlanta to York, Ala. 271| Hardeev’e,S.C., toSavan.,Ga. 17 
Atlanta, ”, ‘to. oi. V a. 102| Washington, D.C., to Alex.,Va. 9 
B. St. L., Il., to N. xine my d.. 265 Stevenson, A .Ala.,to Chattanooga, 38 
5 RS REED AT 
Branches, &6.---.-.-7--na2- 431 York, Al hee +42 Meridian, Miss-- 27 
entuck ndiana Term % 
Total owned....-.--------- 4,343 Selma, N.C., to Pinners Pt., Va. 154 
Leased—(*see this co.)— Savannah,Ga.,to Jacksonn, Fla. 152 
“Agente & Charlotte Air Line, satis Other -..--------.-.-- ---- 114 
*Georgia Midland Ry sil _ 98|_ Total mileage Dec. 31 1917 .7,103 
*Mobile & Birmin oe nn Leased to other companies __-_- _120 
cdauiaaen Ten Gor “Div. Jot-- 150) saiance oper. Dec. 31 1917 .6,983 
Charleston, S. C., to Augusta, ean A ay ay separately— 
Ga., with branches to Co- Southern Ry. Co. in Mississippi.278 
lumbia, S. ae 219/| Blae midge, - ide de de Giiaan ae tilaaenaaasdaeitetan 44 
Camden,9.C. ,to Marion, N.C. 206/ Tallulah Falls__........ 2222. 88 
Biltm., N. C., te Alston, S.C. 134} Danville & Western_.........- 
Other branches_._.-...___. 104] Hartwell Ry.......c.cccccccce 10 
*Richmond & Mecklenburg RR. 31 ome £ “ane 163 
DE SEs Sadia tm amonanes 14 Sa i ine ie arches easel 41 
Elberton Southern Ry--.---.-.-- 61\/H. P. Re <2 Ee. Be ecncasen 28 





In 1918  stempes operating 52 miles ae removing rails on 32 miles. 
Leased f ears from July 1 1912. Bluemont branch, 64 m a to Wash.& 
Old Dominion Ry. Water lines—Chesapeake 88. Co., m 

Also nas one-sixth interest in Richmond-Washington Co., owning line 
between Richmond and Washington, 115 miles. V. 75, p. 449 

Has trackage rights over Atlantic Coast Line RR. between Savannah, 


Jesup, Ga., and Jacksonville, Fla., 152 m. New 2d track, V. 105, p. 1999. 
sene— each company). 

Alabama Great Southern______- 2| Northern Alabama--._.........- 13 

Cincinnati N. ig & Texas Fecine- 837 Georgia Southern & Florida_.._-. 402 

DEGAS C+ tentnanenee 166| New Orleans & Northeastern ___.204 


In July 1918 the Carolina & Novth Western RR. (V. 105, p. 605), with 
liaes from Chester, 8. to Edgemont, N. C., 134 miles, was acq 
by Southern Railway interests, but remains a separate corporation, op- 
erated by U.S. Railroad Administration. V.107,p. 1670. 


ORGANISATION —Organ. 1894. V.58, p. 363, 385, 058, 874, 1016, 1e68., 
In 1 et ointly with uisville & Nashville acquired $13,680,300 o 
the $15 Chicago Indianapolis & Louisville stock in exchange Ks 
their joint 50-year 4% bonds. 74, p. 1029, 1090. 

In purchased most of stock of N. O. & Northeastern RR., which 
see; toe Prd, p. 74; V. 105, p. 1530 


STOCK.—<Authorized $120,000,000 com. and $60,000,000 5 (4 non-cum. 
pref. stock. As to whether the pref. is callable, see V. 72, p. 136. 
DIVS. (%) bt 02 to '06. 07. '08-"10. "11. "12. "13. "14'15'16" 17. 1918. 
On pref_-- 5y'ly 4 4% 5 4% none at RL Eg 

In April 1014, 24% com: Oct., 2%, payable in 5-year 4 

V. 99, p. 1053. 749. ° Divi conte resumed in 19174 ith oo 254% 


Nov. 30. Ai 
Nov. 20. pril and Rov. 1918, 24%. - 105, p. 1098 


BONDS AND WOTRS. —In Feb. Bilt the plan for the creation of a 
Refunding and Impt. Mtge. and for the exchange of the Deveoomaent & 
Gen. Mt e. 48 _  tndefintiely deferred. V. 103, p. 1593, 2079; V. 104, 


. 765; V. 105, 1530. 

“In Feb. 1919 sbid (V. 108, D. 561) an issue of $25,000,000 three-year 6% 
notes dated March 1 1919 ead due March 1 1922, but subject to prior 
redemption, all or part, at 101 and int. Denom. $1,000 $5,000 and 
$10,000. Secured by deposit of $43,500,000 Development "and General 
Mortgage bonds. Out of the proceeds the company paid off $25,000,000 
of maturing notes 

First Coneel. Mige. for $120,000,000, grazact- V.59,p 5 TES: goo 50, 1a6h: 

> f, 84, p. 392; V. 89, . 1598; 92, 796; V. 7. 
v9 1834; Vv. 100, p. 310; 102, p B10, v. Pos: . 580; Vv. Bo7e p. 1921. 

The "$1, 000.000 First Mtge. 6s of Pala. Central RR., due July 1 1918, 
were ore by So. Ry. Co. and pledged under its first consol mtge. 

Appicetion of $120,000 ,000 First Consol atertaage 5s of 1906. 
Issued to Dec 31 1917 (of which $154,200 in treasury 





phoucake $71,963,200 
Issuable only $f eee bonds” (see V. 59, p. 785) _----....-.. 42'317,000 
oe certain|stocks (see V 59, p. 786) -.--...--.--------- 5,700,000 
Application of $200,000,000 Development and General Mor é Bonds. 
Issuable forthwith and to retire col. tr. A ($16,000,000) Apr.’ 31,000,000 
(1) To retire prior liens not provided for by consol. mortgage... 31,158,000 
(2) To retire equipment obligations maturing 1906-21_______- 18,008,000 
(3) To acquire capital stocks of certain leased lines__...._.__- 10,000,000 
4) For Eastern Division of Tennessee Central (option expired). 10,000,000 
(5) To provide for future acquisitions and betterments under 
stringent provisions (a) at not encesding $5,000,000 yearly 
for improvements and equipment and (b) in exchange for first 
mortgage bonds not ex ing in amount the actual cost oe 
thereof of railroads and terminals hereafter acquired __- 34,000 
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120 a RAILWAY STOCKS AND BONDS Control. [Vou. 108. 
RAILROAD COMPANIES Miles | Date Par Amount | Rate When | Last Dividend |Piaces Where Interest anc 
{For abbreviations, &c., see notes on first page) Road — Value Outstanding| % | Payable, and Maturtty Dividends are Payabie 
Southern Rai — (Concluded) — | 
Hane Tene Vivinia & Georgia Div mtge g.-Un.sc*| 552| 1880 | $1.000| $3.106.000, 56 |J & JJuly11930 |3 P Morgan & Co, NY 
Va & Ga cons M g ($20, we 000) ..--Ce.xc&r 1,020 1886 1,000) 12,770,000 5g M & N Nov 1 1956 do do 
— & Cute istMg ) TL 1 - gal a 1885 1,000) 2, 000) 68 \9 & J July 11925 do do 
— Southern twa tona cur | | 
East Tennessee ten old. w= 2 == «2 eo ---6O.Z0° EE 1,020) 1894 1,000} 4.500.000 5g M & SSept 1 1938 do do 
Memphis Div Ist ($8,000,000) gold ...G.xc*&r;| 292 1898 1,000| 6,883,000) 5g JT & JIJuly 1 1996 do do 
Aiken Branch first mtge gold (V 68, p 826) -. --Mpx| 24) 1898 500 150.000| 4g |S & J\July i 1998 do do 
8t Louis Division ist Ms $15,000,000..1C.xe*&r| 365 1901 1 000} 12, ,000) 4g 3S & JJsan 11951 fio do 
ag nn | sn ae Pease in Oo seu e a kane ed to @) Sojuthern Riy ee 
n Pr ttes Practically Uwne 7] 0 . i 
Atlantic & Yadkin frst a gold gu.. Ce.xc*| 166 1899 1,000| 1,500,000) 4 g \A & O Apr 1 1949 JP Morgia & Ce. Ted Y 
@Richmond & Mecklenburg ist $315,000 g. --.xc) 31) 1898 1,000 315,000) 4 M & N/Nov 1 1948 
aAtianta &« Chariotte—Stock _- -| oe 100} 1,700,000 9 ‘M & SMch1‘'i94%) o S] sftze & vee, N Y¥ 
jet 990. .000 000 ($14. 50. 000 der B 68) Ceyesaer . 263 By BE 3 20,000,000 4% &65 J & J July 1 1944 Centra! Trust Co, N Y 
Preperties Practically ned by or Leas é a n Ry j | 
aGeorgia Midiana first mortgage interest pagans 98 1896 1,000! 1,650,000) 3¢ \A & O/Apr 1 1946 J P Morgan & Co, N Y 
aNorth Caroiina stock 7% guaranteed -- -- o| gesl once 100} 4,000,000; 7 i1F & A/Feb 1919 34% /|Burlington,N C 
a ena bore wen ea See 148 RSE OGL] date 3° S du tae PP Magee Sons 
rst mortgage oo cance cn cn anne 7 ¥ P ’ | 
Prefe 0 OS ARRESSS sist bie ein pe ste isk cas oe Fate 100 900,000) 4 J & J Jan 11919 2% do do 
Northern Alabama Ry—See that company j 
aAtiantic & Danville fret mortgage -----.-.- ----a 278 1900 1,000) 3 925,000) 4g J & J\July 1 1948 |Bankers Trust Co, N Y 
Second mortgage gold 278 1004 1 OW) 1 525.00) 4g |J & IJInig 1 1948 \Fauitahle Truet Co 
Virginia & Southw—ist M g ValC& 07-64! 136 1903 1,000 &c} 2,000,000, 5g \J & J Jan 1 2003 \Guaranty Trust G. NY 
t Consol Mtge $7, SF Ry gre. S, xc*&r*,| 209 1908 |1,000 &c| 5,000,000) 6g A & O PS oad 11958 | do 
Equip tr ser B due $25.0005-a(V $8. p1106)-Ba-x, -.-| 1911 |" 1.000 "190003 4x4 M & N May 19 Nov 3} Bankers Trust Co, N ¥ 
o ser ue ,000 s-a_____- asl } ‘ 
So oa R 7° ap? due 24 i and 23 § 8 -0..-G. 7 oan 1914 1,000 232,000 5 M & 8 Sept’l9-Mar '24 Guaranty Trust Co, N Y 
uthern Railway, Carolina Division— 
a8o Car & Ga Ist M g ext gu guar call 1074%%-Ce.c*| 240 1894 1,000} 5,250,000 54 eM & N|May 1 1929 J P Morgan & Co, N Y 
*Spar Union & Col $1,000,000 gest Ash & 3p g- Cxc* ---| 1895 1,000} 1,000,000 4g \4 & J Jan 11995 do do 
—— & Wateree River R RRB rst eerenee ---Nxc 16 ie 1 oo 5 100 .D & . Fa 2 g par 191° > > - 
General mo Laie Ge is aeigial pare J ,000. 
Transylvania iat ‘y- ~* a $500,600. 2 xe 42) 1906 |1,000 &c 434,000 5g J & J Jan 1 156 Guaranty Trust Co, N ¥ 
west Penn R 
th western (cor gia) Stock ( ise Fe peesemccent sae 100} 5,191,100 5 ‘J & JiJan 5°19 244% Macon and Savannah.Ga 
thwestern R ee Re, -- 29) 1907 1,000 354,000 5g |A & O/;Oct 1 1937 New York 
partanburg Un : & lum bus— Southern Ry. Caroll na Division 
a Also additiona) amounts pledged under first con solidat ed mor|tgage; d |$225,000 | 
On Dec. 31 1917 $61,333,000 of the Development & Gen. Mtge. bonds | Y' Gross Earns. Net Earns. Oth. Inc. Int., &c. Balance. 
were outstan and a further $49,149,000 was available for company’s use, | 1917------- $999,221 $383,680 $1,634 $334,443 sur.$50,871 
,000 pledged as collateral for notes. ‘These bonds, sub- | Sena 877, 4 460 7 def. 31,124 


including $44,2 
ject to under ying liens, are now said to be a direct mortgage on some 3,880 
miles of road, a co llateral lien on 1,175 miles, a lien oy ledge of leas@holds 
on 1,813 miles, and cover also as of Jeee 30 1917 $3 3 3,500 (par value) 


securities, including $17,889,000 divis <n one sae Company bonds, 
$13, 675 gh one a company sud and, Termina See notes above 
V. 82, 8: V. 88, p 565, oe. * (622: ¥. 105, D - 1530. 


wiosonsel ‘fir “mige. be Pa. issued in 898 on account of purchase of 
an & Chew. Ry. a et issue, $8,000,000. V. 67, p. 179; V. 81. 
- 1180; V. 83. Py . 392. Second mtge. on former Mem. 
gn. $2, 500 600 a he ‘of which $1,500,000 owned by Southern 

. Jan. ane 9 “and pis Wy races for improvements. St. Louis 
The collateral Bs 4 of ae AA n issued, $ for $, in exchange for the 
Mobile & ~y J n. 48 as a0 by a pledge ‘ot which they are secured. 
Stock trust 1-7 for & O. stock are now entitled to dividends at 
rate 72,000 | 4 pen oat Ss 72, 4m) 822): $8,346,000 of the 
$9, he , and of? 7,000 


the 36, stock have been de- 

posited 3, “Y 664. See Ml e O. statement. 
Jointly, wit Vick 4p: FAA oe Francisco RR. guaranteed bonds of New 
Orleans inal Co., and W108. p80 acquired entire cmerel of property 
(age Se. L. & San Fr. plan. V OF. 887), ) Tice i 699; V. 79, p- Si > ¥ 


RB 


ey trusts, p. 1323; . 88, “ 137 4; 90, 
D- * 8; V. 97, p. 366; v. 53° B D- tTes: wa fos. 1897; V. 103, p. 1889. “ost: 
Atlanta & Charl. Air Line » (leased line) Pinca: v 102, p. 1058, 1162. 


As to extension and guaranty of South Carolina & Arete Ry. bonds in 
1919 see Sou. Ry., Carolina Division, below, and V. 108, p. 1166, 1512. 


EXPECTED COMPENSATION, &c.—President Harrison on Mar. 25 
wrote in substance (V. 108, p. 1512): ‘‘The operation of the Southern Ry. 
property under Federal control during 1918, as reported by the U. 8. 

road Administration, resulted in railway operating revenues of $126,- 
574,297 and railway operating income of $29,291,870. While the exact 
compensation has not been fixed, the average railway operating income 
during the three years ended June 30 1917 was $18,728,537. To this 
should be added other corporate income, which for 1918 was ‘about $2,200,- 
000. The fixed charges and war taxes for the year 1918 are estimated at 
about $15,200,000. The surplus income over fixed charges and taxes 
(amounting to about $5,700,000 from the standard return and the estimated 
other corporate income) has during the past year been devoted to preferred 
stock dividends and to capital purposes including the retirement of maturing 
installments of equipment bonds. 

In Feb. 1919 the War Finance Corp. granted advances of $6,562,000, 
aabiert, to the approval of the Director-General of Railroads. V. 107, p. 
2377; V. 108, p. 116, 270, 973. 


LATEST EARNINGS. {191$-Groes. $128,093 ,793; net (bef. $34,934,249 
12. mos., Jan. 1 to Dec. 31.\1917_Gross 92,025,791; taxes), 30,935,376 


REPORT.—For year guided Dec. 31 1917, in A 107, 1475. 
Years ending— Dec i Dec. 31°16. June 30° Ri6. June Bs 15. 
Gross oper. revenues....890. “H16.5 9 $75,554, a3 $69.997.675 $62,199,510 
Net, after taxes__.___- $26, $22: 262 $23 399, 3 $21 .004,005 $13,400, ote 
Other income_.______- 3,380,200 3,350 “458 3,422,026 3,238,917 


Total gross income-_-_-$29,810,162 $26, A ook $24, 4.426. 3) sis. ,638 ,972 





Deduct—Rents, &c____ $4,180,025 $3.9 3,886,600 
Interest on debt_-_.-_- 11,592,721 11,268,753 ti 206,229 11,151,715 
ert divs. (244%)----- lane aavene .. anage... .cumeen 

Add'ns & betterments_-_ 120, 210 199,531 88,195 77,188 





Balance, surplus $12,417,206 $11,324,665 $9,245,704 $1,523,369 


» Br Cens. —Pres., Fairfax Harrison, Richmond, Va.; Sec. & Treas., 
Mit chee 120 B’way, N. Y.; Federal Mgr. E. H. Coapman, Washing- 
dng D. Treas. under U.S. Govt., E. - Parham, Washington, D.C. 
Directors.— airfax Harrison, Bshesien Henry es Miller, ptipate. 
Ga.; Edwin A. Alderman, ( ‘harlottesville, "Wi. ; John Kerr Branch. Rich- 
mond, Va.; John ©. Kilgo. Charlotte. N. O.; Rohert Jemison Sr. Birming- 
ham, Ala.; H. B. Spencer, Richmond, Va.; Adrian Iselin, Charles Steele, 
Charles Lanier, Augustus D. Juilliard and Jackson E. Reynolds, of N. Y.— 
(V. 108, p. 270, 481, 581, 1166, 1512.) 


% SOUTHERN RAILWAY CAROLINA DIVISION. —Cayoe, S. C., to 
Hardeeville, 129 miles; Gbarieston, S. C., to Augusta. Ga., 137 m.; King. 
ville, S. C.. to Marion, N. C.. 208 m.: branches, &0., 381 m.: total, 755 m. 

Leased to the Southern Ry. Stock authorized ‘#7, 798 700, of which 
$4,176,200 owned by the Southern Ry. V. 75, p. 136. Holders of 
$5,250,000 So. Caro. & Ga. 1st M. 5s, due May 1 1919, have the privilege 
of extending their bonds for ten years at 5% %, at the same time receiving 
a cash bonus of 24%. ‘The extended bonds are guaranteed (endorsed) as 
to principal and inte rest by the Southern Ry. Co., and are subject to call at 
1074 and int. V. 108, Pp. 1166, 1512 


¥ PDUTHWESTERN | RR. { Georgia). —Owns Macon, Ga., to Eufaula; Fort 

alley to Columbus, Ga., th branches total, 333 m. Leased for 101 

years from Novy. | 1895 to » Central of Georgia By: rental om on stock. As 

to suit, see V. 71. p. 809: V. 73. p. 1062 Office, Macon, Ga. 
SOUTHWESTERN RY, —See p. 132. 


ASPOKANE IN TERNATIONAL R Y.—Owns Spokane, Wash., to East- 
gore Idaho, on Can. Pac. Ry., 37 m.; leases for 50 yrs. Coeur d'Alene & 

d d’Oreiile R . Qoeur d'Aiene Jet., Idabo, ¢0 Ooeur d'Alene, 9 t.; 
Corbin Jct to Idaho, 11.60 m.; erated 163.51 miles: 


ay Vie total op 





The Canadian Pacific 4 Co. on Dec.  § 1918 owned $3 pet 200 F ital 
stock. V. 103, p. 1981; V. 99, p. 539: 89, he U. 8. 
Administration in 1919 relinquished RE, “BS TOS, . 841. ‘a 
$4,200 000: oper of shares, $100. - 81, p. 156, 1551. Kor year ended 
ec. 
EARNINGS, —12 mos. {1918 See Gross, $1,011,605; net, $353,076 
Jan. 1 to Dec. 31 "119 Ee ssnened Gross, 1,000,131; net, 385,605 


,040 
Pres., Edmund Pennington; Sec. & Treas., Geo. W. Webster, Minneap- 


olis.—(V. 104, p. 2455.) 
*% SPOKANE PORTLAND & SEATTLE RY.—(See Map Northern Pactftc.) 
Road Oper. (554.73 m.)— Miles. Corporations Controled— Mtles 


3pokane, Wash.,to Portl.,Ore_.372.54| Oregon Trk.Ry.(V. 89 0.666) .156. *5 
oble, Ore., to Holiday, Ore-. 79.41); Pac. & East. ae" 579) 32.9 


Lyle, Was! h..to Golden ale, Wash 42.21; Oregon Elec ° 
arrenton, ee. eg Ft.Stevens_. 3.54 323: V. 107, p. 2188) ...--.. 156. “- 
Frackage rch RTS HS ORE 21.74) UnitedRys.\V.¥U.p i297, 1364)29.82 
iibridge to auto. Ore.35.29| Great Northern Pacific 88. Uo__.__- 


Prom Vancouver, Wash., to 4 point near Portland. Ore.. the line Is owned 
as to an undivided a3 by this company and 1-3 by Nor. Pac. Ry. 

zointiy oo controlied b Northern Fecite and Great aerwnere Stock auth., 

2, 000; outstanding June 30 1917, $40,000 sety overs Os by 
Nor. Pao. and Great Northern, together with the $73, 3418 
which were jointly guaranteed ‘and held in treasuries of two companies 

Of the 1st eeid hy of 1911 ($ 000,000 auth. issue), redeemable at 105 
and int. after Mareh 1 1931, $80,000,000 are issuable for corporate purposes, 
uisitions, stocks and bonds in oy | com- 
for impts., &c., at not exceeding $1,000, 


0 a year. p. 886. In June 1917 company was meeting the 
191s. 82 aot norinal Federal income tax. and bills payable Apr. 30 


NGES" AND “STANDARD RETURN,” &c.—See page 5. 
— pe 1919 contract not executed, but the estimated Government com- 
pensation was $1,871,624; income from investments, rentals, &c., $31,848. 
Corporate income account based on estimated wer. \ ae" 
1918. 1917. 918. 1917. 
Govt .compen- Bond, &c.,int.$4, 007, + $3,624,221 
sation (est) .$2,096,225x$2,865,432 pte a nag a15 44,618 
Other income- 36,815 52,110] Misc. expenses 
Rentals & misc Balance, def_a2, 793. 376 1 226 ‘Os7 
tax accruals 115,707 53,649 
x Net income for 1917 as shown by Federal income account, including 
Oregon Trunk Ry. and Oregon Electric Ry 
a After taking into account $2,332 for a adjustment prior to 
Federal control, $7,310 for revenues prior to Jan. 1 1918, and $333,760 for 
expenses prior to Jan. 1 1918. 


Year. Gross Earns. Net Earns. Other Inc. Int., &c. Bal.,Def 
LS ee $8,496,944 $2,490,664 $362,987 $3,0: 39,721 $136,069 
| ESOS 6,778,799 2,759,197 414, 321 3,594,513 420,995 


These — are from road proper, 55434 miles. 
Pres., W. Turner; Sec., Robert Crosbie; Treas., 
Davidson, red, Mgr., Portland, Ore., and F. A. Smit 
106, p. 2758; V. 107, p. 697, 1005, 2098, 2188.) 
SPUKANE FERMINAL CO.—See Electric Railway” section. 
SPRINGFIELD (O.) UNION DEPOT CO.—(V. 77, p. 770; V.79, 2589 ) 
STATE LINE & SULLIVAN RR.—Owas Monroeton, Pa., to Berenice, 


Paul McKay; A. J. 
h, Fed. Treas.—(V. 


Pa., 24.06 miles. Stock .250 (par. $50). Dividend,1%.paid Dec.7 
1904 sorteage covers 5,000 acres a lands. The bonds are subject to 
call at 105 after 1914 at par. V. 67, 1209. oad leased till 1934 to 


Pennsylvania & New York Canal & RR (rental, $40,000 per annum), and 
so uperated by Lehigh Valley.—(V. 74, p. 479; V. 76, D. 332.) 


* STEPHENVILLE NORTH & SOUTH TEXAS RR.—Owns Stephen- 


ville, to Gatesville, 75.4 miles, and from Hamilton to Comanche, 
31.5 m. “(opened Sept. 101}); total, 106.9 miles. Stock all owned by St. 
Louis Southwestern R 


which leases the send from aay : 1913 as part of 
its Waco division.—( . 96, p. 1090, 1490; V. 96. p. 1841 


* STONY GREEK RR.—Norristown to Lanstale. Pa., 10.22 miles; total 


spracks, 14.15 m. Stock, $300,000 auth. $50), of which $176.100 out- 
standing, the Reading Com y ownlig 110, 900. Bonds, principal and 
interest, guaranteed by P. R. RR. Co.—(V 85. p. 532.) 


* SULLIVAN COUNTY RR.—Road from Bellows Falls to Windsor, Vt., 
26.04 miles. O ted since agen 1893 by Boston & Maine as agent under 
lease of Conn. River. the Sullivan County receiving earnings over charges 


with a minimum guaranty of 8% stock. 

k $500.000, owned by Vermont Valley RR. For year ipt7. 
$682,036; net, after taxes, $197,902: other inc., $30,658; int. 

ae ly $40,237; divs. (10%), $50,000; sur., $138,322.—(V. 105, p. fi 
SUNCOOK VALLEY RR.—Owns Sunoook to Pittsfield, N H.. 17.55 
* niles. Leased till Jan. 1 1912 to Concord & Montreal for 6% on $240, 000 
of capital stock, i renewed for 2 years at 3% on full capital stock, $341,- 
700 Operated under same temporary arrangement on same basis as last 


ronewal, but sublect to termination on 2 months’ notice by either party. 
Vv. v.33. . 1727; A »P. 280. Pres., Frank W. Sargeant, Manchester, N. H. 
4, D. a 

SUSSEX R —Stanhe to Franklin, N.J., and branch, 30 miles. nt. 
at te i estern, which owns 4 majority ot the $1,63 
—= y i vidends a. earnings of 1899, 3%; 1900, 4%) 901 t. 1903, Sots 
incl., 24 yeery: int 5%; 1905, none; 1906, 5%; 1907 and 1908, none: 
1909, 2%; 1910 to 1918, none. Year ending June 36 1916. ross. $178,427; 


oper. def., $9,866; pth inc., $3,717; deduc., $17,830: 23.979. 
For ealendar year 1917, gross, $2 00.233; net, def. ~ ay. taxes, $42,351. 


EARNINGS.—11 mos., {18167 -Gross” $184,885; net (aft. rents), $49,949 


Jan. 1 to Nov. 30. 1916.-Gross, 159.531; net (aft. rents), 38,217 


& SYRACUSE BINGHAMTON & NEW YORK RR.—Geddes, N. Y., 
bhamton, N. Y., 81 miles. Stockholders voted Dec. 6 1911 to lease’ the 

corporate existence to the Del. Lack. & Western RR. for 
,000 stock, of which the lessee at last advises owned 


12% on the $2, 
t! pay took effect Oct. 1 1912. In the suit of minority stock- 


$2,155,700. 
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RAILROAD COMPANIES | Miles Date Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on first page.) | Road |Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
| 
Spokane [ateragtionsl.— Fires M $4,200.000¢ Col.ve*| 143) 1905 $1,000} $,4200,000 56g J & J quly 1 198s Amer Exch Nat Bk, N ¥ 
ne Py Pend d’O ist M $600,000 g ge. V’s.v0" 22; 1910 1,000 544.000 5¢ J & JJuly1l do do 
Spok P & ads M gi36. ,000,000 g red Ad Ce.c az 1911 {1.000 &c| 73,710,000 4g M & SM Mok ii Central Trust Co, N Y 
Spuyten Duyvil & orris—See New York Gente! lal R 
State Line & Sullivan—First M $300,000 gold_Un.xc*! 24) 1898 1,000 272,000 4% ¢J & JJan 11929 Union Trust Co, N Y 
Staten Island Ry and Staten Island ped d Transit—|See Biaitimo|re & Ohijo 
ephen North & So Texa —ist Mg red 105c*| 105) 1910 1,000) 2,607,000 56g J & JiJuly 11940 NY and ComTr Co, St L 
ony Crk—1stM$350, OoUext 07 gu (VBS. p532) _FPx| 10| 1872 1,000 350,000 4 iA & Oj Oct 1 1957 Reading Terminal, Phila 
= Nem County RR—First mortgage $400,000 ._ -.2c 1894 1,000 357,000 4 |A & Oj|Apr 11924 Safe Dep & Trust Co, Bos 
bury Hazieton & Wilkes-Barre—Sunbury & 1 Lewis town-|See Pe ansyivaniia RR 
n Valley—Stock (3% rental Con & Mon) .---) biases 100 341,700 3 J & J\Jan11919 14|Manchester, N H, Nat Bk 
Susquehanna Bloomsburg & Berwick—See ‘Sam sylvan ia 
Syracuse binghamton & N Y—Stock 12% rental-.-.| 81) -.-- 100; 2,500,000) 12 Q—F |May1 1919 3%|/DL & W RROCo,N ¥ 
acoma East— ist M $1,500,000 g red 119___-_- icx. o*| 92) 1 1,000 884, S¢ ft @ s\Jan 1 1923 Harris Tr & Sav by, Chic 
Tallulah by ery BOrtEES 58| 1 eoccencs| 1,519,000 5 M & S$/Mch 1 1959 Guaranty Trust Co. N ¥ 
ampa & Gulf Coast—ist M g gu red 105.CoBa.xc*| 44] 2eae. |-~camgee 750, 5g \|A & O/Apr 1 1953 New York & Baltimore 
Tampa & Jacksonville—First mtge (see text) _.-_- x oce| Laue 1,000 480,000 5 A & O/Apr 1 1949 Oct 1914 int not: paid 
‘ampa Nortkern—First M 35.0 .000 g red 106..O .--| 1906 1,000; 1,258,000 5g J & JI\July 11936 Old Colony Tr Co. Boston 
Tampa Union Station oa mo ae ae naaet 1,000 225.000 5 M & N Nov 1 1940 Safe Dep & Tr Co, ~~ 
Tavares & Gulf a ff ee eee Bax 32| 1890 1,000 299,000 S¢ |f & July LiGBl jeccsesicoscsecoccce 
Tenn & Ga—\Ist M $ 7000. g red 110-_Em.xc* ---| 1911 1,000 See text|See textiF & A/Feb 1 1961 Interest not paid 
‘enn Cent—Prior lien M34, 200,000 g red 110_MSt.zc* 320) 1904 1,000} 4,014,000 4¢ J & J Jan 1 1934 Jan '16 coup pd July ‘16 
Receiver’s certificates (V. 104, p. 1900)..____..._- So. fee 330, Se eek BGP 12088. ~~ Towtccacduiudanceocns ao 
Receiver's certificates. ._...---.-.--222222 222222 | « sea Groosianes GR BE cause BOO BOSS «  bocicccccccencdewel> does 
ty ah hy are ae 2. gt Bae se 18,655 ee eee Oe EIGTS leidicinw de endddnticwene 
Genera! mortgage $20,000,000 os (see text) y em 320; 1904 1,000; 8,353,900 56g¢ |\J & JiJan 11954 In default since July 1908 
Tennessee & North Carolina—ist M $750,000 41; 1903 1,000 300,000 5 J & J/1933 iat 1 1916 
Tennessee Ry—First mtge $4,500,000 gold. “Gxe* ar 56| 1907 1,000} 1,130,000 5¢ |M & S/Mch 1 1937 In default 
Terminal Railroad Association— First mtge oe G.vc* ---| 1889 1,000; 7,000,000 4% e¢\A & O/Oct 11939 J P Morgan & Go, N Y 
First Consolidated mtge $12,000,000 gold_-__Gxc* ---| 1894 1,000} 5,000,000 5¢ |F & AlAug 11944 do do 
Gen M Ref $50,000, gst call (text) Ge.xo* ar* ~--| 1903 |1,000 &c| 21.700,000 4¢ |J & J\Jan } 1S 3 do do 
St b J, rm 3 Se Co 1st pret stock guaranteed ____ _- ee hp 100} 2,490,000 6 J & J\Jan do do 
iar guaranteed epee wi oan!’ Wome 100 :000,000 3 J & J Fan 11919 135% do do 
Pisee mortgage sli sags ai a c° ---| 1879 | 500 &c ,000,00 7¢ \A & OJ|Apr 1 1929 New York and London 
Tuned RR of St Seis oteats guaranteed (endorsed) wosl soue laeconmag) lee 6 J & J Tulv i 1919 3%|J P Morgan & Co,N Y 





























holders Justice Giegerich in the Supreme Court in N. Y. on Nov. 16 1916 
decided that the lease of 1912 was inequitable to the minority interests. 
This decision unless reversed will .<—% the modification or annulment 


of the lease. V_ 103. p. 1982; V. 95. 
DIVSs. 2 89 ‘90. 91. —1892't to 1909— °10 to p- Since to 1016. 
Per pons. 4 8 . & 8y'ly 3% we. ) Xe yriy 12 Lg 


* TACOMA canien RR. Co.—Owns Tacoma, Wash., to Morton,67 
miles, to bituminous coal fields; branches, 25 miles; total 92 miles. The 
Chicago 3 Milwaukee & St. Paul Ry. owns the stock. Due for advances 
1 1918, $2,796,931. Stock, com. £750. — aes 6% non-cum., 
$750,000; all issued: par of shares, $100. Divs. 11% each 
on com. and pref. stocks paid July yt 191 if Beek income account for 
1918, Sa railway revenue, 498; railway net, a taxes), def., 
- $19,252: other income, cr. 326, 079 bal., surp., $40,721. Corporate 
income account for year ended Dec. 31 1918, Govt. compensation, $133,525; 
other income, $17,693; int. on bonds, $44,200; other int., &c., $156,424; 


bal., def., $49.405. Pres., H. E. Byram, Chicago, l.—(v. 91, p. 655; 
V. 93, p. 732.) 
* TALLULAH FALLS RY.—Owns Cornelia, Ga.. to Franklin, V. C 


58 
common stock, of which $199,500 


miles. Southern Ry. owns $200,000 
af. stock and $1.519,000 bonds are d ited under its 


and $123.400 pref 


Development. and emger P morteage V. 88, p. 687. 750, Year enting 

Dec. 31 1917, gross, 8.030: oper. def., P§2. 666; other income, $463; 

ex es, 877. 863; bal., ee $80, 067. Fed. Mer., E. H. Coapman, 
ington, C.—(V. 88, p. 750, 884.) 


A TAMPA or GULF COAST RR.—Operates from St. Petersburg to 
Tampa, Fla., 55.02 m., including trackage, 7.54 miles; Tarpon Springs RR., 
Tarpon J unction to Port Richey, 31.7 miles. Hasa 50-year trackage agree- 
ment with Tampa Northern RR., giving entrance into Tampa and use of 
Tampa terminals. The Seaboard Air Line Ry. guarantees the bonds, prin. 
and interest, but does not own the stock. 


Of the ist 5s ($5,000,000 authorized issue) the remainder is issuable 

ay a or Dranches at $12,000 per mile, or, in case net earnings for 
penceting Vea shall have been 1% times the ‘interest on outstanding 

| Bw oy add nal bonds may be issued to such an ay that the total 
boa not exceed $17,500 per mile of main track. V. 96, 1425. For year 

ending re } 1917, gross, TS $193, 123, and bal., deficit, Peter tned charges, 
&c., $162 Pres., Charles’ H. Brown; Treas., L. Nutt, New 
York.—(V. 7 D. 1425.) 
ATAMPA & JACKSONVILLE RY.—Sampson City to Emathla. Fla. 56 
m. Stock auth. $1 } 000. par, $100; issued, $604.900. The ag 
5s are limited to $10 mile. ‘V. 89, p. 1543. Coupons due Oct. 
1914 in default Beadha ders’ committee: H L. en, 61 Bway. 
Chairman, H A Smith, Hartford, and Wm. Shilla Jr., New York, with 
Graham Adams. 61 Broadway Sec 

Year ending Dec. 31 1918, feoes. | $88 332: net, $17,181; interest on bonds, 
$28. 000; other charges, $19,856 1., def., $28,675. In 1917, gross, $74,- 

; bal., def., $20,037. a J. Lisman, N. Y.; V.-P. & Gen. M 


Mgr., 
2 “a3 Sola Mendes, Gainesville, Fla.; Sec., W. G. Edinburg, New York.— 
—(V. 89, p. 1543; V. 103, D. 1302.) 


* TAMPA NORTHERN @R.—Owas Tampa, Fla , to Brooksville, 50 miles; 
extension proposed from Brooksviile to Dunnellon, 35 miles. In July 1912 
the Seaboard Alr Line Ry. ulred entire stock. V. 95, p. 49, 112. Stock 
pref., $250,000; common, .000. Bonds authorized {ssue ($5,000,000) 
are liralted to $10,000 per mile of road, 80% of the -s = per 2 aes 
and the actual onst of terminals V 87 p. 814: V. ahoard 
Air Line Ry. guarantees $200,000 notes and has ide Boy as security 
therefor $260,000 of Ist & consol. M. bonds. V. 95 92. For year en 
ing Dec. 31 1917. gross, $114,572: net, sur., $4,723; , +n &c., $75,628: bal., 
def., $70,905. Pres., t Davies Warfield, ‘Baltimore; Sec. & Treas.. R. L 
Nutt, 25 Broad St., N. Y.—(V. 95, p. 892, 1090.) 


* TAMPA UNION oe ces CO.—Property used jointly by Atlantic 
p ne «gn My » Seaboard Air Line, Tampa Northern and Tampa & 
u Oas 4 


ATAVARES & GULF RR.—Owns Ellsworth Jct. to Ocoee, Fla., 30.47 
miles; Wait's Jct., to Clermont, Fla., 5.93 m.; trackage, Tavares to E!ls- 
worth Jct., 3.39 m.; total, 39.79 miles. Incorp. Mar. 27 1890. Stock. 
$250,000, par $190 Bonds, $299.090 Ist 5s (auth $9.900 per mile); 
see table. For year ending June 30 1916, gross, $378 948; oper. exp., 
tares, &c., $36,060; bal., def., $29,864. Pres., Henry H . Jackson; Sec. a 
4. H. Jackson, New York. Office, Tavares, Fla. 

TEMISCOUATA RY.—(See V. 107, p. 1838.) 


A TENNESSEE ALABAMA & GEORGIA RR.—Owns road from Tennessee 
State line to Gadsden, Ala., 86.74 m.; branch, 4.42 m. trackage to Chatta- 
nooga, 7.85m. V. 91, p. 1628, 336; V. 92, D. 323. 


STOCK.—<Authorized, common, $2,350,000; preferred, $750,000. 


BONDS.—Bonds ($5,000,000 auth. issue), in June 1918 $1,500,000 nomi- 
nally issued, none actually outstanding. These b bonds bear interest at 5%, 
except the first $1,000,000, which for the first 5 years were entitled to inter- 
est up to 5% only in so far as earned, ra semi-annually, and thereafter 
to fixed interest at 5%. V. 92, p. 528, 323. To June.1918 no interest had 
been paid on the bonds and none had been written up. There were then 
outstanding car trusts, $57,516, and loans and bills payable, $147,424. 
For 1918, gross, $138,617. For cal. year 1917, gross, $121,216; net, def., 
after taxes, $44,401; other income, $1,870; deductions: interest on funded 
debt, $1,675; other interest charges, $8,455; rentals, &c., $14,469; deficit 
for 1917, $7,130. For 1916, gross, $120, 160; oper. def., after taxes $37,798 
Pres., J. J. Slocum; V.-P:, Henry W de Forest; Sec., H. Blanchard; 
Treas., E. C. Osborn. Exec. office, 111 B’ way, N. Y.—(V. Bob. p. 557. ) 
& TENNESSEE CENTRAL RR. — aeremen. Tenno., westerly to Hopxins 
ville 24 miles. Branches, 41.63 miles: sidings and spur P gracks, 73.67 
mntles: lines at Nashville terminals, 20.17 miles; total. 368.54 miles. Leases 
a 2001 eK om Terminal Co (terminals, oridge and 17.95 miles of track) . 
V. 79, p. 213; V. 87, p. 39. Oity of Nashville owns $1,000,000 cap. stock. 





On Dec. 31 1912 ge were appoin Ww. ik. a my is now sole 
receiver. V. 107, p. 182; 105, p. 181; vt * gt Jan. 1913 coupons 
on general shereanbe in 5 tale. The foreclosisre A has been adjourned 
from time to time. To be sold subj. to $4 7 000 unde a pee Lien 
Mt e. bonds of 1904. See status Feb. S18, 1899, 1709; V. 104, 

66, 1389, 1900. In Feb. 1918 Nasiville ° Pepadnai Co. rent had been 
Paid in full to Jan. 1 1918. 

The Illinois Central which on Dec. 31 1917 owned ad ao 000 Prior Lien 
bom will, it is believed, eventually buy in the propert 
¥ it . o RR. Admin. advanced the co. from Apr. 1 to Oct. 1 1918 $15,000. 


1344. 
“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 


SECU RITIES.—Stock ousstandies. $8,000,000, all common (par $100.) 

by prior lien 4s of 1904 (ori ri en 5s, stamped 4%) are subject to co 
at 110; cash was reserved to ret & Knosville 6s due 1918. 
Ill. Central RR. and Southern Ry. bi pod. Kr the4s. V . dD. 1059 

In March 1918 the receivers were authorized to issue $100; ‘000 receivers 
certificates for second track on the line to Hadley’s Bend and other od 
provements. At Hadley’s Bend is being constructed a large explosives 
plant by du Pont interests on behalf of the U. S. Govt. See V. 106, p. 931. 

Protective Committee for Gen. 5s. im many 3 J. Hemphill (Chairman); 
Lewis B. Franklin, 28 men St.. Gocreenry GS uaranty Trust Co., N. Y., 
depositary. V. Fe s had plan under advisement. 
pie emegy gy oe Se Be 8 9. 


ge. be 0,000,000 auc, Merc. Tr. Co. of St. Louis, auth 
Vv. rn p.1 83; V. ($3 » Bat 3. The Nashvyilie Term. mtge. is for $1,000 
see that qempeny and V. 104, 


p. 257. Current labilities Dec. 31 1916, 

$4.055,512. 
LATEST EARNINGS. 31.(1813- Gross, $3,011 Bis: net (before $299,286 
12 mos., Jan. 1 to Dec. 31.\1917-Gross, 1,797,252; taxes), 17,949 


EARNINGS. —Year ended al 31 ae ue “108. p. wee 


$1. 797, 352 $i. 435.7 ees s301 ‘505 $419 554 
Slekdcsw sh desk ade inne td Rbakision eran 1,707,522 1,270,342 437,179 403 608 

Chairman of Board, Eben Richards, N. Y.; Sec., D. R. Carpenter, Nash- 
ville; Treas., H. L. Williamson; Federal Mer., WwW. L. Ma other, Louis- 
ville ae Gen. Mer. under U. 8. Govt., H. W. Stanley.—(V. 107, 
p 


A TENNESSEE KENTUCKY & NORTHERN RR.—Leases for long term 
Cincinnati Nashville & Southern Ry., which extendsfrom Algood, Tenn., on 
Tennessee Central RR. . to Livingston 17 miles. V.98. p. 238. The Cincin- 
nati- Nashville Southern Ry is successor ce Orerten County RR., ey 
Aug. 13 1912; V. 95. p. 481. The Oin -Nashv. Sou. Ry. bas ed $25,000 
stock & $150,000 ist M. tax-exempt 25-yr. cole “és. due Oct. 15 1937; int. 
A. & O. at Colonial Trust & Savings Bk., Chicago, Ill., trustee; denomina- 
tion $1,000 each. The Tenn Kentucky & ‘Northern has issued $10. 000 stock 
and (to June 1918) no bonds. Year ending Dec. 31 1918, gross, $46, 564; 
net, $11,633; deductions, $11,341; bal., sur., $292. Pres., rs. P. 
Clark; V.-P. & Gen. Mer., Sec. & Treas., T. Co. McCampbell, Nesh ville, 
Tenn.—(V. 95, p. 1123; V. 98, p. 238; V. 99, p. 1367.) 

A TENNESSEE &, NORTH CAROLINA RR.—Operates Newport, Tenn., 
to Crestmont, N. 19% miles (3 miles over leased track). Leases Pigeon 
River Ry., West Gatien 30 Spruce, 17 miles; total operated, 41.48 ere In 


Sept. 1916 V.-Pres. Jas. G. Campbell was appoin receiver. V.103,p.1793. 
Capital stock auth., 625, 000; outstanding, $306,000; par $100. Bonded 
debt, $300,000 (see table). Earnings for year ended June 30 1915-16, 


gross, $150, gi naar $63,974; re he 
taxes, &c., 


9; bal. def., $4,663. 
net, after — 9340.0 


Pres., Jas. G. tial N. Y.; Sec., Fred H. Ely, Phila., res Treas 
D G. Wilson, Phila. Office, Newport. Tenn.—(V. 100. p. 1511 


ATFENNESSFR RY —Owns Oneida, Tenn., to Rosedale, 60 miles. 
On July 1 1913 Bird M. Robinson was a inted receiver and in ay 1918 
ves urchenes at foreclosure sale by J. Na Baker, trustee. V. 106, 1462. 
oF. D Reorganization committee: Alexander J. Hemphill Chair- 
53. Leroy Ww. Baldwin, Albert H. Wiggin, Vivian Spencer and Erskine 
Hewitt. Depository, Guaranty Trust Co., N. Y. Plan of Feb. 1 1918 
was in V. 107, p. 502. Pres., Bird M. Robinson; Sec., M. T. De Vault, 
oon 18 B’way, N. Y.—(V. 103, p. 1793; V. 106, p. 1462; V. 107, p. 292. 
5 > 
* TERMINAL RR. ASSOCIATION OF ST.LOUIS.—PROPERTY .—Owps 
sud operates extensive terminals at St. Louls, with belt lines and bridgen, 
and a tunnel 4,800 feet in length; owns and o erates East St. Louis & 
Carondelet Ry., 7.78 m., since 1903. V. 74, p. 479: V. 83, p. 1168. Touch- 
ing the Missouri & Tllinois Bridge & Belt RR., see that oo’s statement. 


ORGANIZATION .—Organized in 1889. The following companies are 
sole owners: Cleveland Cincinnati Chicago & St. Louis, Louisville & Nash- 
ville, St. Louis Tron Mountain & Southern. Baltimore & Obto South western, 
Missouri Pacific, Wabash, Pitts. Cin. Chic. & St. Louis RR., Chic. Rock 
Isl & Pacific, St. Louls & San Fran., Chic. & Alton, Chic. Burl. & Quincy, 
fil. Cent., Southern e% Mo. Kan. & Tex. and St. Louls South western, 
V.75, p. 1355; V. 76, 108. These companies agreed under contract to 
use the property soaever and pay as tolls the interest, taxes, rentals and 
other charges, each line to contribute its proportion to the extent of 
one-fifteenth to make up any deficiency from unforeseen circumstances, 

. 79, p. 499. See = St. Louls Merchants’ Bridge Terminal RR. 
Goveroment suit, V. 88. 1374: V. 90, p. 373: V. 91 

Decision of o. & Supreme ours permitting at would- a tenants to use 
the propersy. 1187; 95, Dp. 1208, 1685; V. 96, p. 136, 
1774; V. 98, p. “64. 1394. Pigg4: Vv. “oo. p. 1738. 

“ADVANCES” AND “STANDARD RETURN,” &c.—See page.5. 


LEASES.—The leases of the brie e¢ and the Tunnel are for sett gorporese 
existence, and were made Jul 1881, Ae to litigation, see V. 77, p. 299, 
612: V. 78, p. 1908, 2443, 2 iY 81, . 1666. 


STOCK .—Authorized, $50, 000, 000; Pratl ~~ Dec 31 '17, $3,087,800. 


Gon. $114,446; net, $51,775; int., 
r cal. year 1917, gross, $110,819; 






































P Private 
K : foto I [Vou. 108. 
y = RAILWAY STOCKS AND BONDS - 
IES Mtles| Date Par A Rate When Last Dividend |Places Where Interest and 
{For iateenioes dha. ae on first page.] Road |Bonds| Vaiue ‘Ouistanding % Payable | and Maturity | Dividends are Payabie. 
erre pete & Indianapolis; Terre Haute & Loganspor|t—See Vanda lia RR 
ety & Peort ri A d) - c* 1892 1,000) $2,230,000 52 |M & Ss/Sept 1 1942 Penn RR Co, N Y 
Texas Cen miige $2,600,000 ¢old gus 2,075 ; pe = = eote pe a oo o-| 2.673 $ ; > ; See text 61 Sesotwer. “7 
25,000 a uth .. eco ecco oe ce ce oe} * ’ 
First Mt $2,000. Cetin B28 000 48) F.xc*| 309| 1803 "600 2'000:000| 4 & 5¢/A & OlApr 1 1923 ° do 
Texas Mi Midland & PRR Fi t Refunding mige $2,000,000 111 ime 1,000) ele 4 4 2 4 Aug ; ise None ever paid 
ica cunt IS eee a ir ee a eS BS! ee 
Conso. Salesed m 1874 Maine line first mo --G.20° &r 208) 1893 1,000) 1,620,000 5¢ JS & Jiduiy 1 1943 So Pac, 165 “= N x 
Dallas Div ist 1 M f gold $20,000 per m 5 eee ---| 1900 1,000| 3.997.000 4¢ |\F & AjAug 1 1930 do 
se ia rtation first mortg not assumed) wa Gg aes | 350,000 5 A & O|Aug 119 do 
rowndell & Chester t mortgage. -- onal TET lecussuas 165,000 6 A & OjApr 1 1937 Commonw’th Tr So, StL 
Te: « P vacific—First consol (now lst) M g-- FP.xc*| 1,387; 1888 1,000' a24,989,000 5¢ |J_ & D\Junel 2000 Bankers Trust Co, N Y 
se d Cons ing uf ($25,000,000) ¢ (see rari) -Baxe+| 1.38/| 1888 | 1,090 24'663.000, S¢ | Maron 1|Dec 12000 3.4% paid Moh 1 1008 
Div Br lines ist M A cod, $12,500 456) 1901 ,000| c4, ,000 5¢ J Ji\Jan 11931 Bankers Trust Co, N Y 
te & Pa Pac Equip Ass’n bonds andually -"x ee ee ,000 5 ------.-|To Aug 1920 do do 
a = es BB, due $30, oe O08 anaealy . x won| 1912 1,000 210,000 5 J_ & D/June’19- *22| Blair & Go, Now York 
9 gold seri Series CO due $22,000 sa -.Eq.c*| -..| 1915 1,000 000 6a M & N|May’19-May'20| Equitable Co, N ¥ 
go “40 Series DD due $25,0v0 oe. ame ---| 1916 1,000 350,000 5g J & J\July1'19-Jan '26| Blair & Co New York 
do do_ do Series EE due $60,000 s-a_____.. agiek ee 1.000 960,000 5¢ iF & AjAug ‘19-Feb '27\E uitable Tr Co, NY 
Tioga RR—First M extended in “882 & 1918 gold. .z 46) 1852 | $500 &c 227,500 5g iM & N'|Nov 1 1935 le .500Ch’chSt.N, Y 
Toledo Col & Ope Riv—Cleve & Mar lst M _ gu F.xc* 103; 1895 1,000) I, ,000 4%eM & N/May 1 1935 Penn RR Co,N a 
Tol W V & O Ist M)"‘A” guar p & I (en )-.-F.x0* } { 1891 1,000; 1,494,000 4%eF5 & J\July 1 1931 do 
* ($15,700 = ‘a i 4 go ‘ ewen-50*|f 2411} 1893 1,000 ,000 4%eJ & JiJuly 1 1933 do = 
“. 000 gold_j**C”’ sk .fd ,xo* ---| 1902 1,000} 1,200,000 4g iM & SSeptil do do 
Tol Ohio | Centrai—Com pe. | ($6, 500, 000 auth) -_ oR? pr te Rr: eee eee ea All owned by N YC RR 
Preterred ($3, 708, 000 su) gts aaiediniacadahial PS ae COB e = ee All owned by NYC RR 
t M mon pa a sf 2 =e Ce.x 197) 1 1,000; 3,000,000 5¢ \I & JiJuly 1 1935 entral Trust ~-NY 
Western Division first mortg Re N.xo*| Text 1,000} 2,500,000 5¢ |A & O|Oct 1 1935 do 
General mtge < 62, p 594) (33.060, om --Ce.xc* 395| 1894 1,000} 2,000,000 5¢ |J & DiJune1 1935 do d 
St Mary’s Division first m rg 60; 1901 1,000 272,000 4g \F & A/|Feb i iat Guaranty Trust OP NY 
do first pi 560, 660 won< non-cum 4 -G.r 60) 1901 1,000 500,000; Oct 1 if | earned |Feb ‘ Second Nat Bank, Toledo 
Equipment notes, re 60.000 sem beapabanana Pe “xo° ---} 1910 1,000 120,000 4g J & J Faly 1019 Jan 20 a Life & Tr Co, Phila 
Equipment trust certifica cos. cengtecpee sr accarnasasell ont SEE lencacnes 2,133,230 4% 3 & JJ 11 Guaranty ° 
go do. due $120,060 anniial eer ot ae 960.000| 432 [9 & 3am i9vog7 | cusranty Tras Oo KN 
Guaranteed Bonds— —See that co 
Tol & Ohio Cent Ext Ist M (forecl ) int only .--| 1888 1,000 300,000 3 iw Se ae *. Enatesecanecsasekuubuaw 
a, b, c, Additional amounts held in treasury a by truste'es Dec}. 31 19 Tot: a$l Me b $338 :000; c $/713, ; 








BONDS, &o 5 O00 the Gen. M. Ref. 4% s.tf. gone bds. of 1953($50,000.000 
auth.), $1 17,500 000 are reserved to retire existing bonds and $5,537,000 
early for improvements and acquisitions. 
retires $100. oO of these bonds yearly 
urchasable for less; $1,300,000 bonds have been 
ed by sinking furd 7 entire issue is subject to call at 110 and int. 
since Jan. 11910. See V. . 267. 383, 481, 807; ¥ 79, Dp. he V. 83, Dp. 
1168; V. 85, p. 1647; V. 09. - ‘50; V. 100, 1079; V. 104, p. 2642. 
Guarantees $3,500,000 S Merchants Bridge Ter. 1st Rs and interest 
on $2,000,000 Ist 6s of ft ha Bridge. See those companies. 


ANNUAL REPORT .—Year ends Dec. 31; 
Year— 


fd. commenced ‘July eB: 
by oe tet a8 110 and int. rat 


Gross. Net. Other I Charges. Bal.. 
RE eae eo x)$2, 756, 911 $2,762,829 Mees. 918 
BE Bai wows $3 agi oes $1. ot. 770 1 eee 23 -2,,478,888 114,705 
eee 6.01 825,371 2'448.537 751,19 


we (x) Includes Foy he 511 PR i from U. 8. Govt. (subject to 


ieee and $182, 400 other income. 


Pres., W. McChesney; Sec., C. A. Vinnedge; Treas., F. E. 
Fed. he 8. Johnson, St. Louis, Mo.—(V. 108, p. 270.) 


* TERRE HAUTE & PEORIA RR.—(See Maps of Pennsyloanta RR.)— 
operated from Terrre Haute, Ind., via Decatur, to Peoria, Ill., 174m., 

of whic 138 m. are owned and balf interest owned in 8 m., and 28 m. is by 
trackage over other roads. From Oct. 1 1892 leased for 99 years to the 
Terre Haute & Indianapolis at rental of 30% of earnings, with a 
minimum sufficient to Rey, int. on ve the ag be oom ~—. + , “7 
by Pitts. Cin. Ch. & L. V. 104, 73; V 5. Pe 212. 
owns $646,700 of the $1,837,400 yo a and rie 70, 400 a Ri ‘si 926. - 

common, and Pennsylvania Co. Dec. 31 1918 owned $1,168,200 pref. 


and $268,800 common. 
- N. Y., trustee), carry the 


BONDS.—The oonsols (Union Trust Co 
Sart we of the T. H. & tadtanspois. In 1905 all back + “1 were paid. 
See guaranty, V. 81, p. 212. 


81, p. 156, 212; V. 72, p. 481. 873. 

EARNINGS.—For year 1918, income from investment rentals, &c., 
$285,525; int., rentals, &c., $211,374; war taxes, $15,013; pref. divs. 
(4%), $73,496, paid out of surplus; bal., sur., $59,138. 


Anderson. 


TEXAS CENTRAL R.—(See Map Mo. Kan. & Ter.) —Waco to Rotan, 
ex., 268 m.; branch be ross Plains,41m. _ First 5s, V. 93, p. 1325; V. 92, 
. 90, Pp. 1556. Mo. Kan. Tex. Ry. of 


R 1437; V. 91, p. 
exas leases the road’ ad 99 years from May 1 1914, with authority to 
purchase the sam 

Of the stock $1, Sigs ogo O poet. and $2, o72, 300 common is pledged as part 
security for M. K. & y. Consols of 1910 


DIVS.—%—'0l. kB hg 05 to’07. ‘08 to’ il. "13. °13. 1016 1915-18. 
Oommon_. 2% 2K y'ly. 5 yearly. 0 5 5 5-6 Below 
Pret_._.% 7% Bbyearly 5yrliy. 5Syrly. 5 § ‘ 1-3 Below 


Dividends paid under lease, 5% on both classes, July 1914 to Jan. 1919. 

E. ngs for year ending June 30 1916, show: Net, incl. other income, 
$298, 9460 1 interest on bon $98,500; dividends (5%). $200,000; miseel- 
Inneous , $446; balance, none. 

Pres., C.E. Schaff; Sec. & Treas., A. T. Clifton.—(V. 104, p. 766, 2012.) 


a TeX XAS MIDLAND RR.—Road from Ennis on Houston & Texas Centra! 


mast,” Valustion Yol7, sea'W" 105" p- 1908; V" 10K by 104, V- 107 De 90 
3 ° see 3 
Stock, $112,000; par, ° ° ’ 


$100. 
Year end. Dec. 31 i917. gross. nos. 904; net, $177,553; int., taxes, &c., 
$180,401; def., 2.848. Pres., Green, Terrell, Tex. Fed. Mgr., 


F. G. Pettibone, Dallas, Tex. ay jos pS 1803; V. 107, p. 181, 907.) 


* TEXAS & NEW ORLEANS RR.—(See Map te Pac.)—Houston, Tex., 
to Orange (Sabine River), 111 miles; and Sabine Pass to Dallas, 314 miles 
sara ye) w Open, 8 | oa ra aome 1 Sour Eahe. 8 ms West Port Arthur to 
rthur, 3 m atin m ockl. urpen ° ° 
total June 30 1916, 462 miles. sitet ee ee 
“ADVANCES” AND “STANDARD RETURN,” fe. —See page 5. 
Annual compensation under Federal contract, $715,1 36. 


SECURITIES, &C.—The stock is $5,000,000, all but $900 owned by the 
Southern Pacific. Dividend of 20% paid in 1909-10 from accumulated sur- 
a There were, Dec. 31 Ol? as ois Texas School Fund 6s, principal 


ghie 2% pe annum. 80, 
f the $3, 7, 000 Dallas Div. ~ = $6 07,000 are owned by the Sou. 
the proprietary companies or are 


. and $ 3,235,000 are owned by 
held in their foiz25 funds. Of the $862,000 main line first 30-year 6s, 
were on Dec. 31 1917 held in the Sou. Pac. treasury and the re- 

mainder in ee Saldng a ‘by Sou. Pac. oO = were also $2, O75 C00 

on bonds, all hel 

ment 6s, $204,000, all owned by ion. —_— oe os See saael 
$7,445,600; net, $1,292,097 

6,410,077; net, 2,509,320 


BABNINGS. —12 mos., {1818 ree eae oll 
eg 1 to Dec. 31. Cy Sciieee Gross, 
n the year ending Dec. 31 1917, er 6,41 t, incl. other inc 

2 S47 BAT tote ae eat! 1917 gross, Stor eal. sure’ $1342 007, against 


eficit ‘of $49, 746 for year 1915-16. i 
nv io eine = , W. B. Scott, Houston, Tex. 


& TE XAS & PACIFIC RY. —(See Map Mo. Pac.)—New Orleans, La., west 
ex., 1,150 miles; Marshall via Texarkana Jct. and Waltésboro 
4 Fors Worth, 335 m.; h Opelousas branch, Melville to Crowley, La., 57 m.; 
branches, 402 m.; total, 1 947 m., deduct 96 m., Sierra Blanco to El Paso, 
e balance owned m. 
On - 27 1916 J ag tS and Pearl Wight of, New Orleans were 
ap inted receivers on atria; of Receiver Bush of the St. Louis Iron 
in. r So. Ry., f410 of the 7 ogee of} of $842,000 obtained by him in 
Dec. 1915 remain unpai In a0 1918 Mr. Lancas- 
ter “4. te rie T ¢ m¢ thie’: and Fo ae Wigh t becoming sole 
receiver. V. for’s D. 182, 803. Oil prospecting in hy i919" v. 108, p. 481. 
ORGANIZATION .—In 1888 reorganized (V. 43, p. 164; V. 45, 401 
without having foreclosure sale confirmed, thus “preserving | beseah c ar 


Mgr. 





The Trans-Mississippi Terminal Co., which was formed to build New 
Orleans terminals, in 1914 filed a mortgage to secure$7 .5600.000 bonds. The 
T. & P. and St. Louls from Mtn. & Sou. Ry: each —— ‘one-half ($1, aan 000) 
of the stock and guaranteed its bonds, pledged to a note issue of 
whi o yt were cuteanaing on Jan. 'S1 1918. v 102. p. 68; V. "t04, 
D o.,D 

Suits.—On Dec 27-1915 the Bankers Trust Oo., as trustee under the 2d 
M. (income) bonds, filed suit for = were on request of receiver Bush 
of the St. Louis Iron -, Ft So. . (Mo. Pac. tem), owner of $23,703,- 
000 of the $25,000,000 2d 4 o~ ,»on which ie claimed interest has been 
earned but not paid. This ah was dismissed May 22 1916 tor ae ¢ a 
diction, but on May 26 a new suit was begun in Louisiana. 

988, 2078. On Dec. 31 Mr. Bush filed suit in (ph Fy on $81 
000 6% promissory notes due June 1 1915, held py} his roads. On 
1916 the ‘Gould estate secured an attachment in N. Y. State for $1, TAL 000 
on notes made to the Iron Mtn. on March 1 1514 ‘and assigned to the 
estate in Aug. 1915. V. 102, p. 154, 2167: v. 103, p. 1505, 2239. 

George J. Gould resigned as head of co.in Apr. 1917. V.104, p. 1703. 

STOC K.—Authorized, $50,000,000: jereet $38,763,810; _— 
Missouri Pacific (incl. Iron Mtn.) Dec. 31 1917 owned $6,555,000 
ders’ Protective Committee. pow «¥. W. K Pres. of Rauitable 
Trust Co., Chairman. De say Equitable Tass "Oc. V. 102, p. 154. 
Samuel Armstro Sec., 37 Wall St. 

Protective Commiitee for awe Income Bonds.—Mortimer N. Buckner, 
Chairman; Herbert 26 Broad *. N. Y. Depositary, 
New York Trust Co. vi" 102, ‘p. 610: V. 103, p. 1 *. 

BONDS.—See 1888 morepage abstracts, V. 47, D. 78, 1448. 
The Weatherford Mineral lis & Northwestern is660, $00 ‘a of 1302) are 
guaranteed, principal and interest, by endorsement. V. 78, p. 344. The 
$100,000 Denison & Pacific Suburban 5s are also guaranteed. Trans-Miss. 
Terminal notes, see caption of that company. 

Louisiana Branch Lines mtg. Is limited to $7,000,000. V. 72, p..577, 1189. 

On 2d M. income 5s there ts no right to foreclose unless detault is made on 
lst mtge. All 7 960, na of the 2ds have been oe for “o in 
St.Louis Iron Mtn. . 48. V.68, p. 525, 619, 725, 774; V. 70, p. 

Interest on second a ew 1901. ow a 1907. S08. 1909 io iis. 

Tncomes (%) ..-..-.-- f 1% 4 . 3% 

Equipment trusts of 1917, see V. 104, p. 365 4 Oct. 1918 rinetpal and 
interes of all samen’ trusts had been paid regularly when 

Loans and bills payable Dec. 31 1917, $3,129,420, lacteding $i. 741,000 
notes dated June 1 1914. endasees by St. "Louis [ron Mtn. & Sou. Ry. ne with 
interest Re: (See Mo lan. V. 101. p. 130, 615.) 

“ADVANCES” AND STAN ARD RETURN,” &c.—See page 5. 

The ae on Nov. 26 1919 signed a contract for Government oper- 
ation with annual compensation, $4,107,432; to April 19 1919 the Director- 
General had not executed this agreement. De oar Ne “other income,’ 
it is roosts may aggregate $250,000. V.1 BS 
E GS.—12 mos.,{1918_.__Gross, wy 294, 333: net, $5,394,452 








Jan. 1 to Dec, 31. 1917._.__Gross, 22,714 007: net, 7,324,252 
REPORT.—For year ending Dec. 31 ou. Vv. 106, p. 2334: 1915. 
FN SI TP Ee $22. 714, 207 $20. ass. 657 $18. 496,245 
I ae Se 24,252 485,629 ,964 
es ee. Me. ewewenene 1 "249,364 arr 531 "942.230 

Operating income.............-- $6.074.888 $5,530,098 $3,687 738 
CE PO cc icacacresctacocene 796,899 603 ,537 260,511 
ee Se ee .. . owcsmonw $6,871,787 $6,133,635 $3 ,898,244 
Deduct—Interest, rentals, &c_.___- 2'635.71 2,646,256 2,514,015 
a eis 2.433. 466 918,284 468,218 





eee  ouaae a 2,945 506,999 460,334 

RR 8. amansinw $1,670,661 $2,062,096 $455,677 

DIRECTORS.—N. S. Meldrum (Chairman & Pres.), Kingdon Gould 
(V. P.), Henry A. Bishop, Harry Bronner, B. D. Caldwell, George G. 
Haven, Alexander J. Hemphill, C. C. Huitt, A. A. Jackson, Alvin W. 
Krech H. McClement, unlevy Milbank, 8. T. Morgan, Wm. Church 
Osborn, Finley J. J. yea John I. Waterbury, Wm.H. Williams. See 

a p 4 

Sec. & Treas., W. Veitch, 149 Brgedway, Lak ¥, Fed. Mer., J. L. 
Lancaster, oe ‘Gen. Mer. under Go Oy & ammectiie— 


(V. 107, p. 182, 803, 2188; V. 108, p. 276, Sai ord, *1166.) 
* TIDEWATER SOUTHERN RR.—See Western Pacific RR. 
TIDEWATER & WESTERN.—In 1918 dismantled.—(V. 105, p. 1310.) 


TIOGA RR aston common, $391,200. and $189,700 pref.; par, $50 
—V. 101. p. 1465, 1554 

* TOLEDO COLUMBUS & OHIO RIVE 
#R8.)—Owns road —— Jct. to Toledo 
Coshocton, O., : a Sandusky to Columbus, 108 m.; Marietta to Canal 
Dover, 103 m. . 8m. otal owned 345 miles; trackage. V hae» Ft. 
wW.&0O te ants O., 7 m.; Cleve. Cin. Chic. & St. Sand 
and Columbus, + TS Lake Shore, O. H. & D. Jct. to Gdios Station, 
Toledo, O., 2 45 total, 356 miles. 

Pennsylvania Co.owns about $10,000 prconnnee stock (of $13. ,000 ,000 
auth.), and senges the  Droporty, far net earnings, 3 e bonds 
of the old cos. V. 92, p. 106 iv. re paid Toil —, 1912; 
aS none c. Yous: 8%: 1916, 6%; 1917, Dec., 6%; 1918, Dec., 6%. 


BRINGS .—For cal. voor 1916, mF 225,679; net earnings, $2,- 


070. +08: other income, $60,365 ; charges. $ Be 0,090; dividends (6%), $600.- 
000: surplus, $961,071.—(V. 102. p. 155.) Om).9 


* TOLEDO & OHIO CENTRAL RY. = 436 miles, viz.: 
Lines owned— Po Ee ee eee 


Whitmore to Bremer --....---- Leas 
Trackage (Kan. &»Mich., &c.).__°3 


RY.—(See Maps Pennsylvania 
81 miles, and Loudonville to 





Toledo to Thurston __ ____.___ 148 

In Oct. 1918 with Kanawha & Mich. started building a 5-mile eo 

ene, - ootes o Creek in Gallia County to reach a number of coal areas. 
, p 























% Government Private . 
Apr., 1919.] *@ontror RAILWAY STOCKS AND BONDS “Goto. 123 
RAILROAD COMPANIES Mtles| Date Par . Amount Rate When Last Dividend | Places Where Interest and 
(For abbreviations, &c., see notes on first page } Road |Bonds| Value |Outstanding % Payable | and Maturity | Dividends are Payable 
Toledo Peoria & Western—Ist M (for $5,000,000) F vo* 230} 1887 $1,000} $4,895,000 4¢ J & J\July 1 1917 July 1 1917 int defaulted 
Tote edo edo. St Lou & fm sarah mortgage ____. 96; 1888 1,000} 1,662, 5 J & J July 11918 All owned by Grand Trk 
Louis & West—Com stock $10,000,000 Pts. Uy at TO Do cn nwnclanacdcasectanbetnenbnscak | Gudlewwhed exist eos 
4% non-cumulative__............ Hee 1 9,952,600} .......- mae ye RS ‘eee 1 1919 paid Feb 21 
|S nea ne lien ‘mortgage $10,000,000 gold ____- F.xc&r;) 451) 1900 |1,000 &c} 9,575,000 34eJ & J oy 1-1925 Columbia Tr Co, 60 Wall 
vers’ collateral notes $500.000 call at par after 
I 2 I 451) 1916 1, 100,000 6 F & AlzAug 11918 Empire Tr Co, New York 
First F bonds scoure ,000 red after July 1925_E eo 451} 1900 |1.000 &c} 6,500,000 4g A & O gaus 119 Columbia Tr Co, 60 Wall 
Coll tr bonds secured by C & A stock, Ser A- onst Se 1,000; 6,480, 4¢ F & AjlAug 1 1917 Aug ‘14 coupon not paia 
o do (  ) arse ---| 1907 1,000} 5,047,000}; 2-4¢ |F & A/Aug 1 1917 do do 
Freight & locomotive equipment notes June 1 i9i8 AE RE re 547,410 5 Vag ine ie... lemexdieaioansounmeeus 
Toledo Terminal—Ftrst M $6,000,000 g int guar.Col x! 31.27) 1907 1,000; 4,200,000 4% eM & N/|Nov 1 1957 Columbia Tr Oo, NY 
fole ey aeoe Gas Valley & Ohio—See Toledo Colum bus &} Ohio | River Ry 
ombigbee Valley—See Alabama Tennessee & Nort hern (Ry 
Tonopah a Geldfietd— Common a chee aon ou 100} 1,.650,000)........ Various |Apr 15°19 7% Company's office, Phila 
Preferred stock 7% non-cum-.--.----.....72222. pits Pons 100| "500,000," 7 ~""| Oct1 [Apr 15 ‘19 7% 0 do 
2 Or at end of receivership. 





























Owns all stock and bonds of Zanesville & West. Ry., There to ore 
and Zanesville, O., with branches, 90 m., oper separately. V 75. 906. 

In 1914 purchased from the Ches. & Ohio Ry. and Lake Shore & “MMich: 
oe ed rt, ney New York Central RR. $8,947,900 of the $9,000,000 
Kana ichigan Ri Ry. “co issuing therefor demand or one-year notes 
for $3"; ho Sie ‘ . Total outstanding —— and bills pay- 
able as of Dec. 31 1917. io. $33, 199, all owned by N. Central RR. 

New York Central RR. owns $3.701,400 pref. and $5 846,300 common 
stock—all the capital stock outstanding —the balance authorized is held 


by the Toledo & Ohio Central Ry. . 90, p. 771, 1095; V. 92, p. 804. 
DIVIDENDS.— lg 1910. 1911. 1912-13. 1913-17 incl. 

Common (since 1908) ....(%) 1 7% 5 5 yearly None 

Preferred (1%)..-.---.-.-.- 5 7% 5 =5 yearly None 


Obligations.—In Mar. 1917 sold $1,200 OM 14%, hi trusts 
covering 1,000 all-steel 55-ton hopper cars. 

GUARANTIES.—The company guarantees aR a and int. of the 
Kanawha & Michigan first mtge poate (see that compan 

The Toledo & Ohio Central Fee (of which the N. yx entral owns all 
of outstanding stock) and the I ocking Valley Ry. Co. were guarantors ¢ 
the bon onde of the Continental Coal Co. and Kanawha & pm ES Coal & 
Coke Co. The bonds having been declared due because of rng i ay- 
ment by the coal companies of the interest on their bonds, the ork 
Central RR., under terms as to holding by a trustee, &c., Nathan by the 
Ve d08, Court, of Ohio stepped in and bought the bonds at par and int. 

> on York Central RR. acquired bonds of the Continental Coal Co. 

$1, 7508, 000 and Kanawha & Hocking Coal & Coke Co. $2,569,000. Sub- 
sequently bonds of the Continental Coal Co. in amount $1,497,000 were 
sold, leaving balance of $28,000 in the treasury of the railroad company. 
See Sunday Creek Co., V. 106, p. 2349. 


“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 
Annual compensation under Govt. operation, $1), 086,650; Zanesville & 
Western (additional), def. $107,598. 


EARNINGS.—12 mos., {1918_-Gross, $10,026,557; net (after $1,112,434 





Jan. 1 to Dec. 31. '(1917--Gross; 8'088/541: taxes), 1,974,237 
ANNUAL REPORT.—Reyport for 1917 was in V. 108. p. 2220. Of the 
total tonnage in 1917, 7. “4S 7 was ohusinous coal 
Years end. Dec. 31— 916. 1915. 1914 
Oo ting revenues_... $8, 58S. ‘541 $6. 203. 847 $4.722.352 $4,930, 626 
et, after taxes._...... $1,602,324 $1,293,171 $835,641 $635. 695 
Other income... .. 692,149 916.053 42. 243 413. 926 
Total income__...._- $2.294.473 $2.209.234 $1.477.884 $1,049,621 
Interest, rents, &c_...- 1,379,783 1,464,933 1,434,771 1,356,237 








Balance, sur. or def_ssur$914,690 ur.$744.031 sur.$43,.113 def.$306.616 


Pres., W. K. Vanderbilt Jr.; Gen. aig. under U. 8S. Govt.. F. B. Shel- 
don, Columbus, O.—(V. 107, p. 1386; V. 108, p. 380.) 


x TOLEDO PEORIA & WESTERN RY.—(See Maps of Pennsylvania RR. 


—Owns from Effner, Indiana State line, to Warsaw, Ill., 220 miles; La 
Harpe to Iowa, Ill., 10 miles; jointly with Wabash, 1 mile; weet e at 
Peoria and Burlington, la., 17 m.; total, 248 miles. Stock, ,000 


(par $100); outstanding, $4,076.900. of which the re Co an at & Q. 
ae own about $2,011,200. Mortgage abstract, 45. 242 

ar trusts outstanding Dec. 31 1917, $198,983; bills ARR hy $7 18,000. 

i : Jak 1917 Pres. N. _Armerone was appointed receiver, both prin- 

cipal and interest due 7 2 1917 on the $4.595.000 Ist Mtge. 4s being in 

etowe ‘= 105, p. 73. On Dec. 31 1917 the Penn. Co. owned $1,248,000 

st M s. 
Bondholders’ Committee: Thomas Denny, Adrian Iselin Jr. ang Henry 


R. McHarg. Deposary . Farmers’ loan & Trust Co., City. 
Majority deposite V. 104, p. 1046; V. 105. p. 73. 390. 
Theodore Gilman, 55 William St., N. Y., in Nov. 1918 requested holders 


of ‘te $4,895,000 Ist M. - % bonds who have or have not deposited their 
bonds with the Farmers’ Loan & Trust Co., to communicate with him. 
V. 107, p. 1838. 


“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 
EARNS.—For year 1917 (V. 107, p. 280) and 8 mos. ended Aug. 31: 
Calendar 


Gross her interest. Balance, 
Years— Earnings. eerie $s B..d Tuzes. &c. Surplus. 
te ERE ee eee SEE | ee Gees en 
_. Sees 1,289 aa2 104,657 $218.953 $228.715 $94,895 
1918—8 mos-_-_- toi4:2 3.530 126,150 71,481 58,199 
1917—8 mos... 843, 368 68,744 152,179 181,001 39,922 
x Federal income account (before » 1g bond int., &c.) shows net 
deficit, $4,377. ’ 
Federal Mer., C. G. Burnham, Chicago, I1].—(V. 107, p. 286, 1838.) 


TOLEDO RIVERSIDE RY.—(V. 107, p. 1838.) 


*% TOLEDO SAGINAW & MUSKEGON RY,.—-From Muskegon, Mich., to 
Ashley. Mich lm Trunk of Canada owns the $1,600, 
0 | and ‘also the ALE 1062, 000 Moca mg V.71, p. 85; V. 72, p. 338. 


ding— Oper. Def. — Inierest Other « hgs. Deficit. 
pa 30 Toi6---8197. 354 $64.15 os: 100 $33 025 $130.614 
June 30 1915... 172,121 92,978 * he 212,450 


100 
June 301914--- 172,957 98,.813—(V. 76 p. 31, 850° 


A TOLEDO 5 ST. LOUIS & WESTERN RR.—Owns road from Toledo to 

is, 454 m. (mostly 75 & S8O-Ib. steel rails); sidings, &o., 182 m.; 
also has trackage to St. Louls and Toledo Union depots. Owns jointly 
with the Grand Trunk Western Ry al) the stock of the Detroit & Toledo 
Shore Line Ry., Detroit to Toledo, 48 miles, potatiy guaranteeing its 4% 
bonds; present issue $2,918,000. . 76, Pp. 655 


ORGAN’N.—Successor of Tol. St. L. & K.C. (foreclosed); V. 70, p. 198; 
In Aug. 1907 acquired control of 2 Chicago & Alton, | via. .» $6,480 
pref: and $14,420,000 common stock. Bonds below. 





RECEIVERSHIP.—On Oct. 22 1914 Pres. W. L. Ross was agoiees 
V.99, p. 1216. In Jan. 1915 foreclosure suit was brought under 
t mortgage. 100, p. 231. In 1918 litigation was > ame 
involving the validity of the colinteal trust bonds. V. 106, p. 
In Oct. 1916 the receivers sold $100,000 6% collateral notes } art ofa 
00, issue authorized in July 1916) secured by aetee 0 of $714, 000 
(50%) of capital stock of Detroit & Toledo Shore Line by a general 
lien on the [soa ¥ 1b. > es ect to the me Lien and First + Maeno. 
V. 103, p. 1594; V. 10 100, p. 1511, 1350; V. 101. p. 132. 
The stockholders enh A committee %, Nov. 1918 brought a suit to pre- 
vent the U. 8S. RR. Administracion from compelling the company to pur- 
chase 1,250 freight cars assigned 9 a cost of $3,572,250, which it is claimed 
far exceeds their normal value. - 108, p. 2009, 2098. 


PREFERRED DIVIDENDS ye to Oct. 1911, 4%; none since. 
V. 93, p. 1669. Common stock, $10,000,000; par, $100. 


BONDS.—Of the Prior Lien 3 \s, $425,000 was in the , renner Dec. 31 
1916. Additional first mortgage bonds not to exceed $10,000,000 may be 
issued at any time to retire the p prior lien bonds. anes collateral t hwy bonds 
secured by Chic. & Alton stock are limited to $12 at. a 
issued in exchange for C. & A. pret. stock,$ for $, and Soxien t pw E int 
2% to July 31 1912 and 4% thereafter) in exchange for C. & A. com. stock 
on the basis of $35 in bonds for $100 stock, a the bonds of both ry S are 

gquelt ually secured by the deposited security. 85, p. 1647: V. 86, 1468. 

e Aug. 1914 interest was defaulted. V. 99. p. 199. eh bonds Fell due 
Aug. 1 1917 and remain unpaid. On Dec. 31 1917 Ch. Id. & Pacific 
Ry. Co. owned $400,000 series A and all of the $5,047, 000 a B bonds. 

Interest on the $9,575 ,000 Prior Lien 3%s due Jan. 1 1919 was not paid 
until Feb. 21, the company’s cash having been turned over to the Federal 
Administration and a controversy having arisen as to the plan to issue 
$1,000,000 receiver's certificates ranking ahead of the 3s. ye 108,p.270. 

The receiver in Dec. 1918 applied to the U. 8. Court for permiss on to 
issue $1,000,000 notes of indebtedness to obtain money to pay installments 
about to become due on $16,500,000 mortgages. 

a 7 advices all interest on equipment bonds was being paid promptly 
when due. 

Protective Committee for fi. A and B Collat. Trust Bonds.—Edwin G. 
Seer, alr oats. th S94 BED OOD" AS Bonds wae Med 
tary n Oct the certs. o a. Sor “ar were 
on the N. Y. Stock Exchange. V. 10 208; V - p. 344, 498. 370}. ee 

Commies for 1st - — Alvi ae Krech, Chairman; O. Herring, 
Sec., 37 Wall St. 

Committee for Prof, = 3 &.3°S Stock.—Jules 8. Bache, Chairman; E. P. 


Goetz, Sec.; Empire Trust Co., N. Y., depositary. In Dec. 1916 certs. of 
deposit for over 85% of the common and “er were on list of N. Y. Stock 
Exchange. 99, p. 1750, 1911; p. 2239. 


“ADVANCES” AND maipecngs potting ” &c.—See page 5. 


EARNINGS.—12 mos., +{1918- _Gross, $8,306,127; net (before$1 ,881,990 
Jan. 1 to Dec. 31. 1917__Gross, 7,041,662; taxes), 2,017,800 


REPORT .—For cal. year 1917 was in V. 107, p. R nA 
= Years ending fest 31— —Years end. a 30— 





Calendar Years— 917. 1916. 15. 
I $7 041 ,663 $5" 958,987 $5,138,721 
Net earnings (after taxes)........-- 1,697,658 $1,898,322 $1,301,822 
i nn 8 ee 155,245 11 * 808 108,546 

PN $1,812,903 $2,011,130 $1,410,369 
Interest on funded debt__.....-.--- x1,094,.381 $1,08 7.467 


$1,088,893 
TSS OF GGUIDMGNS..... cco ccunccccess 549,119 434 459,924 
Other interest, discount, &c__...-.- 59,501 66,345 84,608 


SEES ON PET EN pe sur$109,901 sur$421,883 def$223 ,057 
x Incl. int. on A. & B. bonds, due 1917, amounting to $461,080, defaulted. 


DIRECTORS.—W. L. Ross (Pres.), John Hubbard, T. P. Shonts, 
E. J. Berwind, Clarence Brown, Spencer 1D. Carr, Colgate Hoyt, Wm. Shil- 
laber, Frank H. Davis, J. 8S. Bache and James Steuart MacKie; Gen. M 
under U. 8. Govt., B. 'C. Stevenson, Toledo; Federal Mgr.. J. E. Taussig 
St. Louis; Treas. and Asst. to Receiver, A. L. Ungewitter. Office, 60 Wali 
St., N. Y.—(V. 107, p. 1838, 2009, 2188, 2290; V. 108, p. 270, 785.) 


* TOLEDO TERMINAL RR —Owns belt road, 28.77 miles (including two 
bridges) . with 2%-mile branch to terminal station: total, 31.27 miles. 

RR. Admin. in May 1918 sanctioned capital outlays of $173,964 
iP 107, p. 2156. 


ORGANIZATION. y~sgonteaties by nine roads, 





V. 84, p. 130; V. 85, 


p. 100, 347, 1402; V. 86, D170 
Stock outstanding, $4 000. Of the $6,000,000 new poets, 
200,000 have been eed and $100,000 held in treasury. V. 99, p. “ie: 


The Pere Marquette and Cin. Ham. & per. (foreclosed) , each called 
ayment of 16.12% of the interest on the bonds, and the Rockne Val Veree « 
Pennsylvania Co., New York Central, Mich. C entral. Tol. 
Grand Trunk Western, Hocking Valley and Toledo & Ohio Central, 9. 08% 
each. Earnings 6 mos. to Dec. 31 1916, gross, $276, 220. aqpinst 37 $261,031 
in 1915; pet $120,139, ‘against $126, 265. For year end ng 1 
, $478,029; net, after taxes, $202,365; other income, $137,910; yp Bes 
277, 735: bal., sur., $62,540. For cal. year 1917, gross, $587.195: net. 
after taxes, $62,714. Bryan Thomes. Sec., and A. L. Un ewitter, Treas. 
Gen. Mer.’ under U. 8. Govt., . Newell, Toledo.—(V. 106, p. 2561, 
1838, 2188.) 


ATONOPAH & GOLDFIELD RR,.—Owns Tonopah Jct. via J epopeh & to 
Bulifrog Jct., Nev., 89 m.; trackage, 9 m.; erg ay &c.,12m. V. 82, p. 80 


DIVIDENDS—1906. 1907. 1908-11. "13. °34. 18 °16. °17 *18 °19 
COMMER , cacocos 27% 10% None 13 7% 710%7 7 10 7 
UN 7% 10% None - 2 . oe, ee 7 


A sinking fund retired to July 1 1917, all the se 150,000 bonds therefore 
Issued under the $1,500,000 mortgage of 1906. . 105, p. 717; V. 82, p.806. 
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124 — RAILWAY STOCKS AND BONDS “Slee. [Vou. 108. 
RAILROAD COMPANIES Miles | Date Par | Amount Rate When | Last Dividend ‘Places Where Interest an@ 
{For abbreviations, &c., see notes on first page.) | Road _Bonds| Value Outsianding| % Payable and Maturity Dividends are Payable. 
| } 

t —1st M deb stk certs g gu) cme i. ~ameee J 4% A&O15 July 1 1960 Ind & Gen Inv Tr,London 
Caprese A vetes ee Ee ae “"7| 1907 2100 175.000 5 «M & SJulyi1960 |Giya.Mills.Curr&'Co, Lop 
Toronto Ham & Buff—ist Mg $40, peed ? m..AB. z0t 84 1896 1,000, 3.280.000 4g J & D June l 1946 Lincoin Nat Bank, N Y¥ 

Consol ist M $10,000,006 sk fund guar_....._.- --| 1916 1,000, 2.000.000 Ut Am RS ee Ph Ore eee 
Equip gold ser A due $75,000 g-a tv. “08. p 361)Ce. | ooml BOLO 1,000 600,000 4%2¢F & AlAug io. Feb '23 New York 
Trans-Mis eee Term Co—Ist M sf red 105 Gyc*r* owel Tete 100 &c| See text 5 J & JJuly 1 1944 NYTreas Of,Gr Cen Ter 
Note tssue $4,250 000 at 7% g cats 101. Ext 3 yrs_Ea -o-| 1914 1,000, 4,125,000 7 M & N Nov 1 1920 Office, 149 B’ wayN Y 
Transylvania— First mtge goid $500,000 — -.(i xo* &r| 42, 1906 | 1.000&c 434,000) 5@ 3 & JJdan 1 1956 'Guaranty Trust Co, N ¥ 
Traverse City RR—See Grand Rapids & Ind Ry— | } | 
Tremont & Gulf—First mtge gold red text.--iC.xc* 67/1908 | 1,000 1,550,000 5 F & A Feb 1 1948 (New Yous and Chicago 
& Greenbush—Stock 7% rental New York Cent! — ea 50 275,000 7 J&D15 Dec 15'19,3%\Troy, N Y 
= EK. RR—Ist M ext 1910 red 1920 at 105__._c*| 29 1880 500 &c 100,000 5 J & JJuly 1 1930 Camden(NJ'S D & Tr Go 
Ulster & Delaware—Cons M for $2,000,000 -g_Ce.c*| 101) 1888 1,000) 2, fl 5g J & DJunel 1928 Central Trust Co, N Y 
Refunding mortgage $3,200,000__..-..--- G.c* &r| sel Tae 1,000 d .000 4z A & O/Oct 1 1952 do do 
ye Vahey uae M $200. my bm Cases redeem at 110) 19, 1 1,000 &c y 4g J & J Jan 1 1934 |Bankers Trust Co, N Y 
round lectric ways n | | } 
Weis bonds £3,000, callable at-bat “(see text). ona] moor £ & £1,832.400) 4% J. & JJan 1 1933 N Y, Lond, &e 
Schaal London Ry trust ctfs £3, ARS Ee eet are 2,548,671) 4 M & Diaklan- ds do pordi ee Amsterdam 
First cum 6% deb (income) stock call at 125- mes, cael MEE lvocnsons 1.273.000 Up to6 F & A31/1945 3% pd 6 7 Dec 1918 
ipoome bonds 6% non-cum cal) at par £6,500,000--_| ---| 1908 £&o 6,330,050 Upto6 M & SJan 1 1948 3% pd $ mos Dec 31 1918 
notes (renewed in March 1917)_...-- er Ee Ree ee 00.000, O56 laweasccclOee LEIDDD  lewsenesccascsccssucaem 
Gapltal stock a ee ae eo £10| 5,000,000)-....... J «& eee E ewe ws tiene | snc i Sg ps es rin toi si ioe 
- **A*’ Ordinary shares of 1 shilling each £60,035----| ail eke th ae 59,949) ......-.|-------- Chae ude acc de sda ts ax ace ects ictcinabeneaapaans 
eee EES Beet Sees 6 6§CCU*T ae [0 RE PE Se IS LS EI a 
Met Dist and Lon El Ry pow house 4% rent chg = ied whed lnotuentin Pk ee eee eee London 
| } | 
j | j 
| | | 
| 
| | | 
| | | 
| | | | | 








7. ey —For year ending Dec. 31 1917 and 6 mos. to Dec. 31 1916. 
V. 106, p. 2443. 


— ef Net eg f wat On. _ Pega + 

noome. Cc. a. ur. OT é 

¢ mes. 1918___.$253. 907 $77,492 $4,861 $1 (7300 CaP} def .$2,43 
Year ay nae eel 79625. 612 $274. 956, Sit. 956 $35,000 $115,500 sur.$2,529 


. B. Cutter: sec 
—(V. ioe. Dp. 397, 2230, 5443)" 


 TONOPAN & TIDEWATE RR: —Owns Ludlow, Cal., on the Atch 
Top. & Fe, to Beatty, 168 woe extension pro osed te Tono- 
Nev., oT10 miles Stock oath. $1,500 . The debenture stock 
cates are guaranteed by the Borax Consolidated, Ltd., and are secured 
by deposit of mo - and bonds issued thereunder with the Indla9 & 
eneral Trust evi. , of London: redeemable at 105. V. 81, 1793 
V. 82, PB 753, 871 The bonds of 1905 and 1907 are guar. we Borax 
Consolidated. V. 


» tan. 
EARNINGS. . ms. on CE $469,391; Net (after $353. 575 
Jan. 1 to Dec. 31____- er : rents) 247 .060 
For year 1917 the surplus balance after interest, ee. , charges was $68,311. 
Total profit and loss deficit, Dec. 31 1917, $909,7 
OFFICERS. ey Ryan, Pres. & Gen. M "De Witt Van Buskirk, 
Vice- . C. B. Zabriskie, Sec. & Treas.;—( ios. Pp. 1882.) 


ATORONTO HAMILTON & BUFFALO RY. _—Owns Welland Junction 
to Waterford Junction, Ont., 80 miles; Port Mailtand on Lake Erie, Ont., 
ih about 20 miles to Smithville: trackage, 4 miles. Operates car ferry 
between Ashtabula a= Port Maitland in connection with N. Y. Central 


Lines. V. 106, p. 

STOCK. pu - 93,000,000, $4,512,500 outstanding Dec. 31 1918, 
held by N. Central’ system and Canadian Pacific, the nat named on 
ee. Nee iis. , owning $749,600 none oe $1, : 000 consols. V. 61, p. 753; 

. - - a. . 475, 1134; In Oct. 1912 & eas divi- 

do 20% was On Oct. \ $9 Ve ee (quar.) was 7. 1914, 
= April and Tals, 1 %; none then to Jan. 1917. when 1% % was paid: 
April 1917 to Jan. 1919, 5% p. a. (14% quar. J.) In April 1919 paid 
14%. V.100, p. 310. " Loans and bills payable Dec. 31 1918, $475,000. 


BONDS. Based ath traffic agreement with N. Y. Central, Michigan Gent. 
Canada Southern and Camatiga Pacific, interest on 1st Mtge. bonds 
sper Gogrenteed. See V. 68, p. 475, and advt. in “Chronicle” or 


he Consol. lst M. bonds ($10,000,000 auth.) are a first lien on the former 
Erle & Ontario Ry. at $45.000 per mile, and a third lien on Ge remainder of 
aa _properey , to grovise for betterments, refunding, &c. 101, RB. 538: 

p. 1750 he Michigan Central RR. Co., Canada geutare y. 

A Ganadian Pacific Ry. Co. were to join in a guaranty of the Bh 
thereon and provide for sinking fund in pro eres to their res ive in- 
terests therein, but in March 1917 the Ohio Supreme Oourt held that, 
while the New York Central might guarantee such of the Toronto Hamilton 
& Buffalo bonds as it may itself own or acquire, it is not permitted, under 
the Ohio law, to make a joint guaranty with the other a aire com- 
panies. See V. 101. p. 1975. and Can. Pac.. V. 103, p. 150 104, 0.1146 
Cal. tne dl 4 {af ter — Charges, Balance, 
Year— Reven es). ends. Surplus. 
1918._.$3,045, "482 $1. 109, 324 $113. 050 $319, 867 (5 5% $225. 625 $676,882 
| y oe 2.358, 024 749.482 81.532 296,475 (5%) 225,625 308,914 
1916... 1,870,237 705,029 87,849 279,028 (2%) 101, 31 412,319 
—(V. 102, p. 1626; V. 103; p. 845, 1146, 1593; V. 106, p. 930, 2346.) 


TRANSCONTINENTAL RY.—See Grand Trunk Pacific Ag above. 


* TRANS-MISSISSIPPI TERMINAL CO.—New Orleanst erminals, 
opened Feb. 151916. Texas & Pacific and St. Louis lron Mtn. & Sou. each 
own one-half of the $2,000,000 stock of Trans-Mississippi Terminal RR. 
Go.. successor to the rans-Mlesiesipp! Terminal Co., and jointly prarensee 
pri n. and Int, not exceeding $7,500 bonds. Of the bonds, $6,071,06 

ave been deposited to secure an issue of $4,250,000 6% 3-year gold — 
dated Nov. i 1914. The shareholders voted’ Oct. 32 1917 to extend 
the 6% notes, due Nov. 1 1917 to Nov. 1 1920, the interest rate being 
ee from 6 to i the joint ranty also being continued. See V. 
105, 1523, 1709. of the $4,250. 600 notes outstanding, $125,000 retired 
through sinking fund. Operating merger of freight terminals in Aug. 


1918, 107, p. 803. 
Proaidext C. L. Wallace; Federal Megr., L. Lancaster, Dallas, Tex., 
oo. &. TEEN, —(V. 107, p. 403, 803.) 


enshaw, Bullitt Idg., Philadelphia. 


and Gen. Mer. under U. 8. ‘Govt. 


*& TRANSYLVANIA RR. —Hendersonvilie to Lake Toxaway, N. U., 42 
miles. Leased to Southern Ry. for 50 years from Jan. \, in at a rental 
of 525,000 yearly for Ne ears and $30,000 thereafter. ‘ 97. 
Stock authorized, .000. Bonds, see table. (V. hes D. Sia) 
ATRAVERSE CITY Par enan & MANISTIQUE RY.—Owns Hatches 
to Northport, Mich., 24 miles. Trackage Traverse Olty to Hatchs. 6 m 
total. 30 miles. P, igis Ceapended 7) crate % A a Re 37 1919 was not 
being junked. vs 169. V. 975; 814. Tax agree- 
ment in 1917, ep. "1999. Stock oO un $078 "00. No bonds Feb. 
19 Tl én June “a rye $83, .878; net income, $6. 557; meneale. 
ar trusts outstandin 2 4 
(V. 105, p. 1999.) he ' 
TRAVERSE CITY RR.—See Grand Rapids & Indiana Ry. Co. 
O TREMONT & GULF RY.—Owns Tremont to Winnfield, La., 48 miles; 
efee to Rochelle. 18.47 miles: total. 66.74 miles. Stock suthorized 
$5,000. ‘S00 outstanding, $2,000,000; par $100. Of the bonds ($5,000,000 
redeemable in whole or part on and after Feb. 1 rat at 108 
& int. the $3,450,000 unissued are reserved for extensions at not over 
$30. 000 per mile, for improvements, &c., under restrictions contained in the 


e. V.88, p.1314. For year 1915-16, roe 302 ot t, $120.- 

441; ot": nao ti . $1 8202, sea me” vements, 20,2017 bal 28. “ es “3803. 
7, Sr08s net, after ty 11,1 Pr 

+ a Eieseo . Frank P. Stubbs Jr., Monroe, gui. Vv. 88, 88. 0" is ine ) 


A TRENTON DELAWARE BRIDGE CO. —O bridge 0.19 mil 1 
AERENTON REL AWARE B08] D0 CO-~Owne bree, 10 ae Bien. 
and 66 23% ra eae. we 4 $298,900. Bonds, $311,000 





A TRiniry & BRAZOS VALLEY RY.—Owns Cleburne to Houston, 
35.5 m.; Teague to Waxahachie, 67.32 m.: trackage at Houston, 
12.58 ay total, 315.41 m. On June 16 1914 J. W. Robins was appoint- 
ed receiver, the int. oa bonds due Jan. 1 1914 being in default. V.98.p. 1921. 
Cotorado Soutbern and Rock Island Ce. each vwo nalf interest in stock 
che Rock Island’s tnterest as ee t to the Hen of the Colorado & South. 
ern mtge.) The Chic. R. Co. also agreed to pay for, on May 1 
1935 (date of maturity of Col. & ew. refunding and extension mtge.), 
one-half of the lst mtge. —— and a securities of the Tr. & R. V. Ry. 
V. 80, p. 1423, 2622; 2, p. 930, 986; V , OF D 1529. This latter obli 
tion was disavowed ‘by LF of the Ch . & Pac., but in Jan. 1919 
a settlement was reached by which the etnies AEE on ‘payment of about 
$4,000,000 cash to the re Southern, —— ownership of a half 
interest in the property: - 108, p. 380, 1611; V. 103, p. 2429; V. 100, p. 


2087; V. 102, 
Owns one-quarter interest in Houston Belt & Term. Ry. and practically 


entire stock of Galveston Term. Ry 
“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 


Gompeay s compensation under Federal contract, $100,000 (lump sum). 
Federa en . Ly Scott, on, Texas. 

Stuck, $ Sivu. Ila uy ijuo made a first mortgage. to 
secure 30-year 8% ‘eads due 1935 Ps $30,000 per mile, all to be deposited 
18 issued under Col. & South. refunding mortgage; outstanding June 1916, 

. Oerts. of indebtedness to Col & Southern and Chic. R.I. & 
Beirie Ry. June 30 Lei. $7. ose. 741 6s and 450. The 5% 5 equip, be y 
ou. a 


- ms are zoe ntl ly» i., by Col. & nd Chie 
505. Ohi Se & P e 4916 and 1917 made no pa 


aE of its oer of these ‘equipment notes, of which $1 
a“ - i9t7. — outstanding on Dec. 31 1917. 
1 


ey —12 mos. »{1918- Gross, $1,164,137; net (bef. def.$372,750 
. 1 to Dec. 31. 11917_Gross, 1,095,339; taxes) def. 185,838 


Pe we end. Dec. 31 1916, gross, $912,801; net, $130,654; rentals and 
other charges, $1,197,440; bal., def., $1,252,920. 

For 1917 there was a deficit in the net operating revenue of $116,160, 
to which was added for taxes, $71,979. less net credit in miscellaneous items, 
$40,954, creating a net income deficit (before deducting fixed charges), 
$147,185.—(V. 101, p. 2429; V. 108, p. 380, 685, 1611.) 


* TROY & GREENBUSH RR.—Owns fron Troy to Rensselaer, 6 miles, 
aouble track; leased to the Hudson River RR Oo. in 1851 at 7% on $275,- 
000 stock. Lease assumed by N. Y. Cent. RR. Dec. 1914.—V. 106, p.924. 


ATUCKERTON RR.—Ownas Whitings Station to Tuckerton, N. J., 29 m. 
ycock authorized, common, $125,009: pref.. $500,090: outstanding, come 
mon, $106,368; pref.. $445,374; par, $50. Year ending Juae 30 191 
$83, 085; net, $19, 165; int. and taxes, &c., $10,279; bal., sur 
Waiter W. Pharo; V.-P. & Treas., Wm. Selfridge, Philade!phia; . 2 
Price, Sec., ‘Tuckerton. —(V. 90, p. "628 


4 WUscaRoga sh VALLEY R.—Port i to Biair’s Mills, Pa., 27 m. 
$150, . par, $50. The $150,000 5% First Bo 
A, which | ail to of 1 1917 are owned by J. M. Blair and 4°63 rag it 


an a 
,000 due 
Other car trusts June 30 


the present owners of the road; reorganization probable, V. 105. 820. 
Year 1917, gross, $32,947; net, $615. For year 1918, gross, $314.250: 
def., $10,399. Pres., J. M. Blair.—(V. 67, p. 1162; V. 105, p. 820.) 


(THE) ULSTER & DELAWARE RR.—Owns from Kingston Point (on 
udson River), } — Oneonta, 107.103 miles, with branches. a total of 
128.88 miles. 'V. 74, 42. Stock, $3,000, 000; ousnneing. $1, on. 000; 
par, $100. Asto cofuudiues 4s of 1902, see V: 75, p. 667; . 79, p. 153. 
“ADVANCES” AND “STANDARD RETURN,’ sy tes —See page 5. 
DIVIDENDS.—Annually in January 1914 to 1918, incl., 3%. 
EARNS.—12 mos.,/1918-Gross, $1,006,444; net, bef 


def .$8,200 
Jan. 1 to Dec. 31. (1917- Gross, 1.008. 803: net, bef. 211,418 


- tax., 
taxes 


Cal.Yrs.end. Gross. Net. Oth. Inc. Int., Taz., &c. Com.Dirs. Balance 
SOT acess $1,008,893 $211, 418 $79,658 $237,423 (3) $57,000 def. $3. 347 
>” par 1,007,840 aa .669 81,712 194,343 (3) 57,000 sur.42,038 


Gen. Mgr. under U. 8S. Govt., Richard O'Sullivan, Kingston, N. Y.— 
(V. 106, p. 2651.) 
A UNADILLA VALLEY BY ae road from Beidegweter to New Ber- 
. Y., 19 miles. Stock, $200,000; par, $100. . 78. p.104. Bonds 
nee tnble above; V. 78, p 1499. Lewis R. Morris : trustee. Loans and 
bills payable outstanding Dec. 31 1918, $6,650. Year 1918, gross, $74,175; 
net, $11,518; bond int., $8,000; taxes, rentals, &c., $4,363: bal., ‘def.: 
$845. Pres., Lewis R. Morris, 27 Cedar St., New York. —(V. 78, p. 1168), 


UNDERGROUND ELECT iC RYS. CO. OF LONDON, LTD.—Operates 
uagerqround electric road, 
ube Co.—Stock mostly Saaed, Londos Bilectric Ry....-.-.-«-e-< 22% 
Tunonel—Leased, maj. stk. owned, Met.Dist.Ry.(3% A owned jointly) 28 
ORGANIZATION.—The company was registered April 9 1908 | under 
£ Cos. Act and andertook the electrification of the Met. Dist. =. 
(now controlled and leased), and also became largely interested in ion tu 
= nies which were amalgamated in July 1910 as London Electric By: 
Ia finances were readjusted per plan tn V  B- 1044: V. 87. p. 34 
ty 1912 important changes were made in the capitalization of the com- 


oonen General Omnibus Oo. my 4 ve. 478 
and the Central London Ry. (V 542: V. 96. p. 286. 9368 ‘the ait 
South London Ry., and araalgamation of Met. + a Tramways Q- and 
London United Tramways Co. (V. 106, p. 1689; 107, p. 2189; 108, 
Pp. 581, 685) as London Suburban Tract. Co. (V Mts p. 1609). Podleg 


agreement of 1916, see V. 102, p. 801, 1541. 
so Joins er-house rent charge stock, “Rod 1637; V. 93, p. 
138. 347, 872. Income bonds my 11 votes tor Ls nei 
pn April 1914 £700,000 3-year 5% notes were sold (in 1917 renewed)! 


sale by O'ty & South London and London Elec. Ry. stocks. V.1 
p. 1265, 1389. V. 98, p. 1394; V. 100, p. 1342. 
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RAILROAD COMPANIES Miles| Date | Amount Rate When Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on first page) Road | Outstanding % Payable | and Maturtty Dividends are Payabie. 
° | 
Union Pacific RR—Common stock $296,178,70U_--- cadaake abide $100|$222291600| Tex Q—J (April ‘°19 2%%/Office, 165 B’way, N Y 
First Mc RR & land S00 00 000.000 e. . 2,090) 1897 | soo se 190:000:000 we oisla & Sinai 1947 ai 5 ds 
Bonds redeemable convertitie (text)”...-.... "..-| 1907 | 500 &c| 26.974,500/ 4¢ |J & J\July 1 1927 Office, 165 B’way, N Y 
Fiestlicn & Ret mtge red 107 % beg 1918_Eq.xo* &r* 3S ion | § P x00 OTe ore ; g - S aicene } fanny New pa and fondon 
te) OEE AEE OE 779, g une é 
Ten-year Secured gold bonds_____________-- c*&r} ...| 1918 i, $000. 6g J & J\July 1 1928 Office, 165 B’way, N Y 
Union| RR—See U 8 Steel Corp under et ng = nl 
Gates yng Ss of C piano ee cago Union| Statio|n Co 
nat Li Ce, Be - _ “iat ad 105 beg "2a text. CCvc* Siig a%i2 1,000} 5,000,000 5¢ |A & O/Apr 1 1942 Cont&Com Tr&S Bk, Ch 
ones, n. JRR & Canal Co—Stock 10% er anteed _ - Sam i ea 100} 21,240,400 10 Q—J jAprl10°19, 2%/Offices, Penn RR, Phila 
Sone, mort fae cof Loan of 1923 gold_..._._- 227| 1883 | 1,000) 1,824, 4g |F & Al|Feb 1 1923 do do 
dept tesa Gi [roan ot eae coud ---- aoe || mer | ese | tS Gees) eS Seti | 
(now  first}Loan of 1944 gold -____ xc&r}| roa J 646. 
mortgage) FP se. se-} Loan of 1951 gold guar....x|| and | 1901 1,000) 5,669,000 3% e\M & S/Mch 1 1951 do do 
cures all equally) Loan of 1948 gp & ay gu_xcé&r)| canal| 1908 | 1,000 841,000 4g \M & S|Sept 11948 do do 
xy Union Pacific RR in Dec 31 1917 owned afurther\amouints, (viz.: Ot|x $14,098,0/00; of y | $19,400,/000. 
4 
| 
| 
| 
| 
| 


























INTEREST ON 6% NON-CUMULATIVE INCOMES (1908)— 
1910. 1911. Mar. 1912. Sept. 1912. amy © Ieie- 1917. tig 1919. 


% 1% 0 6% yearly 4% 4% 
4% p.a. (2% M.&S.), March 1917 to Sept. 1918; March’ 1919, "3% . 


Capitalization of Subsidiary Companies and Amounts Owned by Parent 
Company.—See issue of June 1918. 


REPORT.—Annoual report for year 1918 in V. 108, p. 1605: 
Cai. Inc.from Fized Intereston I *. on hs Cum. yy | Balance, 
Year. Invest. Interest. Income Bds. .&c. Sr.orDf. 


iste -- 4700: 265 a£115,766 a(5) £445,909 
191 606,730 09944  a(4)337,602 


Inc 

(6) ite. 380 i116, 656 our st. 655 
(6)76,380 2,297 ur.507 

72,236 def 7 7.942 


1916__ 653, 361 106.508 a(5)406,178 (6)76, '380 

a Includes income tax. 

Rt. Hon. Lord Geo. Hamilton, en ong Sie Sec., W. E. Man- 
delick. Offices. Electric Railway House, Broadw Westminster. I.on- 


don, S. W.—(V. 107, p. 403, 503, 803, 907, 2189; v. “Tos, Pp. 581, 685, 785.) 
* UNION PACIFIC RR.—(See Map.)—The lines o cpureted on Jan. 1 1918 
aggregated 8,003 miles of road (with 1,266 miles of 2d track and 2,725 miles 
of yard track and sidings), extending from ee Bluffs and Kansas City 
in the east, via Denver, Cheyenne, Ogden, to Portland, Ore., and 
Spokane, Seattle, &c., in the west. The ‘ratamn comprised: 


Miles 4" Road on Wholly Owned Leased Tr’k’ge Deduc- Total 
Jan. 1 1918— Owned. —- &c. Rights. tions. Operated. 
Union Pacific a ST 29 3,630 
Capital Stock Owned—(See each co.) 
Oregon Short Line RR_----- 2.149 — x207 19 68 2,307 
Ore.-Wash. RR. & N. Co___1,968 74 5 207 y278 2,066 
| era ee aera : 79 308 255 353 8,003 


714 
x Leased from Oregon- Wash. RR. & Nav. Co 
leased to Oregon Short Line. *Also owns \% interest in the Los Angles & 
Salt Lake Ry. (recently San Pedro Los Angeles & Salt Lake), which see. 
In Dec. 1918 was reported to have acquired control of former Salina & 
Neseere RR. forclosed, Salina to Osborne, Kan., 81 miles. V. 107, 
Dp. 


BISTORY. ewes & Utah in 1897 per gen of Oct. 15 1895 (V. 61, p 
704, 705, and V. 64, 424; V. 66, p. 618; V. 67, p 790.) 

Under the modified ‘plan for the sale of the Southern Pacific stock ap- 
proved by the U. District Court June 30 1913 (V. 97. p. 50). $38,292.400 
of the Southern Pacific Co. stock was on July 16 1913 ex changed for the 
onto ) Sete of $42.547.200 Baltimore & Ohio stock (one-half pref.) of 
the P The remaining $88,357,600 So. Pac. stock formerly owned 
was daoushes with a trustee, which issued certificates of ‘interest in the 
stock, certificate A hs to have no voting rights and receive no dividends 
until ‘they exercised the option to convert their certificates into So Pac. 
Oo. stock, after first making affidavit to the effect that the applicant owned 
no Union Pacific stock and was not poring for any stockholder thereof. or in 
the interest of the Union Pacific. In 1916 sapertes net profit of $16,099.,- 
eat ow sale of Southern Pacific Co. stoc 

P. stocknolders in 1913, under an — “which was wnderwesten, oP 
mS. for $84,426,700 of said $88,357,600 certifs. of interest at 92. See V 
97. p. 177, 445, 662, 730, 1288, 1904; V. 99, p. 895, 1675; V. 95, p. 1543. 

SECURITIES OWNED.—On Dec. 31 1917 the com apeny and ite sub- 
sidiaries held unpledged except as below shown: (1) In affiliated companies; 
(a) stocks, $39,556,318: (b) bonds and notes, $43,278,190; (2) In outside 
companies’ stock, $70,932,047; and their bonds, notes and equipment 
trusts, $121,413,300. 

Some of Principal Securities Owned as Foresaid pre Ay 1917 Face My 
B.& O. RR. com. & pref. $5,400,027; Norf. & W. -4%s. 1,849, 

Bonds & equip. 4%s_- 7,666 ‘000| N. af Cent. ot - tock. w$21 .000 .0UU 


y includes 207 miles 


8 





©. & Alt. RR. pref. stock. 10,343,100| Ref. & imps. 48. 3.000.000 
Gen. Mtge. 68 ( Convertible 6s_...._- 8,000, 
417,000), &c_....-.- 9,225, No. Pac.—Gt. Nor Jt.4s. 4,132,000 
O.&N.W. Ry. com. stk. v4,420,600| Penn. RR. & Penn. Co. 
Gen.M. ($4,300,000),&c. 5,182, Various bonds, &c.... 10,900,000 
Ch.Mil.& 8t.P.Ry.pref.. x1.845.000| 80. Pacific Co. 4s, 1949- 6.399.000 
Gyndry bonds__...-.. 4.975.000 an Fran. Term -- 6,000,000 
». gold notes, &c. 3, 500,000 Equip trust 4}58-_—- 5,137,000 
Dios Cent. RK. stock -y22.500,000| S8o.Pac.RR.\st ref. 4s_ 14.568.000 
Joint Ref. 5s ($5.- Len hae Salt L.RR.stk. 12.500.000 
000,000), &c_...-.. 5,113,000 4s of July 1 1961z29,511 000 
RR. Secur. Co. stocks... 5,423.320| Union Pac. Coal Co. stk. 5,000,000 
8t. Jos. & or. | Isl. Ry lst e. 58 (out of 
lst pref. stock... - 4,871,389 $5,000,000) -...... 2,195,000 
do 2nd pref. stock 3,359,779 Tip Light & Tract. bs__ 136, 
< com stock 4,553,300 Y.Conn. RR. Ist 4 %s 3.100.000 
wx x z Amounts Pledged. regen Short Line Mtge. covers $4,018,700 
of Ytem * $20,000,000 of “‘w,"’ all of **x,’ B Tht (po of “*y,” and $27,- 
577,000 of “7.” "See also “Secured gold bonds bel 


STOCK.—In 1901 common stock was scimainees to be increased by 
100,000,000, to provide for conversion of First Lien 4s, and on June 15 1907 
y $100,000,000, of which $42,857,200 to be reserved for conversion of the 
75, O00. 4s of 1907; balance nt future requirements. See BONDS 
low. . 82, p. 1271; V. 84, p. 1115; V. 85, p. 1587. 

LATE is Sale "01-"04. '05. 06. *07-"13. °14. "15. "¥ "17. °18. 1919. 
Commas (%) oe by yearly 4% 8 10 yeariy % . 8 8 9 2: 

xtra — —_— 


Jan. 1917 paid 2% and 2% extra, Apr., July wna Oct., 2% and 4% extra. 
Jan. 1918, 2% & 4% ext.; April i918 to April 1919, 24% quar. 

There was distributed on July 20 1914 out of accumulated surplus profits 
to the bolger of each share of com. stock 12% In Balt. & Ohio pref. and 
22% % oO . & O. com. held in the treasury and also $3 per share in cash. 
Vv. 98.pD 187, 238, 454, 525, 840, 914, 1246, 1394, 1539, 1847; V. 99. p. 
199, 1682. 

BONDS.—The Ist mtge. of 1897 covers the original 1 Oh miles, includ- 

og the telegraph, terminals, equipment and land grants. - 66. Dp. 618. 


ecererceeccee | 222° 3£ie*2 «2 -- se Gre 2 pBoeaeese 


Stockholders subscribed in 1907 for $73,762,000 of $75,000 p00 new con- 
vertible 4s at 90. These are convertible at any time be re July 1 1917 into 
common stock at $175 per share, and are redeemable at the we of 
the company, or on any semi-annual interest day since Ra 1 1912, ata 
premium of 2%, . Spee 90 days‘ notice, in which case the ee of con- 
romcoe, wae will by y te 30 days before redemption date. 84, p. 1115, 

, D. 
The t Lien and ‘ Retunaing 4s of 1908 are secured by first mort- 
ry a on 1466 miles of main track, including the line from Julesburg to 
. Golo., and also, subject to the 1st mtge., the 2,090 miles of road 
Sean thereb y, me makin o toon © nad 3,556 miles covered by the m Of the 
comanins bon 00,600,000 reserved to retire the st 48 0 1947, the 
er $34,098 000 to 1° ised d only for a additional lines, impts., &c. 
e 7 8, 818, 895; v 86, 6. p.. » Pit 546, 012, A541; V. 90, p. yas 
872: V 834° V 101 p 146 192, 891.1719 
= jay 1918 a... an vious of $20,000,000 be aa. 6% "Secured Gold bonds. 
Secured (V. 106, p. 2758) by deposit of the ‘ctlowing calteseral. qottmated 
market value of over $25,000,000: $2,000,000 Chicago & N. . Gen. 
aes e. 4s and $2,500,000 5s, due 1987: $3.000,000 N. Y. Generel E Ref. 
mpt. 44s, due 2013; $1,000,000 Penna. RR. Consol. Mtge. 4s, due 
60 and 3 .500, 000 Gen. Mtge. 4s, due 1965; $6,000,000 Southern Pa- 
cific RR. First Ref. Mtge. 4s, due 1955: $4,000,000 Balt. & Ohio RR. gf = 
Gen. Mtge. 5s, due 1995; $5,000,000 Illinois Central RR. Co. & Chic. 
Louis & New Orleans RR. Co. Joint First Ref. Mtge. 5s, due 1963; $4, G00". - 
— ee Union Terminal Ry. lst M. 4s, due 1964 (guaranteed joint y 
and others 

Guarantees $39.840.820 Ore.-Wash. RR. & Nav. is & Ref. 4s ($175 0n0,- 
000 auth. issue) not including $31, 744 ,000 in U. P. Treasury. See that 
co. (V. 92, p. 1437; V. 93, p. 1325. ) 

“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 

The Federal contract executed in Feb. 1919 fixed the amount of annua 
compensation at $38,416,000, includin ag following subsidiary companies: 
The Oregon Short Line, the Oregon-Washington RR. & Navigation Co. * 
the Des Chutes RR., the Green River Water Works Co., the Rattlesnake 
Creek Water Co. and the Union Pacific Water Co. V. 108, p. 785. 


EARNINGS.—12 mos.,/{1918_Gross, $98,443,365; net (bef. $38 565. 555 
Jan. 1 to Dec. 31. |'\1917-Gross, 76,988,423; taxes) 31/049°757 
REPORT.—Year now ends Dec. 31. Annual meeting first Tuesday in 
April. Report for 1917 in V. 107, p. a 401 0 











1916. 1915. 

ee ER eee rag pees ae 7.987 f Ms of 858 
Operating revenue___..._--------- 130,101,864 114,412,607 91,952,244 
Operating expenses and taxes__-_--- 85,746,849 69,355,937 58,791,940 

I 44,355,015 45,056,670 33,160,304 
EES EEE AT TNE 1,378,994 1,258,501 1,481,516 
Income from inv., &c............- 11,791,367 12,246,971 12,170,541 

I I ee 57,525,376 58,562,142 46,812,361 
ED ON ce ak 16,000,503 15,390,356 15,237,751 
Additions and betterments-_-___...-- 15,313,973 y 367,075 1,083 ,459 
Preferred divs. (4%) ....-..-------- 3, 981,740 3,981,740 3 
Common dividends --_. g------ (10%)2 2,229, 160 (8) 1778332 8(8)17783,328 

Balance, surplus... ..o-<ceu-<«- None 17,039,643 8,726,083 


Orrie ERS, &c.—President Judge Robert S. Lovett (V. 107, p. 2188.) 
V.- Wm. A. Harriman and C. -* Stillman; Sec., Thomas Price: Treas., 
E. v's. Crosby. Federal Mer. E. Calvin, Omaha, Neb., and Generai 


Mer. under U.S. Govt., W. a Setters. 


Directors.—Otto H. Kah A. Vanderlip, Marvin Hughitt, A. J, 
Earling. Mortimer L. Schiff , a Ee F. Smith, Oliver Ames, Wm G. Rocke. 
feller, Wm. pocketeiie Chas. A. Peabody, O. B. Seger, Wm. Averill 
Harriman, ; 8. Thorne and Robert : Goelet 

Office, 165 oe, N. Y.—(V. 107, p. 999, 1005, 1102, 1386; V. 108, 
p. 270, 785.) 


UNION RR., Pussbureh-— -—Owns East Pittsburgh to Streets Run and 
Duquesne. Pa., 16 : North Bessemer to East Pittsburgh, Pa., 
8.08 m. B. & L. E. RR.; Monongahela Jct. to Mifflin Ict., Pa. "6 69 59 m.; 
Fk Southern RR.:; total, 31.20 miles. 


STOC K.—Auth. and outstanding, $2,000,000; $50; all or 
owned by U. 8. Steel Corp as & major ty 


BONDS.—See U. 8. Steel Corp. under ‘‘Industrial Companies” below. 


*% UNION TERMINAL CO CO. OF DALLAS.—Owns unton 
at Dallas, Tex., completed Oct. 1916, for use by the Missouri Kansas & 
Texas, Texas & Pacifio, Houston & Texas Central, Gulf Colorado & Santa 
Fe (Atchison T. & S. Fe system), Trinity & Brazos Valley, St. Louis & San 
Francisco, Chicago Rock Island & Pacific and St. Louis & Southwestern 
systems, each owning th of the $48.000 capital stock. Under 99- 
operating contract the company handles the passenger business of the alors. 
said companies, who d arge al) its expenses, Habilities and receive all 
income. Im Dec. 1915 the Trinity & Brazos Valley Ry Co. had dis- 
continued operating trains into Dallas, but while it is not released fro 
of ite obligations under the operating agreement, its Obligations 
as agreed, be discharged by the remaining companies Vi 101 p 18X87. 
U. Ss. RR. py i, in May 1918 sanctioned capital outlays of $17,080. 
Covers about 1% city blocks o0 10% acres of real estate in business 
district. with 10 parallel tracks and space for 8 more: total trac kage, 9.6 
miles of main track. 2.8 miles of depot track and 3 | miles of sidings, also 
5 miles to be leased from user companies. All of the bonds ($5,000 ,000). 
have been issued under said agreement, guaranteed principal and interest, 
jointly and * verally, by the eight proprietary companies. YV. Pe 1073, 
1158, 1394; 103, Dy 146. In 1915-16 William Salomon & & 4 
offered these . 101, p. 1387 V. 102, p. 1164, 1898. Pres. y PRL 


| pect of Station 





Ringer, Sec.; Treas. a Supt., J. . Everman: Aud., A. 8. Steirer; Federal 
Mer., F. G. Pettibone; Gen. Ph » under U. S. Govt., W. A. Webb 
Dallas or 103, p. 146; V. 107, p. 403, 803, 2187, 2383.) 
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RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on first page.) Road |Bonds| Value |Outstanding % Payable | and Maturtiy Dividends are Payable 
Halted F Bt of Veratan= ist M g red 101 beg’2U st par 503; 1910 | £50 &c| £825,000 5¢ iA & O/April 1950 Apr '17 coup pd July °17 
cack, ae New York Central RR 
tice Sncg Val al—Stock 6% guarby DL & W OT sition $100) $4,000,000 6 M & N|May11919.3%\|DL & W RR, New York 
tica Chen & Bio ton m stock ..... ae ee 100 649,224'34} % °18\F & A 10\/Feb 10 1919 134| Utica (N Y Clty Nat Bk 
First mtge guar p & i by Del & Hud (end) es el 31) 1 1,000 800,000 5 J & JiJuly 1 1939 New York tCo,N Y 
pe > eee eee eee isan aaue 100 PE scsnsavelencakaanlateadiaudecwes No maturity 
Valley (N ¥)—Stock 5% 5% guaranteed by DL & W-_---! Ba a 100 750,000 5 J & dJ\Jan 2°19, 24%/|Del Lack & Western, NY 
First mo age #.. 3 eee eee F 11} 1881 1,000 400,000 5 F &A°8 Aug 11911 Owned by Del Lack & WwW 
Van Buren dze—See Bangor & Aroostook RR. 
Vandalia RR—See Pitteb Cin Ch & St Louis RR 
Vera ame & Iisthmus—See Nationa! Railways of M |exico . 
Vermont & Mass—Stock 6% guar by Fitchburg RR. Oi sauce 100} 3,193,000 6 A & O Ane? 1918, 3%/|53 Devonshire St, Boston 
Bonds curren guar ia 4 iby Fitchburg RR--.-..-. ---| 1903 1,006 772,0 3% iM & N(|Mayl 1923 Office Treas Fitchb’z RR 
Vermont Valley Rags cnap oo 9° ane eeb ab Oa skee 50| 1,000,000/10 in ‘16)\J & J)July1 1916, 5% |Jan 1917 dividend unpaid 
ret mortgage 's 1500. 000 ¢ d-- 5-374 BB.zc&r 24) 1910 1,000) 1,500,000; 4% giA & O/|Oct 1 1940 Safe Dep & Tr Co. Beston 
yy see text), =. Sy Smee ---| 1915 |1,000 &c; 2,300,000 F & A-28\/Aug 31 1916 Aug 1918 int pd when due 
Vickebure t. idian—See Alabama & Moy 
Vick cksburs Shreve & Pac Ry—Com stock $3,000 Se ie Re, ree Aug 20°18 2% Central Trust Co, N Y 
stock 5% {Bop-oumulative acl ‘will usin 100} 2,142,800|-----7"7 yearly |Apr 22°19 23 do 
Genscal none 560,000 -- 188) 1901 1,000; 1,922,00 5 M & N|May H 19s} Farmer’ L &TrCo,N x 
Vicks Shrev Re prior lien ext * 15 at 5% "Gene 188) 1885 1,000; 1.323.000 5 M & N'|Nov 1 1940 Central Trust Co, N 
te ok yp gl | CO ee eee inkl GEE incostultn 8,278) 6 & 4% | Various |To 1919 & 1923)_..._............-...- az 
vir ae Air Line—See Chesapeake & Ohio 
Vv Caro Sou—Ist M $1,000,000 g (see text) - 57| 1913 1,000 524,000 5g |3 & Ji\July 1 1943 Safe Dep & Tr. Balt 
Virginia Midland—See Southern a 
inia & South w—1st M & 53,0) by VaIC &C-..-... Gx 136) 1903 |1,000 &c| 2,000,000 5¢ J & JiJan 1 2003 Guaranty Trust Co, N Y 
bbe yer nsolidated m oid = x8 &r* 209) 1908 |1,000 &c| 5,000,000 5¢ iA & O|Apr 1 1958 do do 
ay er ane ser E due $2 ,000 s-a (V 93. p 1106) _- pax ---| 1911 1,000 150,000 4% \M & N/May’'19-Nov'21|Bankers Trust Co, N ¥ 
= = ser F due $21,000 sa _-_----... ---| 1913 1,000 189,000 5 J & D\June'19-June’23 do a 
ser G due 24 M and 23 8 pets x ion i 14 1.000 233,000 5 M & 8/Sept '19-Mar '24|Guaranty Trust Co.N Y 
Vicginian Ry—“Sommon stock auth $45,000 Baiank Zael wae $100/$31 271,600) .... ....|........ cb Use wena bake wa 
k $35, 008. 000 ant 5% cum red text..-- Bes Z 100} 27,955,000 rd ge 1. j917 7%| - 
Pint a $75,000,000 g red at 110... --F.xc*&r* 470; 1912 |. 100 &c| 29,500,000 5¢ M & N/Mayl Farmers L&T Co. & Low 
Wabash Chester & Westen First mtge gold __--zc*| 42) 1888 1,000 300,000 6¢ JF & JJulyl 1918 July 1913 coup last pas 
First consolidated mortgage $1,000,000 g-. SSt.zc*| 65) 1893 1,000 390,000i 6¢ \J & ‘IJan 1 1928 July 1894 paid July I °96 
| | 
| | 
| } 





PA UNITED NEW JERSEY RAILROAD & CANAL CO.—(See Map Penn. 
).—Part of a system of +_~ in Northern New aay, A extending from 

, Fe to South Amboy and from Trenton to Jersey City, with branches 
and connections, a distance of 161 miles; Hudson River ferries to New York, 
1 m.; Del. & Raritan Canal, from Bordentown to New Brunswick, &c., 
66 m.; Phila. & Trenton and Belvidere, Del.—which ges—are leased lines. 

LEASE. —Leased in June 1871 to the Pennsylvania RR. for 999 years; 
rental equal to 19% on stock, iuterest on bonds, taxes. &c 

ab A $21,240, 400 stock outstanding. the Penn. RR. on Dec. 31 1918 
own 

EARNINGS.—For year endin ae 31 1918, gross, $72,349,677; net, 
$6,567,746; other income, $130,395; war taxes, int., rentals, impts., &c., 
$8,606,196; dividends, $2,124, 040; bal., def., $4,032,095.—(V. 106, p.924. ) 


UNITED RAILROADS OF YUCATAN. —V. 104, p.2553; V. 105, p.181. 


ite RAILWAND ory Ee HAVANA & REGLA WAREHOUSES 
— Dp 
UTAH RAILWAY.—See V. J . 1389; V. 105, p. 2544; V. 106, p.2012. 
* UTICA CHENANGO & SUSQUEHANNA VALLEY RY.—Owns Utica, 
. Y., to Greene, N. Y., 75 miles; branch to Richfield Springs, 22 miles. 
Leased to os Lackawanna & Western at 6% on stock. No bonds. 
—(V. = ih R 


*% UTICA CLINTON & BINGHAMTON RR.—Owns Utica, N. Y., to 
Kandaliville, N. Y., 31 miles. Leased during continuance of charter 
and renewals thereof to Delaware & Hudson Company, which pays rental) 
of $61,500 per annum. Operated by N. Y. Ontario & Western. The 
street lines owned (10 miles) are leased to Utica & Mohawk Valley Ry 
or $15,000 per annum. Capital stock, $849,285 (par $100), $200,000 of 
which is guaranteed by Del. R Hudson 5% per annum; balance, variable— 
3%% 1898 to 1912, {nels i ae 1914, 34% 1915 and 1916, 3%%; 
1917. 3%%:; 1918, 54%; 191 9, F fe 1%% —(V , Dp. 1764 
AVALDOSTA MOULTRIE & WESTERN RY. a to bestiete. 
Ga., 42 miles. In Jan. 1916 the AR. was sold under foreclosure of lst M. 

to B”. P. Jones, for this Railway ess Oo eqanined Mar. 19 1917, with $350,000 
capiial stock. V. 104, p. 258. Jones, Pres.; and 8. . Jones, 

ec.-Treas., Valdosta —(V. Tod * 258, 363, 953. 1389; V. 106, D. 1462.) 

A VALLEY (N. Y.) RR.—Binghamton, N. Y., to State Line of Penn., 

il miles. Leased to Delaware Lackawanna & Western at 5% per annum 
on stock. The $400,000 lst M. 5s were purchased at maturity, Aug.1 1911. 
—(V. 106, p. 601.) 

VANCOUVER, VICTORIA & EASTERN RY. & NAVIGATION .— 
Passenger and freight terminal at ae 2 a B. ge 103, p. 2080.) 

VERA CRUZ TERMINAL.—(V. 105, p. 1210; V. 106, p. 1578, 2015.) 
* VERMONT & MASSACHUSETTS RR. —Road, Fitchburg to Green- 
field, Mass., 56 miles of double es gr branch, 3 miles. Leased to Fitch- 
burg RR. for 999 years from Jan. 1 1874 at 6% on steck, interest on bonds 
-and organization expenses. Interest and dividends ‘regularly paid to 
May 1918.—(V. 79, p. 2589; V. 106, p. 818.) 


*% VERMONT VALLEY RR.—Owns Bellows Falls to Brattleboro, Vt., 
24.44 miles. Controlled by Connecticut River RR., which owns entire 
stock, and was operated by Boston & Maine as agent under lease of Conn 
River. the Vermont Valley receiving eaeninst, over oom with a unialeenms 
guaranty of 4% on stock. 2.2 : 94, p. 1628. Owns all the 
stock of Sullivan Co. RR., BAL. lie = w ‘indsor Vt., 26.04 miles. In 
March 1911 acguyed ¢ conirol of the A & Wells River, nre and 
Lsenee RRs., purs, 68 miles. o Oa, 528, 660. vidend, 

6%: 1904, 8%: 7803 to July 1916, incl., Vi0% voariy: 1917-18, — 

n Aug. 31 1916, James Hustis, President and temporary receiver 
of the Boston E Maine RR., was made also temporary receiver of the 
Vermont Valley E.. owing to inability to pay the $2,300,000 netes due 
that day. V. 103 805. ‘The six months’ interest to Aug. 31 1917 on 
the note was paid Oct. 1; the interest due Feb. 28 and Aug. 31 1918 was 
paid when due. V. 106, p. 930. 

Boads ($1,500,000 Ast ; 4 +r of 1910) are secured by first lien on road, 24 
miles, and additionally b deposit of $700,000 Connecticut ~ + x 
Rivers RR. and $100,000 Massawippi Valiey Ry stock. B: 

In Jan. 1914 sold $2.300.0 000 one-year 6% notes to pn RA the fattle: 
boro extension and acquire the Montp. Wells River, Barre and Barre 
Branch roads: fo are guaranteed by the Connecticut River KR and 


endorsed > - RR., and were, extended to Aug. 31 1996. V.97 
1899; O85, 1 D. vey “238; v: 99, p. 1675; V. 100, p. i919; V. 105, p. 192. 
$09; ‘131 10, 1414; V. 106, 930.) 
Calenda r Gross Net, . after Bd Interest, Dividends Balance, 
Year— Earnings. Ta ncome. Rents, &e Paid. ae. or Def. 
yee $592. 833 $35, 732 $135. je YY | ur.$34,958 
| ees 554,132 191,634 120.3 225 238,067 (6)$50,000 our. 23,792 
—(V. 105, 182, 999, 1310. 1414; 106, p. 930; V. B- 907.) 
“ADVA ANOES” AND ‘* WrANDARD RETURN,” fo. ee page 5. 


SBURG SHREVEPORT & PACIFIC RY.—Del La., on Mis- 

* VICKS aay via Snzevener’. to Texas line, 188 miles. Of this, *17 miles, 
Shreveport to Texas State Line, is leased to Mo. Kan. & Tex. till July 1925. 
ye obs &C. ee the $3,500,000 general 5s, $1,323,000 are reserved 








to take at ma the prior lien 68 which were extended in 1915 to 
1040. at 5: and $255, aoe wosoury for future needs. V.101, p, 774, 1629. 
ENDS— ('04. 7, "08, "09 to '12. “13.14. “15. ‘16," 17 O18 
a etalearenas one———_ ws 
Com SE asain aes . yearly-— 0 5% @ BL 0 5 
ro 23 % on the pref. stock in Aug. and Sept. 1918 and again April 1919. 
EARNING GS.—12 mos., Jan. 1 to Dec. 31: 
wit Sa RR ee et Gross, $2, 689, 104; net (before taxes), $465,747 
ita chen erent a= Gross, 2,206,558; net (hefore taxes), 809,243 
REPORT .—For year 1918, based on expected op ® compensation, in 
V. 106, p. . 

r— Gross Net Inc. Int., &c. Pf.(5%). Com. Divs. Surpine. 
1918 Se ee Se x$45 1 3 $277, 909° $107,140 (2%4)871, 412 $1,3 
fo, =<cajen $2,206,558 747,2 172,852 197.140 (2%) 64,271 402'075 
=a 1,305,138 633, 630 I. 345,128 


Net income in 1918 was compiled on the following’ basis: Standard 
return, $337 ,948; revenue prior to 1918, $88,515; and other income,$457 ,821. 





Federal Megr., J. Edson, Kansas City, Mo.; General Mgr. under 
U. 8. Govt., C. E. FB al 107, p. 182, 907, 1005.) 


A VIRGINIA & GARQLINA SOUTHE N RR, —Owns from Lumberton, 
S~ ar te & pe Mills, 27 m N.OC., to Elizabethtown, 
oy. 75 m.; Lumberton Jct. to North. $A and East Lumberton. 
3.86 m. : total, 58.67 m. Stock at last accounts, Cage soe. majority owned 
by Atl. Coast Line. Year ending Dec. 31 1918, $148,422; vt 
$54,926; other income, $38; int., taxes, &c., $46, O16: “bal. sur., $8,0 
For 1917, gross, .559; at, after taxes, $51,124; Games, surplus oA 
int., &c., $8,107. Pres., A. W. McLean, Lumberton.—(V. 86, p. 1345.) 


* VIRGINIA & SOUTHWESTERN R Y.—Owns Bristol,Va., to coal a oangy 
around Charles » and southerly to ——— at Mountain “City, T 
with A, isi ‘alles: Moccasin Ga Persia Jct., T a. . 38m. 
Rogersville via Persia to Bull’s Gap, 4d, 14 m.; trackage, 22 m.; total 
225 miles. In 1908 Southern Ry. purchased the $2,000,000 stock at $206 
per share and on July ] 1916 toek a lease of tne road for one year and 
year to year thereafter until terminated uy either are at a renval equal 
to int. on bonds and oe. trust obligs. 87, p. 98; 103, p. 321. Divi- 
dends 5% each Ty une 1912, June i913 and Feb., A... end Dec. 1914, 
Juve and Dec. 1915 ang June 1916. Virgiaia irom, Coal & Ooke C 


lst M. vonds, p.& 1. V. 75, p. 348, 398, 736; V. 76. p.273. Of the first 
consol. 50-year 5s ($7 00% one ys. issue), dated A pr } 1s, $2, 
are reserved to retire Dp. 1102, Tiel Pv 187; . 87, p. 1606; 


Vv. 93, p. 1192—(V. ios: p.- Saar. 1509. 2073.) 


VIRGINIAN RAILWAY.—The main line of the road extends from 
oo on the Kanawha River, in West Virginia, to Sewell’s Point 
on Hampton Roads, near Norfolk, Va., a distance of 441 miles. Windin 
Gulf branch, Mullins, W. Va., to Pemberton, 24 miles; other lines own 
and leased, 23 m.; trackage, 24 m.; total, 513 m. In 1918 extensions were 
built aggregating 14.63 miles. 

Road taps the Pocahontas and New River coal fields, and forms ‘**the short- 
est possible route to tidewater over the lowest grades. ’" From Princeton, 
the main coal-gathering yard, 350 miles west of Sewell’s Point, the east- 
bound grade does not exceed 0.2 of 1%, or 10% ft. per mile, except for a 
9-mile section over the Allegheny Mountains, where the maximum grade 
is 0.6 of 1%, or 32 ft. per mile; on this section a pusher is used. One 
locomotive will hau! 80 loaded 50-ton coal cars. or 4, tons of coal pertrain. 


Goot. Purchase.—Senator Lewis of Il. on June 20 1918 introduced in the 
Senate a bill proposing the purchase of the property as well as 125,000 acres 
of coal lands for $115,000,000. Senator Lewis is quoted as saying: “Tt will 
not only insure a supply of coal for the navy and merchant marine, but will 
provide a thorough test of Govt. ownership of railroads.’’—V. 106, p. 2651. 


S8TOCK.—Pref. k is redeemable as an entirety at any time after 3 
years from date Noe. by vote of majority in amount of all the uistanding 
stock on payment of $105 per share, plus any accumulated dividends. 

The shareholders on Jan. 27 1917 authorised an increase of abe stock 
from $65,000,000 to $75,000,000, ogee of $40,000,000 common and 

5% cum. pref. stock. V. 104. 258. 453. 
ie In Feb. FE 917" pee gvicess of 7% on oeet stock on account of accumu- 
on. Pp 


sesitel a ues first 58 of 3912 $75. 000,000 auth. issue) are a first lien 
on all property owned or acquired, including terminals and 
oguipastnt, os except for isis0 000 DOO, vequipment notes due 1918 on part 

same. The remaining $45, for extensions of the 
main line at not over cost, or eit 000 per mile, additional branches or 
second track not to exceed $50 ,000 per mile, additions and impts. of Vir- 
ginia Termina! Ry. at not to exceed actual cost, additional e uipment, and 
other additions and equipment at not over 75% of cost, and 75% of cost of 
not less than 60% of the securities of other companies whose properties 
form extensions or can be operated advantageously therewith (to an aggre- 
gate not a. 10. 000 ), to acquire stocks under restrictions named 
2 the me I e 1058, a 1818, 1385, 1765; V. 95, p. 44, 1270; 

- 98, D. V i830: 102, p. 105, p. 2186. 


“ADVANCES” AND SghANDARD RETURN,” &c.—See page 5. 


EARNINGS.—12 pos. 1819 - Gece: $11,906,444; net (bef. $2,628,527 
Jan. 1 to Dec. 31 1917_Gross, 10,242,473; taxes), 4,543,611 


REPORT.—Report for year end. Dec. 31 1917 was in V. 106, p. 2440: 
PR arf Years— 1917 1916 





Operating revenues.....-..---.---. $10,242,473 $5458 435.9 64 $6.283 Es) 014 
Se Oe eae $3:972.111 1,093 
Miscellaneous income........-.-.---- 624,966 443 ‘oa? 3i5 910 
a eeceenne $4,597 ,077 .243,763 $2,737,003 
Interest 5 charges Rae es Sa o1.8 961 $1,516,843 $1,417,179 
I i a cs inca w mines 1,351 247,613 234,934 


ag hang account of accumulations -_(7)1 $ae" 850 





Balance, surplus $883 $2,479,306 $1,084,889 
Coal and poy tonnage, year 1917, 6,403 5oBe aes 5.512 913. 


OFFICERS. ~sObaiemap ond I Pre. C. W. Huntington; Sec., James 
Clark, 60 Wall St. Y.; Tr H. Church, 55 Wall st., N. Y 

In May 1918 Gtaties E Mitchell, Willer H. Truesdale and R. M. Stuart 
Wortley were elected directors to succeed Urban H. Brou hton, 8. L. Fuller 
and Samuel McRoberts, and G. Hermann Kinnicutt to fill vacancy. Fed- 
eral Manager is C harles H. Hix, and General Mer. under U. 8. Govt., 
J. D. Stack, Norfolk, Va.—(V. 106, p. 2440; V. 108, p. 685.) 


A WABASH CHESTER & WESTERN RR.—Menard, Ill., to Mt. Vernon, 
Ill., 65 miles. On July * Bi . Gilster of Chester, lil., was 
appointed receiver. V. 99, 344 . $1,250,000; par, $100. ‘First 
consol. mtge. coupons due Taiy ‘iss — july 1896; none paid since; on 
Ist M. bonds - ¥~4 1913 coupons were those last paid. Year ending 
Dec. 31 1917, gross, $131, 771s 1 net, $26, ore: a » taxes, &c., $52,993; bal., 
def., $26,417. oT. 92, p. 1637; . 99, p. 11.) 
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12 *OSnaol. RAILWAY STOCKS AND BONDS ASoumae [Vou. 108. 
RAILROAD COMPANIES Mtles| Date | Par Amount Rate When Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on first page } Road |Bonds| Value Outstanding % | Payable | and Maturity | Dtvtdends are Payable 
Wabash-Pittsburgh Term—See Pitts & West Va 
Wabash in Railways 
ileum A 5% 67 300.0 red 110 aft 5 yrs (text) _ Fekaas! eas sie 667.976 875.903) ..------ remain Apr 30 1918 1%|_- a 
Gan pret ack Bred 110. aft 1920 3.970.000] 222) 7772 | 190| 20°105.134 222222 Pemeeaees, pceuitee facade ot MSR EE naanieetibecsiauaiee 
Gold notes secured oy Des SF & Refr tig 80 sock. ~~ ---| 1915 | 1,000 1,500,000 46 jae & N May 1 1920 New York 
First 4 e gold ($34,000,000)..-...-. .zc*| 1.542) 1889 | 1,000, 33,900,000 5¢ M & N(|May 1 1939 Central Trust Co, N Y 
Second m BES GUNG. .nccccpeccccgeecsce p.ze| 1,009 pr 1,000) 14,000,000 5¢ \F & A/Feb 1 1939 do do 
eben m ncome non-cum Series B not ~ -Ba| 1,542) 1 1,000| 1.248,450 6 J & J text 6% in 1918. 
peceass & ‘hi o Ext ist Mgsfred e -.-Ce,2c* 150; 1891 1,000| 2,643.000 56¢ JF & J July 1 1941 Central Trust Co, N Y 
Des Moines Div ist M ¢$1,800,000}(V TR tne 94 1899 1,000; 1,600,000 4g |S & JiJan 1 1939 New York Trust Co, N Y 
Toledo & Chicago Div in sata &} Col.xc* 225) 1901 1,000} 3,000,000 4¢ M & S/Mchb 1 1941 Equitabie Trust Co, N Y 
Omaha Div $3, gold ( vie D 068 --Col.xe: 1 1901 | 500 &c} 3,173,000 3% eA & O/Oct 1 1941 do do 
1st lien termina! mtge 009 000.000 ) gold__Ba.xc*&r ---| 1904 (1.000 &c| 3.923,909 4g 3 & J Jan 1 1954 do do 
Kan City Exc Sp & Nor M guar (V 79 ve a r- 9} 1901 500 100,000 4<¢ J & JiJan 11928 Office St oe 
Columbia & St Louis $300 en ps 22); 1902 1,000 200,000 4¢ M & N'|May 1 1942 Office B’wa NY 
ae ment bonds sinking fund { a god) N cone aonl 3eel 1,000 639 .000 5g iM & S8|Mari 1921 N Y Proce Co .N 
wa Pa ling 3%% guaran ee ae eed wéiats 100 330,000 3% Q—F (May 1919 % ae pabcng Term,N Y 
Warren (N me oy aS ot pad guar DL & W.-.-. a 50} 1,800,000 rg A & O 15\Apr 15 1919 334|Del Lack & W RR, N Y 
ref ant & 1__...F.xc* &r 18) 1900 1,000; 1,394,000 3%e,F & A/Aug 1 2000 do do 
Washington & Bo Rives tee Northern Pacific 
Washington County—See Maine Central RR 
Washington & Franklin—I1st M $475,000 ¢ int 2 19; 1901 1,000 378,000 56¢ \J & J\Jan 11939 Reading Trust Oo, Phila 
Washington Ohio & Western—See Southern R 
Wash Ter—l1st M g gu($2,000 youd 4s) (text) "Us? O° &r ---| 1905 {1,000 &c| 12,000,000/}34%&4g¢/F & A/\Feb 11945 Washington & New York 
Wash & My 4 He M $1 500.000 g zu p&i_SBa.xc we-| 1907 1,000 720.000 4% eF & A/Feb 1 1947 US Tr Co. N Y: & Balt 
Warcross & Western RR— mortgage a wtal Ee lnscaonns 300,000 56g \F & AlAug Savannah B & T Sav. Ga 
yen ae Wells & Acme ok | M qe ead (text)_...Nx 41) 1 1,000 660,000 56¢ \F & AjAug 1 193u Bankers Trust Co, NY 
es ster—See P 
West Jersey & Seash stock........-... Pas ee ae 60; 11,586.250/5in 1918 A & O Ape 1 1919 2%/Broad St Station, Phila 
ial cuaranteed stock (includ $19.500 WJ RR) - pre Byres 50| 104.000; 6 |J & D/\Dec 1 1918 3% do do 
Consol toy cates A gs foa-n-0oek 388; 1896 1,000} 1,562,000 4¢ J & J July 1 1936 do do 
Series B $1 00.000 0 Fe Ccewwwecccnonsece 338) 1 1,000; 1,051,000 3% eJ & JiJuly 1 1936 do do 
Gese Sus © S D ($764,000 Series C 3 }4s) = 1 1,000; 1,822,000:34% & 45 & JiJuly 11 do do 
Gold Series E..........-.-.-.-.-----.-.-.- 1 1,000 oes 00 4¢ J & dJ\July 1 1936 do do 
West Shore ist Mf ca 1 tao & Lead by NY Oi ‘goer 479] 1886 |15000 &:| 49,004,800, 4° (3 & JiJam 12364  |Grand Central Term,"N ¥ 
--Un r ’ ° ° 4 nD erm, 
West Side Belt eR. Pi tts—See Pittsb Terminal RR/& Coal! Co 
West Virginia Central & eietsbur —See Western Ma/ryland| RR 
West Virginia & Pittsburgh— Baltimore & Ohio 














% WABASH BALWAN <—ee pies. )—Embraces lines as follows, Aon 





Toledo, O . ast annibal L. Levee to Ferguson, Mo... 11 
Camp Point and ices. Tl 536 Saitsbury to Glasgow, fa., &®. 15 
a Branches— Des Moines to Chesterfield, Ia. 94 
Decatur, Ill., to E. St. Louis.. 109| &xcelsior Spr. to Milw. June. _ 9 
Streator to Fairbury_.---.___- 31| Brunswick, Mo., to Council ° 
Juno. near Chicago to Effingham Bluffs, Ia. (incl. 9 m. leased) 207 
Edwardsville Branch:------- -9| Total owned and leased_...2,034 
rackage, &c. 
Delrey near Detroit, to Buti, 22°| chicago to Clarke Junction... 26 
troit, toClarke Jot.,nearChic. 150| Moberly to Hannibal----._--- 70 
Attica to Covington........_. 15| Bast Hannibal 4 Quincy ---_-- 16 
Champaign to Sidney.__-.-_-- 12|7 short lines to Quincy, De 
Maumee to Montpelier, O-... 50  .... Wc een rt 
a ee eens eee Cas, i Gales 976 
Owns West of Miss. River (Grand Tr. Ry., V. 105, p.1709.) 
St. Louis to near Kansas City... 275 ciieastaha 
Centralia to Columbia, Mo..-. 22| Total operated Jan. 1916.-.-3. bi? 
Moberly to Ottumwa, Ta_.__-- 131 | Also owned, leased to Ill. Term 


Entrance to Chicago is over Chic. & West. Indiana, of whose stock in 
company owns $1,000,000 (dividends, 1896-1918. 6% yearly.) 


ORGANIZATION.—Incorporated in Indiana Oct. 22 1915 as successor 
cS Lines rool RR. (foreclosed) — First Ref. & Extensions a fe and 
ber p nin V. 100, 1599, 1594; 101, p. 1975 
pom ay and 1 1915. The plan Faduced the fisea charges from $5.795, O78 
to $s. 38s. 915. besides eliminating guaranties and unsecured obligations. 


Vv. 270. 
WB VANCES” AND “STANDARD RETURN,” &c.—See page 5. 

STOCK.—- The pref. shares A and B are respectively pref., Bete and divs. 
(non-cumulative) and are callable after 5 years at 110 The A shares are 
entitled. after payment in any yom ear of 5% on all stock (com. ond pref.) , to 
Participate in any further dividend for that year at the same rate as de 
clared on common stock (above said 5%). Of the $47,290,000 auth. com- 
mon and $49,970,000 convert. pref., $3 5 bo, 000 and $1, 250.000 respectively 
were issuable from time to time on account of claims against old co. The 
pret. and common are issuable as needed for conversion of pref. B, and in 
uly 1918 the N. Y. Stock Exchange agreed to list any stock issued for such 
conversion on basis stated in V. 107, p. 182; V.101, p. 2072, 1599; V. 102, 


p. 1812. 

The holders of the convertible pref. stock ma mor at any time after Aug. } 
1918, and up to 30 days prior to any date fixed for the redemption a the 
entire issue of said Profit Sharing Pref. Stock A, convert the same into and 
exchange the same for profit-sharing pref. stock and com. stock at the rate 
of $50 of peel ene f pref. stock and $50 of com. stock for each $100 of 
convertible pref. stock, with adjustment of unpaid dividends. 


DIVIDENDS.—No. 1 on pref. “*A*’ stock Jan. 29 1917, 1%: i Ape. July 
191 


and Oct., 5 2: 1918, <n. and April, 1%; none since to Apr 
BONDS, &c.—The plan of 1915 left it to the new co., a ee reorganiza- 
tion, to a oy by a First & Ref. Mtge., or otherwise, for refun ng the 


underlying bonds at poner and for future capital requirements. 
oun’ of th ae Re ‘Co. er, f Chicago re 1,217 RAS ot th yd pF 
e Be y. an 8 r) 
American Refrigerator Transit Co. es oF me 
Abstracts of the mortgages of 6 | were in V.49, p. 270-273; Detroit 
& Chicago Exzten. mtge., 54, 1049 Moines Division bonds 
of 1899, see V. 68. p. 874; V. 69, Pigs. “Col. & St. L. RR., V. 73, p. 338. 
ie $10,006, 0 e Le ta sia Mis oF 1904, V.7 
or erminal go nds o see V. 76, p. 43 
V. 81, vp. 1437; V. 82. p. 570; V. 83. p. 1236; V. 84, D. 007. S708. S088: 


EARNINGS =a mos., +{ 1818- -Gross, $48,246,411; net (bef. $8,121,802 





Jan. 1 to Dec. 31. 1917-Gross, 40,471,999: taxes), 12,003,102 
REPORT.—Report for cal. year 1017, rH ~ fe 106, P; Gp. 
915. 
i 7 oat. +104 o 687.318 
et ee rn... sadunenddboned 0.471 ra Be Bo $31: a4 49 “3 6.339.160 
| Sg ha 447.457 
SNE EEE LL ETE, 11,11 A 
Hire of equipment........... 2. ST 136-909 §1 $12 18h 221 35.738 “bee: ore 
ee Sn, Gn. cnc neemenaneaune k .935 ae § a7 Boe 2, 848. 773 
Interest on funded debt_-___--.....- 3,104,872 3,162.546 3,969,229 
Dividends on pref. A stock.__.____- (4)1:848:000 (462 8 RA heen 





Balance, surplus or deficit sur.$2,324,045sur$4844,498 def.$889 827 

OFFICERS.—Chairman & Pres., Witem H. Williams; V.-P., Sec. & 
Treas., J. ©. Otteson; Federal Mer., E. Taussig, St. Louis Mo. 

Directors: William H. Williams. Ania W. Krech, Guy E. Tripp, BH. Kk. 
Pomroy, Horace Harding, George W. Davison, St. Louis, Mo.; Robert 
Goelet, ‘Wintlow 8. Pierce, William A. Jamison and H. R. Winthrop, 
J. Leonard Replogle, New York; John N. Willys, Toledo: Henry B. Joy, 
Detroit; J. C. Otteson, N. Y.—(V. 108, p. 172, O70. 1061, 1391.) 
*% WALLKILL VALLEY RY.—Leased to tue N. Y. ©. & H. R. RR. Co. 
effective May 1 1899, lease assumed by the N. Y. O. RR. Co. on consolida- 
tion. Expenditures by the lessee up to Dec. 31 1916 amount to $70,831. 
Died paid. as rental, direct to the holder of stock 

Central RR. holds entire stock on account of West Shore RR. 


oWiheen RR., N. J.—New Hampton Jct. to Dela. Bridge, N. J., 19.9 
m. Leased in perpetu ty to Dela. L. & W. at 7% on stock and interest 
on bonds, See form of guaranty V. 72, p. 628.—(V. 106. p. 1.) 


WASHINGTON CENTRAL RY.—See Northern Pacific Ry. 

*%& WASHINGTON & FRANKLIN RY.—Hagerstown, Md., to Zumbro 
on ob} miles . gy 27 ad Bk & n 5180.00 Ry. Leased to Western 
aryland for int. on bonds an on $150,000 stock. in 1917 Readi 
bor Swned $48-750 of stock.-(V 43° ns 





WASHINGTON POTOMAC & CHESAPEAKE RY.—(V. 106, p. 88.) 
* WASHINGTON TERMINAL CO.—Owns union station at Massachusetts 
Ave., Washin with termina! and approaches; opened Oct. 27 

907. V.85, p. 1144 Cine Phila. Balt. & Wash. (Penn.RR. system) and 
the Balt. & Ohio own the outstanding $4,252.000 stock (auth. amount 
$5,000,000) and commie the bonds, of which $10,000,000 bear 3% % int. 
and $2,000,000 4%. 80, p. 1973; » 7. Dd. 512. DE OY. J.D 
252; V. 80, p. 652, 1176, 13680 - 85, DP. 42; v. 89, p.44. Form of guntsaly 
V. 84, 1368. Other tenants. Southern Rv. Wash South Rv and Chea. 
& Ohio Ry. Pres., Daniel Willard, Baltimore.—V. 106, p. 2651. 


*% WASHINGTON & VANDEWMERE. —Wasnington VC tt Vandemere 
on Pamlico Sound, 42 miles, completed Jan. 1909. Stock all owned 
by the Atlantic Coast Line RR., which guarantees the bonds, principal 
& 1 1049 y issuabie at 51s, WOW oer suis ijociuding $4.00) for equa 
Le St, p: 138 m of guaranty, V. 85, P: 347. Loans and bills payab é 
Dec. 31 1916, 730 204 For year Dec. 31 1916, gross, $44,036; oper. def., 
$1 268; ose er sur a. 191; int. -» taxes, &c., $47,430; bal.; def., $37,882. 
ian Dp. 

*% WATERTOWN & SIOUX FALLS RY.—Owns Sioux Falls, 8S. D., 
Watertown, 106 miles. Successor of South Dakota Central Ry., Encmtan 
June 12 1916. ©. O. Kalman of St. Paul, the 

$150,000 of receiver's on wee: stock, $1 ae .000 ne. | 


Caiendar Years— 1911. 912. 191: 1915. 
=“. .302 $268. 519 ssus. 356 6323. 466 oes? Qe. 


Gross earnings... 
Net, after taxes..___ 869 55.648 75.999 36.766 


OFFICERS.—Pres., O. O. Kalman; Sec.-Treas., L. E. AI ng 
—(V. 103, p. 62.) 
A WAYCROSS & WESTERN .—Of the 444% miles in operation June 
30 1918, 24 miles from Cogdell to } illtown was ordered junked in Jan. 1919 
and the 21 miles from Cogdell to Waycross was to be operated after fore- 
closure under five-year ores with Knox Lumber Co.  V. 108, p. 380, 81. 
In Aug. 1918 rs Ps K. Sessoms was made receiver on appli ication of 
bondholders. . 107, p. 907. Stock auth. $10,000 per mile; outstandin 
June 30 1917, ‘3430. 600: par $100. Bonds auth., $710,000, at $10,0 
per mile; outstanding zune 30 1917, $314,000. Has “short line” = 2.e 
es with U. S. RR. Admin. Office, Waycross, Ga.—(V. 108, p. 
*& WEATHERFORD MINERAL WELLS & NORTHWESTERN RY.— 
swos Weatherford via Mineral Welis to Graford, Tex., 41 miles. Stock, 
$100,000, of which Texas & Pacific owns $94,680. Latter guarantees the 
nonds vo sp. “. seseorees issue), principal and interest, by endorse- 
ment. . = 1356. See form, V. 78, p. 344. For cal. year 1917, 

Oss, $141. 55 on ” $35,243; other income, $12.02; interest, rentals, &e.. 
45,163; bal., sur., $2,107.  Pres., J. L. ‘Lancaster, New Orleans; Sec.. 
A.J. Baird, Dallas: Fed. Megr., J. L. Lancaster, Dallas.—(V. 103, p. 240.) 


WELLSVILLE & BUFFALO RR. hs suspended Nov. 1 1916. 
Charles A. Finnegan, Depew, 103, p. 1594.) 


* WEST JERSEY & SEA SHORE RR.—(See Map Pennsyivanta RR.)— 
Uwns all the lines on the Pennsylvania system in Southern New Jersey, 


— 


urchaser also assumed 


including Camden, opp. Philadelphia, to Atlantic MA (59 miles), Camden 
to Cape May, 82 miles, &c., total, 323 miles. 62, D. 366, 871. Of this, 
Camden to Atlantic ct. with, branch, total about 7% miles. is equipped 


electrically. Penn Jan 1918 owned $6,793.250 stock. 
ADVANCES” AND t3TANDARD RETURN,” &c.—See page 5. 
STOCK.—The stockholders on Feb. 4 1915 authorized an increase in 
the common stock from $10,000,000 to si3. 009,060 in June 1916 holders 
of the outstanding stock ($9,641.700) were offered the right to subscribe at 
ye for 20% new stock, and the amount now outstanding Is $11,586,250. 
103, p. 321, 408. 1033. On Dec. 31 1918 Penn. RR. owned $6,747,900 
common and $45,350 pref. stock. 
DIVIDENDS.—Common, Sept. 1896 to March 1905, incl.. 5% yearly) 
then to '07, incl., 6% yrly:; "08. 4%; 09.444 %: 10to Apr. 1 19, 5% (A.-O.) 
BON DS.—First consol. mtge. is for $7,000, 000; $90, 208 | reserved for prior 


tem bends ‘gest oe Bat +¥ 000 sold to retire C A. bonds due July 1 
Bi sin, 478: V. 84. Bp, 160: V. 89, p. 995; V. 92, p. 1702; V. 100. 
D. RESULTS. af th. ae Se to information gleaned from m pros 
sean showed; Federal compensation, $952,681; other income, $137,509 
net income, $686,719. 
EARNINGS.—12 mos.,{1918-.Gross, $10,599,543; net (bef. $ 493,684 
Jan. 1 to Dec. 31. 1917._Gross, 8,555,047; taxes), 1,552.91 17 
REPOR 7 — Fone ond, ‘Dee. 31 1917, V..106 Bj 2336, showed: 
or. cctities eidkene Ulaaaal ied Ae. Cieen Saenee, 
1 17 --8 S58. 04 4 3 7 
1916 - Daa, 1,412,184 117,592 678,345 482. “O80 369,350 
Foderel _ i Elisha Lee, Phila. 


Pa 

—(V.103, p. 1033; V. 104, p. 1047, 3226; V.106. p. 698, 601, 607, 924, 2336.) 
* WEST SHORE RR.—(See Maps N. Y. Central & Hudson River.)—Weee 
sawken, , opposite N. Y. City, to Buffalo, N. Y., with pranshes, 
479 miles. POR... Utica and Syracuse is equipped electrically 

LEASE.—Leased in 1885 for 475 years to the New York Central & 
Hudson River (now New York Ceatral RR.), with the privilege of a further 
term of 500 years, and all earnings, &c., included ia that company’s report. 
The $10,000,000 of stock is owned by ‘the New York Central RR. 

BONDS.—The bonds cover 479 ute. ~. reed er pu the terminals at 
Weehawken. Abstract of mt 4. =, 73 176. dvances for additions 
and betterments by lessee to 1 1977" PSs. 810, 382 —(V.107, p. 503.) 
* WESTERN Que) RY. OF meget —Seima to West Point, 133 m. 
Uentral Trust Co. of N.Y., as trustee under Central Railroad & Bankin 
Co. coll. trust og ‘of 1937, and Louisville & Nashville. as trustee for itsel 
and Atlantic Coast Line RR., each own one-half the $3,000,000 stock. 
Tne 31. .543,000 444s of 1888 due Oct. 1 1918 were extended to Oct. 1 1928 
at 

Gov't contract executed in Jan. 1919 fixes annual compensation at 
$288,237; additional annual income to company 1918 basis, $39,809 net. 












































*& Government APri 
APR., 1919] *Gontron RAILWAY STOCKS AND BONDS Control. 129 
RAILROAD COMPANIES Miles| Date Par Amount Rate When | Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on first page.) Road | Bonds; Value |Outstanding % Payable | and Maturity | Dividends are Payable. 
Western (Ala) —1st M g guar by C Ga and Ga RR-zc* 130) 1888 $1,000) $1,543,000 6 A & O/Oct 11928 - - |Guaranty Trust Co, N Y 
Western Marylan a issued or assume|dby Niew Railway Ce|— : . 
on stock s 1 Tie GRA Reaie rik ea onal dann 100} 49,426,098) ......../... ane ree eee a acco 
First Pref (p & d) stock 7% cum $18,000,000 auth_| = _| ~~~" 100| 17,742,800|-._--_-_| Q—J "|New anitentie ws 
2d Pref d) stock 4% non-cum $10,000,000____ Sih es Be ir laa: 3 ine incase inesiniei isiniaiatliscit sataraabuaiiih ane 
lst&Ref M. $150,000. Ser A (see text) _ Bac*&r* 616} 1917 |1,000 &c at 5g |\J. & JI\July 1 1967 
notes $5,000,000 gold_-..-.....-- ee eg Meee. 5,000,000 7s |iM & N|Nov1 1920 iS iaataw. RY. >a 
Underlying Bond and Equipment 
nortgage -000.000 gold__-... »xc* &r..; Text | 1902 1,000) 46,566.000 4¢ |A & O/]Oct 11952 Bankers Trust Co, N 
Eq tr “‘B” due 10 $23,000 s.-a. then 38 00... a ---) 1916 1,000 312, 5 J & JiJuly’ oe '26'71 Broadway. N Y ity 
a quip te) due $111,313 s-a...._......-. asal BERD lescacnesst ElcauLate 5 M & .8/To Mareh 1 % National Bank 
a do due Si ichinicettni-asteseiden an tinh onde anal ME letamie ate x728,836 5 Mé& 8 pew t. 1926 do 
ado do que 168,324 anneal S evckiicsasiana eo-| 1917 |........| x2,239,084) 4.52 |F & AJA toAug'26/......-.-.. wmaenen aed wcces 
ado do stands ia a > gs ESS x731,520) 4.52 J & DJJ’ ~3 ‘19toDee Dl cccccennccssannpeuneee 
Coal & Iron Ry ist Me assu v7 71, p 1166) - MeBaz 46) 1900 1,000; 1,000,00 5¢ iF & A/Aug 1 1920 Merc Tr & Dep Co, Balt 
a BA. Val ist M 2,000,000 -MeBa.zc* &r 31} 1891 1,000; 1,200,000 5¢ |J &. J\Jan 11941 Nat Bank of dom. Balt, 
Balt & Cumb Val 2 ist meee PORE EIS SE 3} 1879 500 W 6 J & J\July 1 1929 National Bank of Com. 
Balt & Cumb Vail RR Ist mtge___-_._._..---.-.. 5; 1879 |, 100 &c 72,800 6 J & J\July 11929 do do 
Balt & Harrisburg Ry ppestpene gold. es ---; 66) 1886 1,000 690,000 5¢ iM & N'Nov 11936 do do 
Balt & Harteberg Ry W Extg S..0° 15) 1888 1,000 240,000 5¢ iM & N/May 1 1938 do do 
Haz. fCo 4 M 150,000 4 87 piso Mebane ---| 1914 500 &e 115,000 56g |A & O/|Oct 11924 Merc Tr & Dep Co Balt, 
Balt & Cum Vai RR Ext ae gu ($270,000 7%) -.-.- a on 50 390.600; 5&7 (J & J\Jan 1919 71 Broadway, NY oy 
First mortgage interest ren fois coiainein ane Sotgiiliel 27; 1881 1,000 230,000 6 J & J\July 11931 Nat ~— of Com 
Western N Y & feae ie M L (310. 000, 000) g- Ba.xc* 576) 1887 1,000} 9,990,000 56¢ |J & JiJan 1 1937 Treas. l. & a y. 
General mortg: ee d_.....--Un.xe* 1895 1,000} 10,000,000 4¢ iA & O/Apr 11943 
Income bonds nga noi-cuii FB xe ---| 1895 1,000; 9,605,000 5¢ Nov 1 |Apr 11943 Fidelity ‘scene earn 
Western Pacific RR “Corp (holdi —Com stock EE See pg DS | PR GEE (SSE: BCS ETT Re jdaoe 
Pref stock 6% non-cum. red at 10. Sony into com. ee eee 100 427 500000'6 in 1918} Q—J Jan 1°19, 134 |Checks mailed 
Western Pac ait Co. (oper co) Ist M call par-xxc*&r| 941) 1916 100 "7 .000.000 5g \M & S8S|\Marl1 1946 Equitable Trust Co, N Y 
& Amounts paid semi-ann. represent prin. & int. incl|uded x Held; by Pullman Co. 





























DIVS.—S'94-’96. '97. 
Per cent__| 2 y’ly 


‘. "99. 'p. ‘Ol. '02-'06. '07-’13. 1914 to Dec. 18 
3 4 4y'’ly 5 a 6% Ses. a.) 
oan car ending pee, 31 1917, gross, $1,725,860; n 863. 

her inc. , $204.103; charges, &c $183 208%, div. 6%). $180, 000: ba 
$3036 C. A.W Na oe Pres.: ., Federal Mgr., Atlanta, 
Ga paar 107, p. 183; V. 108, p. ia76) 


Baltimore, Ma. MARV ARS RAILWAY.—Embraces 
Belington 





a We Vas, Connellsville, Pa., and 
RR ERSTE aE pe 2k eS Se 3ie ey TS eeee 458 08 
Sundry oly (incl. roads merged in Feb 1917, V. 104, p. 74)_.--162.39 
Te a Ti i i i i a es i anecil 615.43 
Leased, &c., Lines tee sic. & Cum. Val. we 26 ms Wash. & 


Franklin R By-. 1 19.1 m.; Somerset Coal Ry., & c., 5. total_... 51.16 
Trackage Rockwood Jct. to Coal Jct., Bowest Junc. to Chiefton, &ec_- _26.49 


Total (with also 71.48 m. 2d and 340.17 m. sidings ___..-__-__-_- 693.08 
In May 1917 leading stockholders (inclu m “ is understood, the 
Rockefeller interests) purchased a controlling amount of stock in the eel- 
ing & Lake Erie Ry. See V. 106. 1709. In Nae 1918 = & O. RR. 
took over 14.53 miles of tg Oya es”’ to m 107, 10. Im- 
rovements in Aug. 19 107, ig 698. In Suly 1917 of R i Greg. 
dent of Western Mee x on and, became Chairman of Wheeling & L. E. 

Ry. V. 105, p. 182, 1709; 108, p. 

GROAN TRATION - —A po} aang Jan. 1917 pe lan in V. 103, 

1700, of ‘‘The Western Maryland Ry. (formed as sta’ in V. 89, 87) 
oad subsids. owning 222.88 m. of road, &c. (V. 104, p. 74, 766, 1047, 1265" 


- 105, p. 717). 
Viriws rected the status of the coal, &c., properties as follows: 
(a) Be ecqaienes by the new company of all the system's terminal 
Tsbo'coo -{4. apeiancee. including grain elevater with storage capacity of 
c. 
(ob) The pon nae and offer to shareholders at per of $18,000,000 7% 
1st pref. stock (cum. from amy 11918) in amounts 30% <. their holdings ~ 
the subscriber with each $100 of Ist pref. receiving also $22 ~ae “2 
o8: 


Coal & Coke Co. and $25 stock of Monongalia Coal Lands Ce., 
ote; - 104, p. 766), thus distributing the entire outstanding aes of 
In 1917 these coal properties were merged. V. 105, p. 1421, 717. 


os gay lease to the Davis Coal & Coke Oo. for 99 years of all the rail- 
way’'s coal minin: Pe and the transfer of the reserve coal lands to the 
Monongalia Coa s Co., this measure, with the distribution e) their 
stock, removing danger of | complications owing to ownership of 7 
properties by the railway. he new railway co., under the rr was to 
receive as rental 6 cts. per ton on and was to transport all the coal. 
Davis C. & C. Co. was to operate 31 mines having an annual capacity of of 
2,500,000 tons, and reporting for fiscal year 1915-16 an ‘onigas of 2,004,000 
tons and net profits of $206,000. V. 103, ao 1791. 

Description of New $150.000,000 First and spefunding Mortgage. 

Auth. by srocknereets Oct. 17 1917; initial $6,500,000 pledged to secure 
the issue of $5,000,000 7% 3-year notes which, it is understood, were 
taken by John D. Rockefeller yom allied interests on account of advances. 


pon road irom Cumberland, Md., to Gonagtie- 
Pa. pore with branches, in all 119.49 nates: (2) a new Pirst Lien 
by pledge of all securities representing ownership of branch Mnes (V. 103, 
1611) aggregating 17 82 0 _ a ix # martes o gubsest te ‘ 
pt od tee Western M , and, subject to a $115,000 
ertenge spos the Dilteoee Fidelity Warehouse and Wharf: 
(4) a b age. subject only to ensetins underlying mortgages 
amount to $50,1 x 000, on lines acquired in the consolidation as well as 
all extensions, &c., hereafter constructed or acquired with the new bonds: 


a Presentiy issuable, 5% epolicalie in liquidating 
: } f $3,250,000, and in furnishing working capital: $6. $6.- - 
17 O00 cf tints tittial $7 500,000 are ledged to secure $5,000 
000 3-year 7% notes of 1917 and 
are reserved for general corporate wurpenes (see a 
b) To be reserved for fol , int. rate Bot to excsed ik 


v.79. Dp. 2692, -8 
D.- p. 273; Vv. 0 666. Vv. v.92. a 
The att, or ,000 ,000  S-year Bobes dated No 

$6,500,000 of the new ise Ref. 

y Foro % 10-year serial equi Dp. trust notes of 1917, see V. 1 e: 239, 2343 

VOB VANCES” AND “STANDARD RETURN,” &c.—See page 5. 
EARNINGS.—12 mos., {1918 - Gross, $15,402,352; net (be- def.$124,096 
Jan. 1 to Dec. 31. 1917_Gross, 13,638,450; fore taxes), 4,077,134 





REPORT.—Report for year end. Dec. 31 1917 in V. 106, 2442. 
ma Galendar Years 1917. 1916.” 1915. 

TOne Oaenin@S 2222222222 727277$13,638,450 $11,967,982 $9,888,600 
fret. et, after taxes oa. Reagenesones st eas OTe es FI 
Int. on advances to subsidiary cos--- 118.671 03:215 83/395 
Gross corporate income......--..--- $3,722,198 ,272,462 .203, 203 
ay Oe WANE. cccocacceepecces $2:310.238 $2.409:299 $2:665:1 
Otherginterest, amortization, &c_--- 414,408 516,392 505, 133 
Hire of equipment..........-.-.--.- Cr.643,734 Dr.27,711 Dr.140,213 





PEN SO EAA sur.$1,641,285 sr$1,319,060 det$107 507 
Pres. & Chairman, Carl R. Gray, od York; Sec. & Treas., L 07 607 
merman, 71 Broadway, N.Y. City.—V. 105, p. 717, 1421.) 





DIBBCZORS- —J.K. Bartlett of Be: F. T. Gates, Montclair, N. J.; 
John N. Willys, ones. O.; W. A. Wi ilbur, South Bethlehem, Pa., 
Carl R “Gray, Edw. Adams, Henry E. Cooper, Bertram a Law- 
rence Greer (V.-P.), Rigas L. Marston, Alvin Krech and E. H. Smith 
City. Federal Megr., Ww. Galloway, Baltinores—(v- 106, 
“4 2561; V. 107, p. 1005; V. 108, D. 270.) 


WESTERN N. Y. & PENNSYLVANIA RY. —(See fap Pen 
RR.)—Owns Buffalo to porium, Pa., 118 miles; —. j. Ae. 
City, Pa., Lift miles; Oil Oity to Olean, 110 miles; Stoneboro to M 
town, es; Hinsdale to Rochester, 98 miles; branches, dediee ae : Bro 
prietary een. 93 miles; total owned and operated anon contracts, 593 
rackage ts, 66 miles; total, Dec. 31 1917, 659 mil 
ORGANIZATION .—Reorganization Mar. 18 1895 5 (per, yea in “Sup- 
plement” of Jan. 1895) of the Railroad, foreclosed F 
Penna. RR. owned on Dec. 31 1918 $19,439, 901 of. ene $19,972,756 stock 
and $9. 400,000 of the 5% income bonds and leases the road for 20 sone 
from Aug. 1 1903, subject to termination on 60 days’ notice. V.75, p.1255. 


BONDS.—Abstract of Ist M. in V. 47, p. 109. 
Report for cal. year 1818: Income from lease of road, x$1,156, jee: 


other income, $42,120; gross, $1,198,226; total deductions, $2,131, 214; 
bal., def., $932,988. 

ANNUAL REPORT.—Report for 1917 was in V. 107, yO 175. 
Calncer noun Nes « wer a A oe , Balance, 
1917-..-$14. rection s7ore 638 $31°63 934 $2, TEs aacchnne ; 1,999 ,679 
1916__ 3.682.410 2,583.677 41,173 2.543. 368 $749,395 668,513 

x Bein; perenne ecorued under contract between the Government 
and the Pennsylvania RR.’s eastern lines under Federal control. V. 106, 
p. 1462; V. 107, p. 175, 403, 698.) 


% WESTERN PACIFIC RR. CORPORATION.—A Delaware holding 
company owning all the stock of the Western Pacific RR. (of yee = whick 
in turn owns the railroad running from San Francisco to mit Late e Cit Ne A 
via Oakland, Stockton, Sacramento, Marysville and Oroville, Cal, 
tance of 930 miles (including San Francisco Bay ferey 3 miles); Cerbona to 
Waldron, 11 m.; & L. Jct. to Loyalton, 16 m.; Grants to ooele, 15 m.; 
spurs, 9 m.; iL. to Reno Jct., 33 miles. Total mileage Dec. 31 1918 
1014 miles. Crosses the Sierra Nevada Mountains at nn —— of 1%. 

The several branch line feeder projects to which the com agreed 
to give financial assistance are mentioned under heading Bonds” Se. 
When conditions favor it is understood the company plans to construct a 
branch line from wiles I into San Jose, Cal., about 23 m., the total cost to 
be about $1,500,000. V. 105, p. 2274. New rolling stock, V. 105, p. 1999. 


OROANTRATION. —Both the holding company (The Western Pacific 
RR. . incorp. in Delaware), and the operating company (The Western 
Besigie R., Co. ncorp. in Calif)., wees in June 1916 per reo i- 
zation plan ‘of Wesseen ers p- 185, 1 ed. Possession taken July 13 
1916. See plan, &c., 56, ri80. 168. 2255; V. 103, p. 62, 340, 
i vt . 165 ‘238, 198. 2080. 

The U io Ditintoetion bs in st Commend to use some 177 miles of 
this road A tug miles of the Southern Pacific system as a sour track 
line. List of securities owned Dec. 31 1917, see V. 106, p. 1892, 17 

In 1917 the Equitable Tr. Co. of N. Y., as mortgage crastes, uf suit 
. pines Denver & Rio Grande RR., as guarantor of the Ist M. bonds of the 

p fonectone’) Western Pacific Ry. -, (the holding co. owning $47,437,500 


of this vs ty issue), and in 1918 obtained a judgment for $38, . 
27 O 34s” °Y. D. 1797. The judgment was was followed by a receivership 
for the D. 4% 6, p. 85, 192, 498; V. 107, p. 503. See Denver 


& Rio EE eR 

In June 1918 the equity in the $10,000,000 stock of Utah Fuel Co. 
owned by D. & R. G. (subject to collateral Hien of $15,080,000 Rio Grande 
Western Ry. tot Consol. 4s) was sold in partial satisfaction of above judg- 
went and was bid in for the Western Pacific RR. Corp. for $4,000,000. 

106, p. 2648, 2759 

bf Sept. 1918, having realized to date about $7,771,395 e this judgmoa 

the Trustee made distribution of $150 per $1, 000 bond. - 107, p. 1102, 


1187. 

STOCK.—The two new corporations have poostecty similar capital 
stocks, common and pref., auth. and issued, the eng | company owning 
all the outeta: shares of the operating company he pref. is conver- 


tible by holders, $ for $, into common. 


DIVIDENDS.—In Feb. 1918 the directs of the hol corporation 
declared a dividend of 6% on the $27,500,000 outstanding 6 on-cumu 
lative pref. stock, - poyene in installments of 114% each on Feb. 20 1918 to 
holders of record 15, April 1 to holders of record Mar. 20, July 1 
holders of record June 20, and Oct. 1 to holders of record Sept. 20; in — 
1919, 1%%. The Western Pacific RR. Co. of California (the operating 
comm any) on Dec. 28 1917 of an initial dividend of 14%% on its own 

00,000 pref. stock, payable in Dec. 1917 for the quarter ending Dec. 
oie and four additiona dividends for the year 1917, each 14%, payable 
on the pref. stock during the your 1918 in quarterly installments, amounting 
to 6% Po or that year, a total of 744%. (In Apr. 1919 application had been 
made to the U. RR. Admin. by the eer ating co. for permission to pay 
one or more JN. B_ ) V. 106, p. 192 


BONDS OF NEW oom RATING COMPANY .—Secured by af 
railw. and all hereaheer -_ La 


on the existing ropert: sg 
Present ey ae Hf he & int. on any int. date. , First Federal 
Trust Co., H E. Cooper 


enry Total auth. issue, $50,000,- 
000, of Onian s $20, D000, 000 (representing ee? than $21 600 per mile) wa was sold 
1916 stock, 


t largely | for improvements, new roll: &c. 
Sinking fund ning in 1919, $50. 000 annually. In April 1917 the com: 


pony assumed vn the press a least the payment of the normal 
ncome tax. 104, p. 1593; V. 103, p. 2457, 2080. 
,000 ist . bonds are reserved for future ase. wit with 


ee see 
saci remaining $30:000,000 1 ‘or or betterments 
at not over $1, in bonds for $1, 


add'ns 
f 
pate oii additional physi property, subject to ne of money actually 
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yey | | 
MPANIES Mitles| Date | Par Amount Rate When Last Dividend |Places Where Interest and 
{For ginestidlioes, ae. = notes on first page] Road Bonds | Value Outstanding) % Payable | and Maturtty Diotdends are Payable 
| | 
ri — | | 
Pe he Yel ceed com aonvert ridecm__....--- ---| .--- |  $100/$11.882.600|........ A EE ESOL ER MAS RUMEN oe SN Se 
Pref stock fa 7h d 6% non-cum coavert tome oo oo-| -one | ro 10 Te Bool es ee | eececowcosccne| eooccccccococecsesone . 
mounts for conv mast date) ve, SERED POR REE peg ACE at ACER ERE He 
Hon pone 340,000,000 gold oulabie 102 54Ce yerers| 222 1916) 1.000 4.797.000, 434 @ M-& ~“8\Sept1 i New York 
Six-year gold n 08 ane Wa RI) EL woo! E917 |..-ccnce 1 NO Ooo 44063 & {len | By i nt gh ects he et Speak ci ckile 
Certi i tion (in Lor a Ky)-.- 2--| sx-5 |------=- 000)-----..- |aenn---= |wow ween aoe oe 
seet ePertle aoba bts -700 call at recuse wont Meee 4 650 562,250) 4 J & J\Jan 1 1923 N Y, US Mtg & Tr Co 
Equip trust ctfs Ser B due $462, move gh 102 ane ae 1,000 4,158,000) 5 \ ae we Oe Fe: | eee ee 
mea Undisturbed (Issues closed b Sf M of 1918) | 
age Lake Erie Division old_....Ba.zc* 187; 1886 1,000; 2,000,000) 5g \A & O/|Oct 1 1926 Bankers Trust Co, N Y¥ 
Pree ory ~~ g Div$ & £ a ont 18 m) ae oe zc* 50| 1888 | 1,000 894,000) 56g J & J July 1 1928 Central Trust Co, N Y 
Exten and [mp't mtge ($1 —_ Ce.zc® 260 1889 1,000) 409 .000 5g \F & AjFeb 1 1930 do do 
First Consol mortgage esti sit 6 69 (031 000, -- 5 a.xc* 451 1899 1,000; 6.900 000) 4g \M & S§8 Sept1 1949 Pestious Trust Co, N Y 
Rec ctfs (lien on indus spur at Wanton) V 104 p 665; ---| 1916 1,000) 000) 6 J & JJan 11926 | |GuardianS & T Co, Clev 
wre notes receivers due $101,000 semi-ann,call_x, --.| 1913 1,000) 903,000 5 M & S§S Sept 1 19 to '23\City Sav & Tr Co, Cleve 
Wheeling Term—Ist M $2,000, 000 gs fgup & i_xc* 10) 1900 | 1,000; 1,497,000 4g \F & A/Aug 1 1940 Winslow -Lanier&Ce, NY 
White & Black River Valley—Iist M g int guar--F.xc° 62; 1900 1, 600, 5¢ |S & J\June30 1980 First National Bank, N Y 
White, Pass & Yukon—Stock fi. 7 Boo pa Senecesa] one) sane an ae, a ee Jan 15 1913 1%|Office 7 Moorgate St,Lon 
shares £10,000, pe ts to > pro’ aera canal gape | Sh. 1. SEP Lenwgnncclenterdsdl pea uwe eh genael|erademencubereravunide 
Prior Lien debenture stock £100,000__...--...--- sent Sane | (?) ?) 7 Dec 1 See a Agee aap ae ea 
- Gons first mige deb stock £794 ,802 red after 1920 - 110) 1900 | £10 &c £582.870) 5 J & J\Dec 31 1930 See text 
" Mortgage debentures (navi ation) £273,440 red 105- woul Sen. | £100 £273,385) 6 J & J Jan 11930 See text 
Income debentures 6% £168,430 red......-.-..-- woes! oe-- |-----2~- £168,430) ..-.---.|.--.--.. Redeemable ee ee 
White River RR —Ist M $250,000 auth gold__--AB 20) 1903 | 1,000 $200, 52¢ |J & JiJan 1 1933 © D Parker & Co, Boston 
Wichita Falls & Northw— 1st M g red 105--FC.xc&r 154| 1909 | 1,000; 2,110,000 5g J & J Jan 11939 Jan 1918 int pd in March 
Pan Handle Div first coil lien 7 L wm cote s taut 57| 1910 | 1,000 3, 5g¢ J & JiJan 1 1925 July 1917 men paren 18 
First & Ref M $10,000,000 gol 378) 1911 | 1.000| See text 5g |J & JiJan 11940 Jan 1917 coup 
Actually outstanding Sept. , 1518, 135. B08 wre com.and $26, 224,262 \pref. stock. 
| 
| 
| 
} 
| 
} 
! 


























In October 1917 arrangements had been made to give financial assist Of the Refunding mtge. 4s of 1916 there had been issued to Dec. 31 
ance to the following com nies in the comstrustiae of their projected | 1918 $8,919,000; owned by co 000 $4,122, ne: balance in hands os ee 
lines which will serve as jeoders for the Western Pacific, the latter receiving | $4,797, 000.’ Of Le $4,122 owned by the company, $3,533 
in return for the investment a considerable interest in their capital stock: Jan. 1 1919 were edged to secure short-term loans as foliows: (a) $1,550,- 
(1) Indian Valley RR., Paxton Junction to Taylorsville and Engles Copper | 000 to secure $1, 5000 7% note given to Ty Guardian Sav. & Trust, of 
Mine, Cal., 21 miles :(2) Deep Creek RR., Wendover, Utah, southerly into | Cleveland, Dec. 26 1918, int. quar.; (b) $1,250,000 to secure $800 
Gold ‘Hill and Ferber Mining District, 46 miles; (3) in 1917 purchased | note to Citizens Sav. & Trust Co., ‘Cleveland, Dec. 30 1918; (c) 3936, 606 
$1,137,968 of the capital stock of the Tidewater Southern Ry., an electric | to secure $100,000 7% note to Union Commerce National Bank, Cleveland, 
railway, now 56 miles in length, extending from Stockton to beyond | Dec. 26 1918; (d) $469,000 to secure $300,000 7% note to Guardian Sav. & 
Turlock (see “Electric Railway Section.’ Trust Co., Cleveland, Dec. 26 1918; (e) $108, 000 to secure $70,000 6% note 

GENERAL FINANCES.—On Dec. 31 1918 there remained in the hands to Director-General of Rail roads, Dec. 30 1918. In March 1919 T. 
of the mortgage trustee $11,525,736 of the proceeds of the $20,000,000 Ist ig he F108 tei. authority to issue $987,000 Refunding 
Bae: ott 48.403 ODD wae, extensions, additions, &c. | V. 106. D; 1892. Equipment trusts’ of 1917, V; 104, p. 1047; of 1902, see V. 103, p. 2429. 

n was a road an uipm acco 
1,110 steel under frame cars and rebuilding Aes of Nevada California he $96,000 receiver's certificates ar e payable only out of earnings of an 




















sndenariek spur at Canton,O. The $3 a corres of 
& Oregon line, &. V. 106, p. 1892. . articipation are payable out of the poe of the Lorain & West Virginia 
“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. a sso teaue of eS ee eg ee WT 7 “s Vane! 
NINGS.— -,{1918_G & ,065,963; net (be.. $3,174,345 stock an nds, of | are own e stock 
EARNINGS.—12 mos {1915 -Gross’ $11.065.963: ge fe $3 ia aes being pledged 7 - ef. pet 916; and the bonds es as eo yd for the 
—O _ 6-year gold no a an. p 
eet o_OF aparating company tor eal. year 1017 te V. 106, p. 1008. | wARWINGs.—19 mes., .{1918--Gross, $13,592,172: not (bot. $2,326,321 
EET TSS eae ests ERS $9,898,453 $8,270,262 Jan. 1 to Dec. 31. 1917_--Gross, 11,028,904; taxes), 3,650,692 
ct minnie 6.190.055 4.950.622 RESULTS.—For 1918, based on Federal compensation, were as follows: 
i eg aay aig ola an eas ache ep as 492,493 377,051 | Standard return, $1,586, ‘037: net, after taxes, $1,529,110; other income, 
r $139,460; interest, $1,169,958; rents and other deductions, $198,326; bal.” 
ie TD doko tener kwewencems $3,215,936 $2,942,589 | sur., $300,286. 
EE $385,740 $53,644 EARNINGS.—For calendar year 1917, in V. 107, p. 285: 
Income from unfunded securities_.__.......----- 384,300 144,758 | Gross earnings__._____- $11,028,904| Int. on funded debt_____- $1,005,590 
en eemardseeamenwae 57,929 39,398 Net (ofver ES eee ee aks Cena interest iat RE ; on 109 
ses ; “Et eee 
PT dscnexnwanndenenbewcnaennd ss $4,043,905 $3,181.389 | Balance, surplus for year__......_-.-----.---------------- $1,113,895 
jie = ogugenent. AEE 90'431 att T -Years ending Dec. 31- -—Years ending June 30- 
seowren co sy: p att Sha | Coal freight_..........- $3. BB1.086 $2. 600% 243 sini. 550 $2,600-441 
po ak wert On OF Ciscou 3 "159 | General freight--------- 6.077.163 5,919.9 3,700,870 3,854,458 
Prefe dividends (6%) Preteenesroreteaese eae i. amweews 606 668, rts 553, 630 621,034 
rred Piers Ceneestssereesseen® AEE Senne Miscellaneous -.......-- 960. ‘050 $14,764 489,019 492,491 
Balasice. surplus ......---------------------- $793,269 $2,439,914 | Total oper. revenue_-$11,028,905 $10,003,608 $5,428,069 $7,658,424 
Directors o ts. Western Pacific RR. Cor (ae) holding company) .—Chairman, | Net, before taxes______ $3,650,692 $3,191,872 $1,388.329 $2,361,764 
pm lia we eh Blair, FH. Go a. ‘Gogh: Wm. OFFICERS .—Chairman, Carl R. Gray; Pres., W. M. Duncan; Federal 
Now York David k Forgan, Chicago; Geo. Whivtell and J. D. Phelan, of | Msr., H. W. McMaster; Sec. & Treas., C. E. Bahl; Cleveland. 
San Francisco, Cal. DIRECTORS ae expiring Oct. 1939: H. E. Cooper, New York; 
Officers of Operating Company.—Pres., Chas. M. Lev Thomas 8S. Grasselli, A. anewbes. A. Petrequin, Frank A. Seiber- 
Baldwin; Treas., Lyman Mhonlek: Sec., C. F. Craig. aoa, Mr Fe 60s, ling. Term capris ae 1919: M. Duncan, John N. Willys, Carl R. 
698, 1102, 1187, 1921.) Gey seers a er 4 o-- - Term fo a Oct, JCI: 
_ : emen arren Bickne ertram Cutler ouse, Walter 
* Pines owned axe ERIE RAILWAY. 512 miles of road, 3: 3. Bowler, L. F. Loree.—(V. 108, p. 270.) 
Toledo, O., to Terminal gune..- - #9 Various brapohes owne 80 bed | EELING TERMINAL RY.—Owns a rail: oridge at Wheeling, 
J aes to Zanesville, O.._---- 144| Trackage (C. OC. C. ‘St. ,L.) Lin- . Va., and 10 miles of terminal track. $ »0K.—$2,000,000, all 
Canton to Sherrodsville_._---__- 45| dale to Wellinevos 2 ay ees 32 oyna’ by J ammivente Company, wore. suarenvess pee. ane int. of bonds 
ORGANIZATION .—Incorporated in Ohio Dec. 12 1916 as successor of | Of While are reserved for add'ns and improv'ts; mtge. trustees 
pid Wiecting & Lake Evie BE... per plan in V. 108, D. 1911. 1680. Serna, Tiaiee 2% alt tn 1066, F000 OH 1912 on Tae. 
In May 1917 Kuhn, Loeb & ‘Co. and Blair & Co. eid their large holding 2 > Pe 1918. Go p t ensati $113,151; f 
of prior lien stock, said to aggregate $11,450,000, carrying control for five i 7 « aah on Is. ‘& 081.420: 1 png mon & $62, 200. war taxes, 
years or more, to leading stockholders in the Western iarviend, supposed 6.139; ba a renta $19. 532" I i917, aro: 5. $146°3 66. b : “$79 60 wy 
to include the Rockefellers, with a view to through traffic. Coal mines 36. toe 1h Church fed. M ~ Co. We Ga i B It. ’ v 08 en's 603 - 
served. 107, p. 285. In July 1917 Carl R. Gray, President of Western | 1769. - &. Vnuree. gT.. - Galloway, Balt.—( D. 
ae Ry., ‘became Chairman of W. & L. E.: Ry. - 105, p. 182 1 ) 
V. 104, p. 1802; V. 108, p. 270. a wire. x BEAGK RIVER VALLEY RR. pmo pg yt h 2 Jackaonpors. 
“ADVANCES” AND “STANDARD RETURN, ” &e. Poy _ bege 5. r mi es; iviuie r Oo regory, 060m ota 32 miles ease or 
80 years from ey 1 1900 to Choctaw Oklahoma & Gulf RR. (now Chic. 
STOCK .—Issued: Prior lien, $11,882,600; com., $33,6 ref. R. 1. & Pac .) for guaranty of int., endorsed on bonds. Stock auth.. 


$10,344,958. Owned by company: Gommon, $134.99] Ls i 30's 991; $1, 875,000; ee f in, $323,000.—(V. 90, p. 504.) 
leaving in hands of public amounts shown in’ balance sheet. A WHITE PASS & YUKON RY —Owns a@ oarrow-gange line 110 miles in 


1. Prior Lien 7% Stock, entitled to (a) cumulative divs. from Nov. 1 1916, | jength, extending from Skaguau, Alaska, to White Horse with branch to 
porate quar.; (b) to priority over all other stock both as to divs. and | White Horse copper mines, 12 miles (V. 69, p. 335; V. 67. p. 1162, 1138); 


iquidation, and also, so far as legal, redeemable on or after Nov. 1 | also operated steamers between White Horse and Dawson City and Caribou 
1318 at $115 per share and divs.; (c) convertible at any time after Nov. 1 | and Atlin. V. 73, p. 443; V. 75, p. 1300. 


to ft neg alk ty arnenheuarneny ait) Heysiiee | "REORGANIZATION — to 1018 tho prurty Holders formally appro 
of the board, in case of failure to pay the full die, on the Prior Lien stock | With some amendments, plan outlined in V. 107, p. 605, 2099, 2478. 
for five consecutive years; otherwise the three classes of stock shall pave Interest due Jan. 1 1915 and saben uently was paid in scrip or defaulted . 
proportionately equal voting rights. Now issued under plan $11,882,600 In order to raise £95,000 (£52,000 for working capital, and about £38,000 
2. Preferred 6% Stock, entitled to non-cu po -nyg B Nob, 1 A Nae Pref. to pay off loans, and £5,000 for commissions, &c.), it was arranged under 
over the com. stock both as to divs. as di at aes Ray and, so far as the plan to issue £100,000 7% Prior Lien debenture stock, with a first 
legal, redeemable on or after Nov. 1 i919 t $105, oe vertible at p an charge on the whole of the assets and undertaking. This stock to be issued 
time after Nov. 1 1919 into com. tock, $ fe $. otal ~ tl bie | 2% 95, and subscriber for £25 thereof to be given one ‘‘A”’ share of the com- 
(with further amounts solel he ~y Pri Li mp A 1 oa 058 uF Of the £1,375,000 share capital (par £10) 7$10. 000 was to be made 
y replace or Lien ).-$ shares of £1 each, with preferential claim to 80% ‘of pretiee (and 80% 





3. Common Stock, presently issued for purposes of plan_...---- $33 641,300 of net aasets om, liquidation), the right to 40 votes as to each share an 
BONDS.—The new Refundin; pert = na wo directors 
subject to the Consol. Mtge. and all sonsoe Sehanped Get aloo $5,009,000 or year ending June 30 1916, total income, £55,978; charges, £70,087, 
additional property. ' V. 104, p. 864. 1900; V. 103, D. 1211. net, deficit. 14,107. against £26 Por ealote. Tia Ww. Washin 
Pur. pene ov Wich the $50,000,000 Refunding Bonds Wore Made Issuable. | cnicago-—(V 104, 363: V. 105, p. 291; 107, 3 503, 605, 2099. 247 
(a) sued exchange for such ist Consol. 4% bonds as oe os : D. D- D 9) 
aanams $0 plan: er A248. C8 callable on any int. date at 10254- -$4,797, 000 ar ite RIVER RR. -—Owns Rochester to Bethel, Vt., 20 miles. Has 
(b) All other Ref. M. to bear not over 6% int., and $250 000: rat; —— contract with the U. 8. RR. Administration. 
redeemable on any int. date, rate of int., int. dates “ty _ tock, $100. Bonds ($250,000 auth. issue), see table 
demption prices to be fixed at time of issue. Reserved: wm. ha Bice.” 31 1916, gross, $55.40}; net, $20,215; int. on 
(oq) To pay pay or refund the Lake Erie Div. bonds, the Wheeling bonds, $12 500; po Bs rentals, &c., $5,197; bal., sur., $2.519. ea 
nds and the Extensions & Improvements bonds.... 3,303,000 Chauncey Parker, — Mass. Office, Rochester, 
(0b) An amount equal to the amount of t Consol. 4% bonds aw! WICHITA PALLS & NORTHWESTERN RY.—Company owns from 
(ed) Wader restrictous for bottermenta® extemsions and scg °° | Wolinetsn, Nex’, 57 mer"this inshides tne Wiokita Fats fuyerinerte 
ons new mn, Tex. m. includes the ta Falls enrietta, 
perties aid in e above-mentioned Tex., to Wichita Falls, 18 miles, all of whose securities are owned 


Ww. . 
oe oe, oa Be > RE co... 35,000,000 | & N. W. Ry. Wichita Fails & Southern Ry., controlled by the AALS 
























































%* Government T APrivate 
Apr., 1919.] *@ontro RAILWAY STOCKS AND BONDS Contra. Lol 
RAILROAD COMPANIES Miles | Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on first page] Road | Bonds| Value | Outstanding % | Payable | and Maturity Dividends are Payable 
Wichita Falls & So—1st M $780,000 g gus f -._FC.xc* 52) 1908 $1.000 $729.000 5¢ \J & JiJjan 11938 July 1916 paid Dec 28 
Wich Un Term Ry—Ist M g gu red 108 & beg '21_Cexz 9} 1911 1,000} 2,300,000 4% eM & N'Nov 1 1941 Wm A Read & Co, N Y¥ 
Wildwood & Delaware Bay Short Line RR—I1st M 4.2; 1910 | 550 & c 479,000 5¢ |J_ & DjJune1 1940 Atlantic City RR. : 
Wilkes-Barre & Scranton—Siocs Ole SOR wccanennl 6.97) on sx 50 ‘000 5 Dec 51 | Dec 31 1918 5%|437 Chestnut St, Phil. 
First mortgage gold guar p & 1 by LC & N Co..xxx|} 4.27| 1888 1,000 ,090 4% eM & N/iMay 1 1938 do do 
Williams Valiey—First 1 mtge $120, 300 auth aiid detanigh ky 11} 1903 500 120,000 5 J & D/Deco 1 1923 Tower City (Pa) Nat Bk 
Williamsport & Nor Br—First M $750,000 g--FP.xc* 46) 1901 1,000 5, 4% eJ3J & JiJuly 11931 Fidelity Trust Co, Phila 
Wilmington Columbia & Augusta—See Atiantio Coast} Line |RR 
Willmar & Sioux Falis—See Great Northern . . 
Wilmington & Northern—lst M call 1907 int gu _..xr 90) 1887 500 354.000 5 J & D/Dec 11927 Reading Terminal, Phila 
Gen mtge $1,000,000 gold p & i guar (end) -. PeP.xr 90/ 1892 1,000 462,000 5¢ Quar |Aug 1 1932 do do 
- Debenture bond -_ ___. ae cash, Pa are 61,500 5 J & J Owned by | Reading Company 
Wilmington & Weldon—See Atiantic Coast Line RR 
Wilmington Ry ie e—M guar jointly_..._____ Ba et Ree Sade i 217.000 5 A & O|JApr 1 1943 Safe Dep & Tr Co, Balt, 
Winona Bridge—ist ext 1945gold sf red at par_Fz| 1.03) 18 1,000 266, 6g M & § Sept 11935 547 W Sedies Bivd, Ont 
Winston-SalemSouthbound—Ist M g ea - Ue. xco* &r* 89} 1910 {1,000 &c| 5,000,000 4g J & dJiJuly 1 1960 United States Tr Co, 
Winston-Salem Union Station Co—lIst M a5 call_c* -..| 1916 1,000 250, 5g \A & OJApr 11966 Be ee NetB or Win-8 
Wisconsin Cent Ry— Com:ion ods $17,500,000-- ae, Nighi ot RU 20 EE + oo secneliannniadb in cdiakaaviunteghmanaihihine ance 
Pref stk 4% n-c$12, — . a eas aa ene 100} 11.265, 4in 1918See textj/Apr 11919 2%| ..-.-.-.-.-.-.....-... 
First General mortgag -Us,.xc* 1899 1,000} 22,972 ,00C 4¢ J & JiJuily 11949 
Marsh & S E Div Ist M gold subj to call at 105. Usz 33) 1901 1,000 53, 4g M & N|May 11951 New York 
Sup & Dul Div & Term M $7,500,000 g (text) Us.xc* 160} 1 1,000 . y 4¢ M & N|May : 1936 Bank of Montreal 
hog RST 900.000an) Ins gu Em.xe" A)... tt , AE Tiss, 974 as 5\ Vari : TS ‘Me n 979 1931 
ee -<-- i’ -ecece ce . ous Oo Cc cece oe em ee ee ee ee ee ee ee 
Wisc Minn & Pacific—See Chic Great West Ry : 
Wisconsin & Northern—1st M $10,000,000 g --_Us.c* ---| 1907 1,000} See text 56z J & JIi\July 11932 New York 
orcester Nashua & Rochester—See Boston & ‘Maine 
Wrightsv & Tennille—lst M sf g red 102 % beg '12zc* 104) 1907 1,000 200,000 56g J & JiJan 11958 Tennille, Ga 
osemite Short Line Ry—See Sierra Ry of California 
Yesemite Valley—First. mtge $3,000,000 gold s f_xc* 78} 1906 1,000) 3,000,000 5¢ 5 & JiJan 11936 Jan’19 coup not pd at mat 
ee | 
| 
Kansas & Texas owns from Wichita Falls to Newcastle, 52 ™- The Mo. | in 1918, V. 107, p. 1194. Pres., H. E. Fries, Winston-Salem, N. C 
se Texas Ry. of Texas leased the system for 99 years. . 96, p. 790; yore ge >: Lyman Delano, Wilmington, N. C.—(V. 107, p. 1194 
p. 27 


999. 
In Jane 1917 C. E. Schaff, receiver of the Missouri Kansas & Texas AY 
was appointed receiver, the company not having been able, under inde —o- 
ent operation, to earn fixed charges. The receivership does not inclu 


V0 8. Mra ee Ry. nor the allied Wichita Falls & Seudheta. 
D 
ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 


STOCK .—$2,000,000, all owned by the Mo. Kan. & Texas, par $100 

BONDS, &c.—Ist 5s of 1909, V. 88, —p. 1439. Panhandle Div. coll. 
tr. 5s of '10, V. 90, p. 700. Wich. F. & So. , pone $729.00 or nat oak 
guar. p. &i. ‘by Wich, Falis Ry.and W. F. . 88 687 884, 944 

Of the Ist & Refunding gold 5s ($10, 000. 000 wm, issue), ar’ 601. o” 
was issued on Dec. 31 1917, of ow = $519,000 is owned by the M 
By ™ ae 000 pledged with M. K. & T. Ry. for advances made. sas ng 93, 


D. &7 y™ interest payments and committees for Wichita Falls & Southern 
and Wichita Falls & N. W. 5s, see Missouri Kansas & Texas Ry. 
EARNINGS.—12 mos.,{1918_Gross, $1,068,157; net (bef. def.$321,646 
Jan. 1 to Dec. 31. "\1917- Gross, 1,053,274; taxes), 75.4 431 
REPORT for year ending June 30 1910 in V. 94, p. 1708. For year end. 
Dec. 31 1917, gross, $1,053,274; net loss, $22,354; other income, $46,360; 


charges, $363,555; bal., def., $339,549, against $115,145 in 1916. Pres., 
O. E. Schaff: V.- Gen. Mar., a Webb; Sec.’ Wiley Blair: Treas.” 
A. W. Eichenberzger, Wichita Falis, AD Aud... J. T. Mahaney. Federal 


Mer., J. S. Pyeatt, Dallas, Tex.—(V.106, p. 1345.) 
% WICHITA FALLS & SO.—See Wich. F. & N. W. above.—V.102.p.2344 


* WICHITA UNION TERMINAL RY.—Owns railway term. at Wich- 
iva, Kan., including a passenger station with elevated track approaches of 
about 2 miles, including a 4-track main line, to be used by the Atchison 
Chic. R. 1. & Pac., St. Louls & San Francisco and Kan. City Mex. & Ortent 
These 4 roads own the stock and guarantee Jointly and severally the $2, 
800.000 30-year 444% gold bonds (V. 101, p. 1629).—(V. 101. p. 1629.) 


WILDWOOD & DELAWARE BAY SHORT LINE RR.—Owns Rio 
Grande, N. J., connecting with Atlantic City RR. to Wildwood, 4 miles. 
Stock, $500,000; issued $376,000: par, $50. Bonds auth., $562,500 1st 
gold 5s; issued to Oct. 1918, $479,000. Broadway Trust Co., Camden, 
N. J., trustee; see table above. Pres., Hon. J. T. Baker; Treas. + Wee 
Short; Sec., O. I. Blackwell. Office, Wildwood, N. J. 


*% WILKES-BARRE & SCRANTON RY.—(See Map Reading System.)— 
Uwns from Scranton to Minooka Jct., Pa., 4.27 m.,of which 1% miles 
double track. Leased from May | 1888 to Lehigh Coal & Nav. Co. (which 
holds ali the stock) during corporate existence, less one year, at $47,500 
per annum and taxes. Lease assigued to Central of N. J. at 6% on cost of 
road ($1,141,676). and taxes. 


* WILLIAM'S VALLEY RR.—Williams Valley Jct. ~ jae. Pa., 11.04 
miles. Stock authorized, $120,000; outstanding, $89,900; par of Shares, 
$50. In April 1907 the Reading Co. obtained centrol. 'V. 84. p.933. For 


year 1917, gross, $43,040; net income, $3,809; int., taxes, $6,662: balance, 


deficit, $2,853.—(V. 84, p. 933.) 


A WILLIAMSPORT & NO. BRANCH RR,—Hall's to Satterfield, Pa. 
end branch. 46 miles: leases Eagie’s Mere RR.. 10 miles; total, 56 miles. 


Has short line (co-operative) contract with U. 8. RR. Administration. 

Stock (authorized, $2,000,000), common, $923,950; preferred, $400,000 
par, $50. In Sept. 1909 $150,250 preferred stock was purchased by new 
parties. V. 89, p. 780. The 43443 of 1901 cover the road and 3,000 acres 
of coal lands in Sullivan C ounty, Pa., $250,000 being reserved for extensions. 
V. 72, p. 990, 1280. Reading Co. in 1917 owned $1,496,400 of stock. 
Car trusts outstanding Dec. 31 1917, $13,000. 

ao year ending Dec. 31 1917, gross, $125,420; net, $28,898: int., rentals, 

$29,833; bal., Gm. Sue PO6..  sccsteccatl Sec. & Treas., vs We 

= Office; Hughesville, Pa. mae 89, p. 780; V. 105, p. 608.) 
*% WILMINGTON & NORTHERN RR,.—(See Mans Reading Sustem )— 
Uwns Wilmington, Del., to Highs Farm, Pa., 90,39 miles; total track, 


144.89 m. Leased to the Phila. & Read. Ry. for 999 years from Feb. 1 1900 
for int. on bonds and 34% div. on wok, payable quar. (Q.-F. 15) and 
organization taxes.—V. 80, p. 1858; . 102, Pp. 1812.) 


WILMINGTON RY. BRIDGE.—Owns Hilton to Navassa, N.C., 2.4 
miles. Stock, $40,000, owned, by Seaboard Air Line * f and Atiantioc 
Goast Line RR., which Jointly guarantee the $217,000 bonds—see table 
above. Pres., Geo. B. Elliott. Wilmington, N.C.; Sec. and Treas., R. L. 
Nutt, 24 Broad St., New York. 


* WINONA BRIDGE RAILWAY.—Owns bridge between Winona, Minn., 
ond Buffalo, Wis., 1.03 miles: opened Sept. 1 tae § Leased for 30 years 
to Chicago Burlington & Quincy and Green Bay & Western, the former, 
it was a sepornes acquiring about two-thirds and the latter the balance of 
par $100. Of the $384.000 5% bonds due Sept. 1 1915. 

0.308 bat a 2 at maturity and $280,000 extended for 20 years at 6%. 
inking fund provision of old mortgage abrogated and sinking fund of $14,- 

000 per annum provided. which will retire the extended bonds at maturity, 
Year end. es. 31 1916. total net earnings. $38,225; int. on D wr a $16.- 
520; rental, $14,000; bal., sur., $7,705. Fed. Mgr., C. G. Burn- 
ham, rag ae 101, p. 1629.) 


% WINSTON-SALEM SOUTHBOUND RY.—Owns Winston-Salem, N.C* 
on Norfolk & Western, to Wadesboro on Atlantic Coast Line RR.. 89’ miles 
Under trust agreement (V. 106, p. 1239), said two roads own the $1,245.000 
stock and, jointly and severally, guarantee the $5,000,000 bonds, prin. & 
int. See form, V. 92, p. 396; V. 105, p. 2367. Contract executed with the 
Govt. calls for annual compensation of $260,252. Received a loan from 
Govt. to Fst 1 sou $112,000, at 6%. Report for year ending Dec. 31 
1917 in V. 106, 2451, sh howed: Gross, $898,302; net, $379,036; other 
income, $30,737; Pharges, $339,981; bal., sur., $69,792. Valuation report 








* WINSTON-SALEM (N. C.) UNION STATION CO.—The bonds are 
a first lien upon the union passenger station at Winston-Salem, N. C., and 
the parcel of land (.84 of an acre) upon which the stAtion is erected. The : 
Norfolk & Western Ry. Co., Southern Ry. Co. and Winston-Salem South- 
bound Ry. Co. own the capital stock, unconditionally guarantee the bonds, 
jointly and severaliy, both prin. & int., by endorsement on each, and have 
contracted to use the terminal throughout the life of these bonds. paying 
as rental an amount equal to the cost of operation and int. on the bonds. 
ay issue (limited to $250,000) is callable at 107% & int. after Oct. 1930. 
W: ras, p. "Fs Inc. in No. Caro. Dec. 16 1915. Pres., H. E. Fries.— 
Dp. 


* WISCONSIN & CENTRAL RAILWAY.—SYSTEM extends from Chicago, 
w Ashland and Lake Superior lron mines; also to St. Paul and Minne- 
avolis and to Superior and Duluth. By car ferry connects with the Pere 
Marquette and has a short line to the East. V. 63, p. 117. System includes 


Lines owned— Miles. Lines owned— Miles. 
Chic. to Trout Brook Jct., Wis_. 459) Marshfield to Nekoosa_...... 33 
Spencer to Ashland, Wis_.-_._. 146| Other branches_........._.. 109 
Owen to Superior............. 153 | Trackage to Chic., Minn., &o_ 77 
Branch to Bessemer. ...._.--.. 34/| Rugby to Milwaukee, ens 23 
Stevens Point to Portage City... 71 —ae 
Neenah to Manitowoo_._._..._- 37| Total Jan 1 1918-.-..._- 1,126 


ORGANIZATION .—Sucoessor July 1899 of Wisconsin Cent. Co., fore- 
sinsed per plan V. 68, p. 725; V. 69. n. 29, 123: V. 70, 0 434 In dan 1909 
Minn. St. Paul & 8.8. M. acquired 51 % ‘of common stock and operates the 
road as its ‘“‘Chicago Division,’’ the road being leased for 3 years from 
April 1 1909, and most of the pref. stock exchanged for M. St. 
leased line certificates, sect by Wis. Cent. pref. stock, o ‘hich 4% divs. 
are paid. V. 88, p. 159, 232, 566, 626, 750, 1003, Bagi . 89, p. 780. 


STOCK .—Stock, authorized, common, $17,5 pref., 4% non- 
sum. $12,500,000. Outstanding com., $16, 1i9, 800: yr $11,265,300; 
par of shares $100. After 4% ividends on both classes shall have been 
paid in any year both shall participate equally in any further dividends 
or such year. The preferred has the right to elect a | majority of the direo- 
tors on failure for two successive years to receive 4% per annum. 


DIVIDENDS.—First div. on pref. 4% for the year, paid 1% Deo. 23 
1908 and 1% each on Mech 11 and July 15 and Oct. 15 1909. On June 15 
1910, 2%; Oct. 1, 2%; 1911 to Apr. 1 1919, 4% yearly. 

BONDS.—The Ist Gen. gold 4s of 1899 are secured by a mtge. upon all 
the lines of railway. terminals, equipm't and other property acqultred there- 
by. and also by deposit of all securities owned or acquired under the plan. 
Of the Generals, up to June 30 °14, $1,807,000 po prarobese’ in she (p= 
market and canceled. V.75, p. 734. 1204; V.77. p. 1236; V. 91. 

The Superior & Duluth Division & Term. 4s psd limited = 3 ‘sone 000, 
the present amount outstanding; they cover the road from Owen, 
via Superior to Duluth, aria. 160 a and er eee at both Supertor 
and Re i tat Vo 930, 1103; V. 83, p. 986; V. 84, p. 1429; V. 
85, 532: V. 86, p i411: VSS, p. 824. 

The “First and Ref.” mtge. ts limited to $60,000,000, of which $36,459,000 
is reserved to refund existing bonds and equipment obligations and the re- 
mainder for general purposes; $6,000,000 have been sold. 687, 
824, 884; V. 89, gM: 1069; V. 94, p. 489; V. 98, p. 840 tte Mina. St. 
P. & Sault Ste. arie guarantees interest on the bonds. 95 969. 

15 1915, sibdood by 
prin. & int., by Minn. St. ra 


The $1,000,000 3-year 5% gold notes dated Feb. 

deposit of $1,500,000 First & Ref. 4s are guar. 

& Sault Ste. Marie., were paid of Feb. 15 1918 at par & int. V. 106. p. 500. 
GENERAL FINANCES.—The Wisconsin RR. Commission in May 1918 

authorized the company to sell about $1,890,000 First & Ref. M. bonds o 

the issue of 1909 ($5,816,000 outstanding) at not less than 75 to provide fo 


the retiring of First M. bonds of Marshfield & Southeastern Ry. and fo 
additional! extensions and improvements.—V. 106, p. 2236. 


EARNINGS.—4 mos.,{1918..Gross, $3,557, 926: net (after $14: 








Jan. 1 to April 30. (1917..Gross, 3,970,538 taxes), 1,089; 

REPORT.—Report for year ending Dec. 31 ll in V. 106, p. 2346 

1917. 1916. 1915. 
Operating TOVeNUC...ccecccccecese $13,814,211 $12,895,764 $10,682,248 
a a $4.944.187 $5,712,317 $3.931,128 
GRIER Uc cacccacsvecarponnd 7,763 59,834 50,383 
etal COO... cncntésunaennamen $5,021,950 $5,771,65 $3,981,511 
a 3,339,941 3.259,188 3,166,169 
Dele. ER. «nc edsteweneanie $1 682. 009 $2,512,463 $815,341 
Dividends on preferred_.....-....-- 50,612 $150,612 $450,688 


Dividends paid out of accumulated sur lus, but sunstantially paid dur- 
ing respective years shown—see V. 93, p. 


OFFICERS.—Pres., E. Penaington; V.-P., i H. Bright; Comp., q 7. 
Gardner; Secretary and Treasurer, G. W. Webster, and Asst. Sec., 
Crank, all of Minneapolis; Federal Mana er, Geo. R. Huntington; Fodersi 
Treas., C. F. Clement, Minneapolis.—( . 106, p. 500, 818, 2346.) 


AWISCONSIN & MICHIGAN RR.—Operates from Faithorn Junc., 
Mich., to Mehominee, Mich., 49.8 miles. Successor, after foreclosure 
sale, of the Wisconsin & Michigan Ry. Co., acquiring’or at least operating 
only the portion of the road above mentioned. 
EARNINGS.—12 mos., {1917 -Grose -Gross, $100,505; net earkea 
Jan. 1 to Dec. 31. 1916.G 129,800: tax 
Pres., John Marsch; Treas., Chas. Olin, Chicago. 
Wis.—(V. 105, p. 1899, 2096. ») 


def. f-$25.320 ,320 
*Gerice, ato 


WISCONSIN MINNESOTA & 
WRIGHTSVIL 
RR.—See page 


FIC RP. WISCONSIN & 
TENNILLE RR. and YO- 


NORTHERN RR, 


is. A. 

PAC 

LE & 
SEMITE VALLE 130. 





*% Government 
Control. 
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RAILROAD COMPANIES. 
SUPPLEMENTARY—See also Tables 6 to 136. 
AKRON CANTON & YOUNGSTOWN RY.—To extend from Canton to 


oun wn, O., via Mogadore, with branches, of which 18% m.from Akron 
to ~ eh completed in 1914. Incorp. in June 1 8 
all issued . Thestockholders voted to redeem the bonds not later 
yes Juiy 1 tg 16: Cleveland Trust Co. trustee. V. 92, p. 1434; V. 95, p 678 
Year end une 30 1916 (7 miles), gross, $276,104; net, after taxes, My 
Sal: other income, $1,318; int. and rentals, $130,313; bal. , sur., + $28,826 
res., w- 


1917, gross, $477, 702; net, after taxes, $259.721. 
art. Canton, O.: Sec., Jay Taylor. —(V. 95, p. 678.) 
ATLANTIC QUEBEC & WESTERN RY: — lac to Gaspe, Que- 

02% mi rackage, $2.000°000 in $100 shares. 
wis intone So ¢ uly 1 19170n 4 M. 5% yg hee bonds was not paid, 
and the bondholders agreed to forego a f interest during the war except 
in so far as earned. See V. 105, p. 1616, 2007; V. 91, p. 1253. Chairman & 
Pres., Earl of Ranfurly, London, Eng.—(V. 107, p. 2007.) 


4 SELLINGHAM & NORTHERN RY. co. —Bellingham to Glacier, 
Wash., 44.03 m.; Goshen to rane, 11 m. , Sompeen to Lynden, 5.31 m.; 
Beliinahan to Squalicum, 5.80 m. Acquired b icago Milw. & St. Paul. 
ssn 1121. Stock, $1,200,000. tion and bills payable Dec. 31 1918. 
556. Federal income account for 1918, gross, $302,584; bal., def., 
=: taxes, $27,741. Corporate earnings for year ending Dec. 31 1918: 
Govt. compensation, $40,305; other Site $13,585; int., rentals, &c., 
$80,652; bal., def. $26,761 20s 95, p. 112 


A BIRMINGHAM & ATLAN TICR —Frllad */ to Pell Cit 

- branches, Rogans to ore beds, 

3, miles. oe. .000, all com oo 
st 6s, due Nov. 1 193 

fault, Year a zune 30 191 

$12. 315; other income, $1,527; int., , &c., $44 

dney H. M he tte eS 
N. NOY. 69, p. 77.) 


BOYNE CITY Y GAYLORD & ALPENA RR.—Projected Boyne City to 
Alpena, Mich. nches, a total of about 97 miles. forming a cross- 
State line from Late Ritch to Lake Huron. The Michigan Trust Co 
of ids as pp undertook to complete the road. With this 
in view, an issue of $800,000 Ist mtge. 20-year 5s was auth. in 1917, of 
which $275,000 was sold to provide for construction and the remainder was 
to retire outstanding notes and claims. There were also outstanding in 
Aug. 1917 $47,000 notes maturing part yearly July 1 1918 to 1922, inc). 
in April 1919 the road had been taken out of hands of receiver, and the 


Ala., ” 


al., 8. 
ury. 4 Broad St., 


interest due Jan. 1 1918 to Jan. 1 1919, incl., on the Ist Mtge. bonds 
7% been paid. Road is operated under short line arrangement with 
. RR. Administration. ee V. 105, p. 1616 2183. 


"BROWNSVILLE & MATAMOROS BRIDGE CO.—Owns international 
bridge over the Rio Grande River between Brownsville, Tex., and 
oo, Mex., connecting St. Louis Brownsville & Mexico Ry. (New 
Orleans Texas & Mexico) and National Rys. of Mexico. Stock, $650,000, 
one-half (except directors’ shares) owned wy each of said companies, which 
bonds, guatantes both classes of bonds. In 1917 all coupons on Ist =e. 
- were paid from income; ae 1916 fom & funds advanced by N. 

. Ry., who were reimbursed by St. B. & M. Ry. until such ee as 
euaialens shall permit earning and a’. it back, the National Rys. of 
Mexico being eeeaperneny in the hands of the oConstitutionalists. 1st 
M., $333,000 auth. ational Rys., V. 91, p. 277. 


ACALIFO BNA WESTERS RE RR. & K NAVIGATION co. “Ss00” Ft. 


val., . $1, 1B 0% 00. Dividents 
paid year Mic 24% %:; 1910.7K%: iit, 10%" raid 10%), 1913-14, nome: 
ay 6%. Mtge. covers also terminals and lroad nents are 


& i., by Union Lumber Co . 99, p. 894, (318: v 4100. P po 

318 Dec. 31 1917, gross, $261, 365; Lad $89, 104; other Fad ag $11, 450; 

int. ‘ae oe soi, ,266; com. div. (244 %), $25,000; bal. surp., $21,287.— 
p 


ACAMBRIA & INDIANA RR. ——-Ootver Heights to Manver, Pa., 21.8 m.; 
branches to Rexis, Revloc, 31.54 m.; total, 53.34 miles. Stock’ 
$1,500,000. Bonds ($900, Goo” pom ak issue) have a sinking fund of 
2 cts. per gross ton on all coal originating and shipped over the line; mini- 
ey yment, $16 

orized issue Pg? ist M. 5s of 1911, $4,000,000, of which on Dec. 31 
1918. Boh 000 had been issued, and of these $114.000 had been retired and 
$75.00 0 had been pledged. 4 mtpe. secured gold notes of 1917, $500,000 
auth., 4. a 2d lien on the road. 105, p. 2093. 

anenet trusts Dec. 31 1918, $75 5.000. Series “A’’ 5s, due annually to 

Sept. 1 1921: $135,000 “B" 5s, due annuaily to Feb. 1 1927: $200.000 * Ne 
5s, due Ty | to Feb. 1 1928; $1,967 “D” 5s, part due annually to Feb. 1 
1928; $264,000 Series ‘‘E”’ 5s, due part annually to May 1 1929, and 

44,000 “‘F’’ 4%s, due annually to Dec. 31 1931. 

MAR NINGS.—For 12 mos. to Dec. 31 1918, gross, $557,393; net, 
$372,423; oe. Spoome, $439,554; interest, taxes, rentals, &c., $222,406; 
bal. sur., $254 . For year 1917, gross, "$384, 933; net def., after taxes, 
$3,527. "In ois yo dividends Y 3! 5% on the common stock from accum. 

lus. Pres. and Gen. Mer., B. Dawson Coleman; Sec. & Treas., L. G. 
Ball. Office, Land Title Bidg., Phila., Pa.—(V. 105, Dp. ‘3093. ) 


CENTRAL RY. OF CANADA.—See issue of Nov. 2 1918. 


* CHICAGO MILWAUKEE & GARY RY.—In operation from Rock 
ford, Lll., to Delmar, 129.51 malice, including Eigin Joliet & Eastern trackage 
between ‘Aurora and Joli fet, 22 miles. V. 88, p. 685 
Owing to _ietaals by Co. and syndicate managers on interest upon ou 
stand coll. notes. viz.: $1, ,000 dated May 31 1913 oad $312 036 8% 
convertible notes, the collateral, $5,764,000 Ist 5s and $5,475,000 stock, 
was bid in at auction CS. 15 1915 by St. Louis Union Trust Co. ‘= the note- 
holders. V. Fe, 69. 1092. V. 86, p. 980; V. ite 685. Equip. 
sraste. $74,42 ear ended Dec. 31 1916, gross, $455,833; net, after 
6, Soe. other income, $2,391: int. on oad. $289,900: charges, 
$78.8 820; bal., , $330,105. For 1917, gross, $571,688: net def., after 
sare. *;. 38 Albert T. Perkins, care st. Louis Union Trust Co. ot 
t. Louis; General Mgr. under U.S. Govt.,S. M. Rogers.—(V. 107, p. 694.) 


(THE) COLORADO WYOMING & EASTERN RY.—Owns from the 
Union pcitic t Laramie, Wyo., to Coalmont, Colo., 111.35 miles, 
— in W t... June 2 i914. Successor June 4 1914 of Laramie 
nor s Peak & Pacific By: foreclosed per plan V. 98, p. 453, 1766, 1845. 
Alexander J. Hemphill, Henry Sanderson and igeetspridas © ‘allaway, as 
yoting trustees, will nold the new stock until all accrued interest on the 
iooome bonds shall have been paid and the current interest paid regularly 
for 2 consecutive years, and for such further period not exceeding one a 
as the trustees in their Le a fg may deem advicamie. if lawful. Stock 
common. -. — otk pref. 6% non-cum. $2,000,000, par $100. 
r cal. Toss, Bone 863; net, $48,638; int., rentals, &c., 
$156. ‘O15: bal, wy 1340 977. In 1917, gross, $181,542; bal., sur., $9,636. 


DEATH VALLEY RR.—Owns line in Inyo County, Cal., to the Biddy 
McCarthy borax mine, &c., 23 miles. Bonds (all or part) guaranteed by 
the Borax Consol., Ltd: For the gg 1915-16 gross earnings were $123,538; 
total net, $93, 810: rentals, int., &c., $18,897; divs., $4,275; bal., sur. 313, - 
576. For cal. yr. 1917 gross was $107 ,233 and net. aft. taxes, $73,534 Ang. 
on funded debt, $14,963; other {leductions, $4,557; dividends, $14,810 
bal., sur., $39,204.—(V. 106, p. 715.) 


A GREENVILLE & WESTERN RR.—Owns Greenville, 8. 
view, 23 miles. V.99,p.406. In Sept. 1917 Carl H. Lewis, Asst. Cashier 
& Trust Officer of Central Bank & Trust Corp. (the mortgage trustee), 
eI os Boos was appoinged rceiver = account of the , of July i 
coupons on the ge. and non-payment of o expenses. 
ee in receiver's sale in Feb. 1918 but ae bide yids Senaiveds wast price, 
ppain.. offered at same price in he SOE no bids received. 

ie Oro - 106, p. 852. See V. 105, p. 909, 997. Stock, $50,000; 


C., to River- 


00,000. 
S100. 274. 
per ade see table above. Pres., McT yer; Treas. -» Carl 

seu all of Atlanta, Ga.—(V. 108, p.'274.) 


A GUANTANAMO & WESTERN RR.— Owns from B oqueron at Granadillo 
say on south oom it of Cu & San Justo ond +, Maya to t Luis, with 
branches peg, Is; total «nileage incl sidings and yards, 108.42 
miles. inoosp, in porn Ar anization after foreclosure Mar. 1 1910, 
= pian ins Vv. BS, Be 24 Contre 


Sona. rol acquired in Aug. 1916 by Cuban bank- 
ag OR belined ou Louk common, $2,750,000; Ist pref. 7% non-cum., 
$2,750, 000, and 2d pas x 5% non-cum., $250,000 (in treasury $232,300; 





$233,600 and $153,000 reepecnely: par of all shares, $100 each. . Equip- 
——_ watt od 1918, $293,000; loans and bills payable June 30 1918 3 
series) , 

The Refunding Mtge e. for $6,000,000 was executed Feb. 1 1918 and sub- 
sequent to June 30 1918, $1,400, 000 6% bonds secured thereby, were sold 
and a further $600,000 ‘is expected to “be outstanding by June 30 1919, 
thus taking care of all the aforesaid floating debt and increasing working 
capital. V. 107, p. 2470. 


LARNINGS.—For year ending June 30 1918 in V. 107, p. 2470, showed: 
Oper. revenue, $748,664; gross income, $60,805; interest * funded debt 
(1st M. $36, 000; equip. ‘trust, $18,482: coupon notes, $10,125), $64,607; 
hire of equi &c., $8,261; interest on unfunded debt, $69,688; amortiz. 
discount, $ 0, '063; net loss, $91,814 


OFFICERS.—M. H. Lewis, Pres.; Robert L. Dean, Sec. & Treas., 
Gabriel Juve and Jose eas .-Ps. N. Y. office. 44 Whitenall st.— 
(V. 103, p. 1508, 1592; V. 105, p. 2179; V. 107, p. 2470.) 


HAMPDEN BR. CORPORATION.—Owns Springfield to Bondsville, 
Mass.. 14.82 miles; completed, but in Jan. 1917 not yet operated. Stock 
auth., $1,400,000. V. 100, p. 1509. Bonds authorized by the Massachu- 
setts Railroad Commission, but not issued, $1,900,000. a. about 
$2,000,000 6s, were extended one year to July 1 1915. V. 99, 537. 
On J uly 2 1914 suit was filed against B. & M. to enforce alleged patrnet 
liability’” amounting to $3,798,000, the approximate cost of road. 

The Boston & Maine reorganization lan of Nov. 1918 made no provision 
for the Hampden RR., as the Court had ruled that it has no valid claim 
against the Boston & Maine, but see V. 107, p. 1919, 2008. 


A HOOSAG TUNNEL & WILMINGTON RR.—Hoosac Tunnel, Mass., 
Imington, Vt., 24 miles. ade standard-ga e in 1912. Me 95 
eae Stock, $250.000: $100. vs.: In 1 . 2%: year 1 905-08, 
Bo 1910-11 and 1911-i2, tO %: 1912- Ye to 1914-15, ‘none since. Earn- 
ings for 1918, gross, $134,639; net, after taxes (incl. $3,961 war taxes), 
$35,409; bond int., $11,066; bal. sur., $24,343. For 1917, oth 814; net, 
$37,096.Pres., John P. Kellas, Malone, N. Y.—(V. 95, p. 1.) 


* HOUSTON & BRAZOS VALLEY RR.—Owns Anchor - Velasco, 
rex., to Freeport and oe ouse, 23.6 m.; trackage over Intern. & Great 
1916 from Anchor to Houston, Tex., 40 miles. 
by O. Morris was authorized to issue $100,000 
6% sm bd 8 certificates to build a bridge over the Brazos River connect- 
ing Valasco and Freeport. Of these, only But 000 was issued, and on 
Aug. 15 1917. $28,000 of same were oye. presen County paid part of 
the cost of bridge. V. 105, p. 606. 102, 1250. In 1916 the Mer- 
cantile Trust Cuo., St. Louis, 4 suit to y V.103, p. 2155. 
The Missouri Kansas & Texas owns a half interest in the stock and $131,- 
000 bonds. and the re Texas Co., 61 Bway.. owns remaining stock 
and $79,000 bonds. 108, p. 1511. Stock auth., s130. 009; out., 
$24,000. Of the $420, $60 bonds, one-half are guar. by the M. & T., 
= and int., eg ae purchased $92,000 additiona ¥. Oi. = 1590: 
Ending—Gros. Enzpeses. Net. Additions, &c. Rev.Ton M. 
Pit 30 19173324, O73 - $228,820 $96,153 923 7,333,350 
Dec. 31 19} 7 -- 461,039 315,426 145,613 44,344 10,579,487 
Federal Megr., J. L. Lancaster, Dallas, Tex.; General Megr., under U. 8 
Govt., A. G. Whittington.—(V. 108, p. 1511.) 


4 ILLINOIS SOUTHERN RY.—Owns Salem, Ili., to Bismarck, Mo. (in- 
andes Ri ver Transfer, 60 miles), 123.34 m.; Collins, Ill., to Chester, Ill.. 
10.67 m.; branches. 2.83 m.: total owned. 136.84 m.: trackage, 2.81 m- 

On Sept. 18 1918 William W.Wheelock was appointed receiver. Ist M- 
bonds in default. 107, p. 1192. 

Stock, com., $4, 000,000 000; 6% gum, By $l, 009.000; par, $100, all out. 

The 9 remainder of the $3,000,000 ist M. bonds is reserved for additions, 
&c. 93. p. 589: V. 90. p. or. “Holders of $1.528.000 Ist M_ bonds 
ok the a ge due Dec. 1 1913 and all in 1914. and holders of $206:- 
000 bonds canceled all 1914 coupons. Oar trusts Dec. 1917. $6,000. 


REPORT .—For ay hes ag Mnf 180; net, after 
| a $48,034: int., pole 388; def., $86, E. K. Boisot; 
E. M. Soy A. Bestel, gq. mony 'V.-Pres w. 


Tourte O. J. 
Waish: Aus., Williams. Office, 717 Locust St., St. Louis. mi, 101, 
p. 1372; a Ov, _ 181, 1192.) 


* INTERSTATE RR. (OF VA.).—Operates about 55 miles of track in 
Southwestern Virginia, of which part owned, extending from Stonega 
via Norton to Glamorg: In March 1917 had no funded debt, other 


Dec. 31 1917; fem 


an, &c. 
than equipment trust certificates, which are being retired annuall The 
lines have direct connection with the Southern Ry., Louisville & ashville 
RR., Norfolk & Western Ry. and the gk Rag Olinchfteld & Ohio Ry. 
systems. The prom pt Fey ent of the rentals ar Se n the pty 
trust agreements of 1913 and 1917 (V. Jinn Wor 160 104. p. 1045 

anteed by the Virginia Poe & Iron Co 3 4 D. * Ye30 . which owns 59% 
of the capital stock. Gross (year aor Dec! 31 1918), $644,107; net. 


$50, 858; other income, $109,713; int., rents, &c., gole ; surp., $98,979. 
ay of RR., Harry fy Miller, Big Stone Gap See. -Treas., Harrie 
. Price, Land Title Bidg., Phila. —(V. 95, p. 1608: . 104, p. 1045.) 


2 JONESBORO JAKE CITY & BASTERN shee dey Jonesboro to Bar- 
field, , 63.2 es: Osceola to Osceola, Ark., 14.33 m.; Midway to 
ae ie m.; 4-4 to Wilson. ‘it m. (former Wilson Northern Ry.): 
total, 96.16 miles. Stock, $600,000. Bonds, $724,000 outstanding, of 
which $70,000 are pledged as collateral. Bank of Commerce & Trust Co 
Memphis , trustee. Loans and bills payable Dec. 31 1916, $208,875. 
For cal. year 1916, gross, $379,727; net, ‘300, 989; int., taxes. &e, $1 04. 38: 
def., $13,135. For i9t7. gross 326.1 13: net, after taxes: $49 ,2 
Wilson: Treas., Sally Office, Jonesboro, Bek 
—(V: 103, p. 239; v. 105. D. 606.5 > 


MEXICAN NORTHERN R Y.—Owns from Escalon. Mexico. on rah Mexi- 
can Central Ry. to Sierra Mojada, 83 miles, all steel. See V. 64, p. 619. 
In Jan. 1919 reported under lease to American = Co. fora sum aveviae 
interest and sinking fund charges. V. 108 

Bonds, see, , Ae SR it, 1500; V. 89, 6. 5. Bre V. 91, p. 1026.—(V. 


103, p. 759; V. 107, p. 2098; V. 108, p. 480 

4 MoO EHEAD & NORTH he K C RR ae .—Morehead to Redwine, Ky. 
milles; ch. Stock, aut 000; out, $200 600; par, $100: 

Bonds, ep Ay above. For year ‘ending June 30, 1916 , gross, 579.059. 

net, after taxes, $9,802: charges, $19,591; bal., def., $9,788. Ww 

Lee, Clearfield, Pa.; Sec. & Treas., John W. Wrigley, Olearfield, Pa 


* NORFOLK & PORTSMOUTH BELT LINE RR.—Owns Port Norfolk to 
verkiey. VS 6.13 miles, and Southern branch extension. 6.01 m.:; operated 
under ease, f '85 miles. In 1918 built from Virginian Ry. to Elizabeth 
River 2.47 miles (main line owned, 14.10 miles; leased, 4.20 miles; total 
all track, 56.55 les). In Nov. 1909 acquired entire stock of Elizabeth 
River RR., whose bonds are guaran 0, p. 1044. 8S. RR. Ad- 
ministration May 1918 sanctioned capital outlays ‘$180, wy: Stock, $57 7,600. 
all owned by Atlantic Coast Line, Norf. & West., Ches. & Ohio, N. Y. Phila. 

& Norfolk, Seaboard Air Line. Norf. Son Southern Ry. and Virginian Ry. 
Bonds, see table. Loans and bills payable as of Dec. 31 1918, $50,000. 
Year ending Dec. 31 1918, Federal compensation (incl. $3 miscel. income) , 
$48,671; int. on bonds, $18,923; other charges, $19, 025; bal., sur., $10,723. 
For 1917, gross, $388, 867; net, ‘after taxes, $110,216. 


AST. LOUIS TROY & EASTERN RR. —East St. Louis, Il., 
with branch 1 mile to Donkville, Ill.; 
Ti. Beit, Edwardsville, Ill., 


to Troy, Iil.. 

total, 18.9 miles; leases St. Louis & 
to near "Formosa, Tll., 7 m.; yard track and 
sidi 8 m.; total, 45.19 miles. Strictly a freight road. In Jan. 1916 
sold 202. 000 5% ulp. notes guaranteed prin. and int. by werchanty ’ & 
Mfrs.’ Be owns the $850,000 

Conrades. V. 5 ee » aoa 1 1916: 12 
1903 and 1904) 25 Boy year 1905 to 1909 incl.; 1255 % in 1910 an 
in 1912. None since at last advices. For year 191 15-16, 

net, $134,692; int., &c., $60,957; creies. $102. 74. F ear 1917, 
gross, $ 65,651; net, after taxes, $259 Pres., - es, 314 N. 
4th St., S Louis. ' In April the feat Sas Es FE from Federal con- 
trol. V. 108, p. 1166. 


A SOUTHWESTERN RY. roves Henrietta to Archer, Tex. 
leases H ta terminals, 0.75 m. On Nov. 12 1917 A. Parks was 
made Lune nary - o in Mois operations were suspended. 108 - 169. 
Stock, $35,000; par, $100. onds (authorized amount, 3380-66 . Fie 
delity. Trust Co. ., Fort Worth, Tex., truste—(V. 105, P. 2273.) 


A WISCONSIN & NORTHERN * WRIGHTSVILLE - 
NILLE ine: A YOSEMITE VAL Ry RR.—See page 130, , Bi 
ov. 


29.07 miles; 
70: 








INDUSTRIAL AND MISCELLANEOUS COMPANIES. 


























MISCELLANEOUS COMPANIES. Date Par Rate When Last Dividend Races Where Interest and 
{For abbreviations, &c., see notes on first page) Bonds| Value (Outstanding % Payable | and Maturtty ‘Dtvtdends are Payable 
Acme Rete Co—Common stock............-.....-.- giant, amas $100) $3,500,000|_....... aastéagse leitomesasdndan (een mee 
ps pads pre gh stock 7 —_ cali 110 s fd 2% yearly.....- bias 100; 2,300,000/7 in 1918} Q—M |Mch1 19 et) do do 
2d pref stock 7% cumulative....... invincaas mai «awe 100 500,000/6 in 1917 Dec 11917, 1 do do 
Adams Expres voor — 120.0 090 Pe ccdosinndentediindl 100} 10,000,000/'17 $5.50} Q—M_ See text 61 Broadway, New York 
Collateral trust mortgage gold___........--...-..._. Baz, 1898 | 500 &c| 7,824,000 4g iM & S/Mch 1 1948 Bankers Trust Co, N Y 
advan panty Co. pt euion marteage cold td call 102350" 1915 0 *°| 7:228-000 SE iM & BlDeci926 [Bankers ‘Trust Co. N-¥ 
ae; = seeeeeee , * rus 
Aetna axpromyes Co coat stock sath 630,000 shrs_| .... ©|628,414 shs. a = soaicthlirentasods ee ri so sa pienentchintais ie 
First mortgage $200,000 (oret sink fund 4% early)! 3553 |__...29| $:822-850)---2----|-- OF *|Faa i 1045 "~~~ |Guaranty Trust Go NY 
bead ieaesaaeabagiiaeis 188, an 
Alabama Power or Companys: 10,000,000 listed of NY Stk Ex ___- 8.200.000/12 in ‘18; Q—M |Mch 15 '19, 3%|New York 
y— 
lst M $100,000,000 s fd call 105 after 1921 _._.___ Us.c*| 1916 1,000) 10,000.000 5g |M & S/Mar 1 1946 Harris, Forbes & Co 
Secured gold notes $5,000,000 callable (text)_......- Nc* 1917 1,000; 1,900,000 6g \J & JIiJuly 1 1922 do do 
Alabama Trac Light & Power Co—Com stock $25,000,000.-| _... Dt Be GE cncccaan] cavrddenlcdncansenbh bess ehegseGen wobanecseeus 
Preferred stock (a & d) 6% cumulative $5,000,000______-_ eyes TE LM sc cotemedlences oc alas snuncdian eee Gaeeerebdnnbossece 
o£ M $250 ,000,000 gold red 105 1% sink fund beg 1920c*| 1912 100; 13,138,400 5¢ \M & S/Mch 1 1962 See text 
Alaska Gold Mines Stock authorized $10,000,000 eee ee. Pow aL es ee RE Sone are Ee Ne oS 
Debens Ser A g conv red 110 beg 1918 text_______. G.y' 1915 | 100 &c} 1,499,800 6g \M & S/Mari1 1925 } No coupons pee 
do Ser B $1,500,000 g conv red Ph daa 1919 noes 1916 | 100 &c} 1,500,000 6g |M & S/Mari1 1926 since Sept. 1917. 
Alaska Gastineau M Co (sub co 
gt ly tion =e 5 public aici socal datas aa res sgt [n7277 a 243,900 TERE SES Sees 8 ‘evi Benno oa[rasensnecesnosennanens 
eT en ences SORE laanubeona ,000 ee Ks eee ieee GHEE er: 
poe.3 Stee ped whe 4 e Superior Corp. - Ss a 


























ACME TEA CO —ORGAN.—Incorp. in Penna. in June 1916 AVA 103. 

DP. 1988) to succeed Acme Tea Co. (V. 94, p. 561), established in 188 
a Chain of (leased) stores located in eastern part of Penna. and N. 4 Hot 
the $3,500,000 common stock, over $3, 315, og concrol is owned 
by merican — Co. See below. 'V. 104, 491, 2120. Ist pref. 
stock originally $2,750,000; was reduced b aking fund to $2 2,300,000 and 
during July 1 3 holders of same were o' ered an exchange for American 
Stores “< lst pref. stock share for share. V. 107, p. 185. See V. 102, 
p. 1988; V. 103, p. 62; V. 106, p. 88. No bonds or mortgage. 


DIVIDENDS.—On Ist pref., Sept.1916 to Mar. 1 1919, incl..7% per ann. 
(1% % quar.) On 2d d pref. Be Sept. 1 916 to Dec. 1917, 7% per ann (1% % | y 
quar.); none since to April 1 


REPORT.—For calendar weer] 1917, V. 106, p. 2445: 


1913. 
Sales _..... $24,540,855 $18,314.737 $15,049,645 $12,046,356 $9. $07, 674 
Net pote. 816,736 719,130 526,734 508 .636 581,495 


Pres., H. J. Moffett, Phila.—(V. 106, p. 88, 519, 2445; V. 107, p. 183.) 


aman EXPRESS. ry OROANIBA TION; —An wninesegecnted associa- 
tion formed in 100, p. 289, 371; V. 104, p. 212 

Merger plan & , why 1918, see American Ry. Express Oo. below. 

BONDS.—In 1898 treasury securities were pledged with Mercantile Trust 
Go. to secure (subject to prior indemnification of shareholders from any 
loss by reason of personal liability) $12,000, x of + aaa. These last 
were then distributed, $100 bonds per share. 66, 470: ats’ p. 1647. 
Of these bonds $4,173,000 were held by the ma Sune 30 ‘a 

In 1907 treasury securities were pledged to secure $24,000, $00 ‘collateral 
trust distribution gold 4s, each shareholder receiving $200 bonds ner share 
Of the bonds $14,037,000 were held by the trustee June 30 1918; secured 
loans outstand’g, $6,000,000; contingent res., $1,999,202, surp.,$10.350,433. 


CASH DIVS., &c.— f1908. sc rm iB. 1914. 1915 ‘16. ‘17. 1918. 

|, eee $8 2yrly. $550 $4 $6 $550 none 

yin, 1018 oo een. were 5 , owing to extraordinary conditions. 
p 


REPORT.—yYear ended Dec. 31 1917 (V. f, 107». 138 4188) showed: 
Gross Operating Other Int., quence. 
Year— Receipts. Loss. Income. ena Pode Surplus. 


$ 
1917 53,730,035 3,137,187 2,308,709 1,056,064 (5%)550,000 def.2,434,543 
1916-45,893.923 cr798.925 2:054.113 1:014:553 | (6)600,000 sur.1.238,485 
a rofit‘and loss surplus, Dec. 31 1917, $8.015,006. Pres., Wm. M. Bar- 
pa Dp 


af ADIRONDACK ELEC. POW. CO.—V. 106, p. 818; V. 107, p. 2099, 


ADVANCE RUMELY at ORGANIZATION —Incorp. in Indiana 

Dec. 15 1915, per plan in V. D. v7. S61. 1276, 2146. usiness estab- 

- Hshed in 1863" as plants be hee * Bale Creek, Mich., and 
Toronto. Products, eT RG hg ‘such as threshers, plo 

engines, &c.—(V. 102, p. 1626; V. 104, p. 1486; V. 106, p. 1575; V. 107, Dp. 


2189.) 

NEW p gnd phi » Ty $13,750,000 com. stock, $100; (b) $12,- 
500,000 6% pref. hy d.) stock cum. after Jan. 1 1919, and cn. any 
time et 108 bod par $100: (c) $3.500.000 10-year 6% nking fund 
debentures (callable 10: Gon, int. ms.) protected by ae Ra ot tr 
and a sinking fund of $1 7, sy ay h 4 ye, 465-4 
thereafter. To Jan. 1 1919, eth 955,000 debentures os rn oro leav- 


ing $1,545,000 outstanding. Status in Nov. 1918, 10y, 838. 
Preferred Dividends.—No.1,1%% paid ry ri] 1 i919. Pio . 482. 
PORT .—For cal. year 1918, in V. 8, p. 1508: p id. rofit. 33. - 

a0 beg BELO Ag ee dae tn SS ato i 8 ob aes 
eral taxes surpl us aga nst 
$550,557 toe 1917). 

OFFICERS Tinley P. Mount, Pres.; A. H. Berger, V.-P. and Sec- 

frectors: Fini Mount, W. EE wraylor and Maurice Fox, La Porte. 
tad.; Frank N. *, Henry H Wehrhane and Clarence Lewis, N. Y- 

Stephen 8. Strattan Edgar Elliott, Chicago; John W. O'Leary, 
Lace Teter of Chicago; Howard Coonley, Boston. Office, La Porte, 
Ind. —(V. 107, p. 1838, 2099, 2189; V. 108, Dp. "482, 1391.) 
oo NAL EXPLOSIVES CO., INC.—ORGANIZATION .—Inco ted 
ork in Nov. 1914 and in Aug. ett owned or controlled 1 poate 
} ts the bs 3D. of gun cotton, b » smokeless and commercia w- 
der, phenol, &c., of — seven were -.¢ then Peres: five of these 
having been dismantled. See V. 105. p. » 14.) V. : 
Sale of plants = 1919, y 4 Pe] pie. a7). - 101, p. 132; v: 102, D. 1630, 
438; V gy 31, D450: V. 107, 183. 

In “Apri 1917 ex-Gov. bonteusie’' ae “3deu and ex-Federal Judge George 
O. Holt were . ade receivers in a creditors’ suit. V. 104, p. 1593, 1491, 
1140, 1508, 2 3 cowed notes. &c., V. 108. p. 2013. ontracts, &c., 
in 1917 Od * Pe ig 814, 2186, 2457; 107, p. 907, 1482, 1833. 
Suits, v. Yoo. p. 218 a6. . 88, 398, 1128 1308" 1462; aA 107, p. 1921. 

oa plan of YL aD under which 3. & W. Seli & Co. were to 

T91s, but, the managers (V. 106, 1128, 2231) —K. presented in 
March 1918, but, though generally lly approved by the poctess rotective committees. 
it was held up by court processiass rought chiefly by common stockhold- 
ers. The annual meeting set for March 19 1918 was enjoined by the 
court and under decision of May 24 cannot be held until 30 days prior to 
the discharge of the receivers. At this meeting the ingorgsts favoring the 


aforesaid plan contemplated electing a new board of directors through |. 


use of the pref. shares, each of which owing to the default in dividends is 
entitled to nine votes. V. 106, p. 1128, 1232, 2231. 

REORGANIZATION COMMITTEE (appointed by the Court in Nov. 

4918) .—Royal Pictor, Chairman; John B. Stanchfield, G. M. Brooks, 
N. Rosenberg, 8. Straussberger and Henry Woolman. V. 107, p. 1838, 
2191. 2291. 

STOCKHOLDERS’ yg tay IK Lepr Auchu (formerly . 
Keystone Nat. Powder Co.), Chairman.Thos. H. Hammond, Secretar 
120 B’way, N.Y. Also Joseph N. Lowell, Chairman. V.104: p. sete: 
105, p BOEE. Pref. divs. accumulated to July 31 1918, $640,999. . 107, 
° BON DHOLDERS’ COMMITTEE.—¥F. N. B. Close, Chairman, and 
W. 8S. Hood, 43 Bychanse Pl., N. Y.. ts Secretary. Depositary. Bankers 
Tr. Co., N. ¥. 104, p. 1491, 1593. No foreclosure proceedings and 
on Aug. 1 1918 a yee 3 Master declared against the contention that 
the bonds were due and payable. V. 107, p. 907. V. 105, p. 1421. 


On March 15 1918 the receivers were authorized to pay a dividend of 
50% oa paoese claims aagrepesing § $1. B16. 842, and in June 1918 a second 
50% onde. or At, BO On Feb. 7 1918 the receivers esti- 

soaked vs $4 968 d be y- M.. to take care of all remaining 
po filed with = Goure See V. 107, p. 1834; V. 106, p. 1232, 2561. 


a — Dec. 31 1917 of the $5,300,000 1st M. 6s, $1, aes, 200 were 

053,750 deposited as collateral; $2,188,050 in hands of 

public: w wit th Jettersoin bonds, $27,000, and mtges., $9,000: V. 106, p. 1226. 
Dp. 

REPORT .—Receiver’s report for year ended July 31 1918 was cited in 
107, p. 1482, 1834 showing profits amounting to $6,828,155 (eomp: 
Vick $3,613,773 for the calendar year 1917 and $1,797, 596 in the three 
months ended July 31 1918); deducti for settlement of claims, ee 
$1,606.666, losses by explosions of $1 ,13 ott sa improvements of $316 

030, left net before Federal taxes of $3,773. 


Balance sheet Aug. 1 1918 (V. 107, oe showed: Funded debt, 

$2,395,300; notes and accounts payable, &; 593,806; Liberty Loan notes, 

$200, 000; advances on contracts by French Govt., $2,134,353. Current 

assets: Bills and acc’ts receivable, $3,858,300; cash, $1, 107 ,098; finished 

Wi0r. cost, $5, a6. 834; raw materials, &e. -, $4,067, 524. . 104, p. 1140; 
107, p. 83, 183; V. 108, p. 1276 


iia a a ca ; Vv. -Pres. & Treas., Josiah Howard; Sec., 

ren E. * Fenton, 120 Broadway, N. Y. Directors are: E. K. Davis, B. H. 
Faulkner, F. E. Fenton, Josiah Howard, B. W. Palmer, W. H. Collidge, 
FH. Prince, A.C. Blum and W. G. Taggart. —(V. 108, p. 173, 271, 381, 


AJAX RUBBER CO., ANG: —ORGANIZATION. B-—sneoep. J in N.Y 
20 1915 Pre 4 ax-Grieb Rubber Oo., Trento estab- 
lished Sept. i1 1906 Ol, p.. 2073, 2146. in Dec. 1916 piirchased 
Racine (Wis.) Rubber Co. and increased the auth. cap. stk. from $5 000,000 
to $10,000, orm of which $7,100,000 was outstanding in Dec. 1918, when 
a further $1,000,000 of stock, having been underwritten, was offered to 
shareholders at 110% ($55 per $50 faery) to on additional working 
capital; also $100,000 was offered te em lovee it. Dp. a877; Vv. 108, 
173; 880. V. 104, p. 363, 766; V. 103, roi39. isted on N. Y. Stock 
xchange; see official statement, Vv. 103, 250. no funded debt Nov. 30 
1918. iv. Mar. 1916 to Mar. 1917, 10% Dp. a.; June 1917 to Mar. 1919, 

3% quar. (12% p. a.). 

EARNINGS. a ial 1918, V. 108, Ss. p: 78 

Net Fed'i Tazes Dividends Balance, 


(Est.) 
Year 1918__---. $192 907. 721 $2. Profits 368 $1, 700 000 (12) $859, 000 $350 30 
Year 1917__-_-- 13/828'282 1.95 293 495,000 830,700 
16 mos. 1916-- 10,082:927 1,268,311 _____-__- 408,875 320° gett 
Profit and loss surplus, June'30 318. $2,302,440. 
gr DEBROTORS (AND OFFICERS).—Horace De Lisser (Chairman), 
McClaren (Pres.), Stuart Webster (Treas.). Louis P. ,——— 


Wy. Es, ), Robert A. Patteson, a a Y. Cooke, Herbert Maass 
ugh K. Prichitt, L. B. Patterson, L. Vance (Vv. -Pres.), Willima G. 

Greib and Joseph Weissenbach Fred E. aoe ton (Secretary), Joseph 

Feder, Stuart Webster, Harold . Y. office, 1796 Broad- 


way.—(V. 107, p. 605, 1097, 1194, OaTT v. 108, p- 173, 782, 880.) 
MABAMA COMPANY.—See V. eee p. 2342; V. 107, p. 2377; V. 108, 
PD. 


ALABAMA POWER CO.—ORGANIZATION, &c.—Incorporated in 
1906 in Ala. and serves directly and indirectly the major part of the urban 
population of Northern Ala., including the “Birmingham District. 


-Owns: (a) New hydro-electric development on Seee River. 45 mil 
southeast of Birmiggham. installed ca ty 90,000 h. (b) New stea 
turbine station of 15,000 h. p. at G en. (c) ‘Additional steam plant de- 
signed for 105,000 h.p., incl. 35,000 h.p. now Installed. (d) Hydro-elec- 
development of 2,000 h.p. at Jackson Shoals. _(¢) 755 miles of steel-tower 
transmission lines to B min sham, &c. (f) Largely through subsidiary 
companies, hydro-electric possibilities aggregating many thousand h.p. 


STOCK.—$18,751,000, all owned by Ala. Trac., Lt. & P. Co.,which see. 


BONDS.—Of the authorized issue of $100,000,000 Ist M. 5% bonds of 
the Alabama Power Co., $12,724,000 in April 1919 had been certified b 
the trustee, of which $10, 000 ,000 000 is in the hands of the public, $2,639, 

ledged to secure outstanding notes - 1917 and $85,000 is in the treasury. 
Bee V. 102, p. 1250; V. 104, p. 2344 


Notes.—The notes of 1917 are callable on four weeks’ notice at 101 if and 
int. prior to o. 1 1918; then at 101% to July 1 1919 at 101 and int. to 
July 1 ieap, - 100% to 3 to Jul Le 193! and 100% and int. thereafter. They 
are secu 639,000 First Mtge. 5% bonds. The authori 
issue is $5 $3:000,00 000, and the RB d notes may only be issued as addi. 
tional Firat Mtge. bonds are pledged in the foregoing ratio. See V. 105,p.390. 


EARNINGS.—2 mos., §1919_----- Gross, $499,334; net, $287,007 
Jan. 1 to Feb. 28. leet iiwknwn egg 412,102; net, 257,339 
REPORT.—For cal. year 1918 oss, $3 019 731; eet, $1,572,250, 
against gross $2,101 B56 ond net $15 00,624 1917. For year ending 
June 30 1917, gross, "$1,7 8,141; net er oo. Bt 1 62,729; annual int. 
charge, incl. $1, 900,000 i notes, $514 ,000. Compare v. 106, p. 2556. 
President, James Mitchell, 120 weaee. N. Y.—V. 107, p. 804. 


ALABAMA TRACTION, LIGHT & POWER CO., LTD.—ORGANI- 
ZATION .—Incorporated in Canada Jan. 5 1912 and owns through its sub- 
bay the Alabama Power Co. (which see above), hydro and other elec- 
tric properties in Alabama. Also owned, Dec. 31 1917, $500,000 com. and 
$l, 500, 90 2d pref. stock of United Gas & Electric Corporation. V. 94, 
Pp. 628, 981, 1696: V. 101. p. 283. See Alabama Power Co. above. 

BONDS.—The deferred coupons of Sept. 1914 and March 1915 were 
paid Sept. 1 1917 and March 1 1918, all epee coupons having been paid 
promptly. V. 106, p. 2556; V. 99, p. 1053; V. 101, p. 283, 775. 


REPORT. ~Report | fer year jo17. in ‘nV. 106. 2556, By +a 
Ry Companies. 


DIRECTORS. noun aetechett Pres., New York; Lawrence Mae- 
Fartane, K.C., V.-Pres., Montreal; E . Mackay Edgar, London, and ew —~ ¢ 
J. Henderson, Sec. -Treas.. Montreal, 20 Guardian Bidg., Montreal 
dent's office, 120 Broadway, N. Y.—V. 105, p. 390, 608, 911.) 





GENERAL CREDITORS’ COMMITTEE.—Mortimer N. Buckner, 
Chairman; Robert H. Co. Secretar ory. 140 Broadway, N. Y. City. N. Y. 
Trust Co., depositary. V. 104, p. 159 





ALASKA GOLD MINES CO,—See page 203. 










































































PTET A, NETS TTT 


























t 
134 INDUSTRIAL STOCKS AND BONDS [Vou. 108. 
MISCELLANEUUS COMPANIES | Date | Par Amoun Rate When | Last Dividend | Places Where Interest ana 
[For abbreviations, &c., see notes on first page) Bonds Value |Outstanding % Payable | and Matu ity | Dividends are Payable 
Allis-Chalmers Manufacturing Co—Common stock.....- aie $100 y$26000000 | nmrdibnthitiwdtihtdinwadnl an vedbte te tw theta 

Preferred stock (a & d cum & (see text) red 110.---.--.-- pattem 1 100 y16.500.000 10 ‘fe TR Ged Age 1B 86, 336) cn da ocneccncarccceka 

Bullock (The) Elec Mfg Ist M $936,000 auth..-.-...-._-. | 1914 | 100 &c Seetext | 6 J & JJan 1 1934 |First Trust Go., Milw 
American Aaricet Chemical Co—Stock common $50,000, 005) eaten -1 100, 29,920, 100 6% in 18) Q—J Apr 15 1919, 2 |Checks mailed 

Pret (a 6% ettn $50,000 000. ccacccececasasivianse= 7 100; 28,012,200.6 in 1918) Q-—-J Apr 15 °19.1% do o 

First ao. bonds conv $12,000,000 red 103- -Col. xc*&r*| 1908 1,009 &c| 7,762,000 | 5 A & OOct 1 1928 |\Columbia Tr Co,N Y & Bos 

Debentures $15,000,000 conv g red 101 beg Feb’ | 1914 100 &ce 7,010,700) 5 F & A Feb 1 1924 Guar Tr Co, N Y & Bos 
American Bank Note Compan y_ —Com stock $5,000,000_.-_-_- Saitou 4 aU! +4,496,737'6 in 1918} Q—F ay 15°19, 144\Checks mailed 

Preferred (a & d) 6% cum $5,000,000..-.....---------- ee ee 50, _4,496,737/6 in 1918, Q—J |Apr 1 1919, 423 | do 
American Beet Sugar—-Common QUOOK... comramenteeiiccsane | plein a 100 15.0UU,0U0 See text} Q—F (Apr 30 ‘19, 2 Checks miles 

Preferred (a & d) stock 6% non-cum $5,000,000_._...--| .-- 100} 5,000,000) Q—J (Apr 1 1919, 144|Checks mailed 
American Brake Shoe & Foundry—Com stk $5,000,000 aath| secianse 100} 4,600,000'7 in 1918) Q—M Mch 31 '19, 1%/30 Church St, N Y 

Pref (a & a) stk 7% cum & partic $5,000,000 (see text) at s 100; 5,000, See text}; Q—M Mch 31'19,3% do 

First mortgage gold sinking fund redeemable (text) _.___ x, 1902 1,000 x377,000) 5¢ iM & SMarl1 1952 |Farmers’ L & Tr Co, N Y 
American Can—Common stock $44,000,000 authorized ____- pee PR 2 eet SR Te ee. a eee eee ee 

Preferred (a & d) stock 7% cumulative $44.000,000_._.-- we 100) 41,233,300 See A Q—J ‘Aprl’19, 13% %|Checks mailed 

Debentures $15,.000.000 g red 1028s { beg May ‘14. 8 Ba. xc*| 1913 | 500 ‘2° 329,500, F & AFeb 1 1928 |Bankers Trust Co, N Y 

Serial (discount) notes dated Mch 17 °19 orig $12,000 WOOO.) 8919 j\onacnse 12'000,000. Diss on nted 6% Sep’19 toDec’'19 New York 
American Car & Foundry—Common stock $30,00U, jou.” --G| naan 100; 30,0u0, *u00'8 in 1918; ws ‘Apr 1 ’19, 2% |Guaranty Trust Co, N Y 

Preferred (a & d) stock non-cum $30,000,000_.-....-_- | ao 100) 30,900.000) 7 Q—J |Aprl’19, 134%)! do do 

| | } 
x An additional $255,000 held fn treasury on Dec. 31 1918.) 
y For small amounts in treasury, see text. | 
| 
| | 
REPORT.—Year 1918, V. 108, 968. 

ALLIS-CHALMERS MANUFACTURING CO.—ORGANIZATION .— pong 2 > » men 
Incorporated in Delaware on Mar. 15 1913 as successor of the Allis-Chal- ee. crameuaey iat. ‘he, bension 64, pas Dietden ds. me ly 
mers ©o. (foreclosed) per plan V. 94, Dp. 913.with new cash working capital. |) ae $1, 217,221 $32. 34 38130, 810 $269.7 739 (6% ) $269.7 7 42 $514,587 
Manufactures heavy engines, mining and other machinery. V.94.p.913 | j9;7-777 77 824064 4 $55,877 269.739 (6 %)269 19 ‘572 
Has no bonded debt. Dec. 31 1918 owned $925,300 Bullock Elec. Mfg. | 1914 ~~~ ~~ 076.136 th ‘138 72203 rity 739 (4% )179. a8 97 .237 
eee out of $936,000. V. 102, p. 1724. Peace products, V. 107, p. 1915_________ 890,464 105.710 40,000 269.739 (2%)89,9 385,101 


STOCK.—The pref. stock is pref. both p. & d., cum. from Jan. 1 1913 
at 5% per annum; from Jan. 1 1915 at 6%, and from Jan. 1 1917 at 7%. 
but entitled to 7% from beginning If earned and declared. It may elect 
@ maiority of the directors and is redeemable at 110 and divs. Of the issued 
stock as in table above the treasury held Dec. 31 1918 $229,250 common 
and $316,690 pref. V. 102, p. 1724. The voting trust expired Mar. 27 
1918; V. 106, p. 1128. 

No mortgage lien while any pref. stock remains outstanding, unless 80% 
of pref. v. t. c. consents. Notes payable Dec. 31 1918, $400, -— 


1916. 1917. 1918. 919— 

PREFERRED DIVIDENDS.— Pm, Apr. 

EP eS ae g 6% 7 1 4 1% 
CE eee 3 4 3 


3 v4, 

In April 1919 the accumulated pref. Tevsgiuthe were reduced % 34%. 
In Aug. 1918 the management proposed to pay no dividends on common 
stock ‘‘so long as we have to save for taxes.”’ 107, p. 605; V. 108, p. 975. 


REPORT .—For year 1918, in full in V. an: p. 1607, 1624. Compare 

V. 107, p ,1748. 
Sales Total Fed.,&c.,Taz. Preferred Balance, 

Calendar Billed. Net. &Conling. Dividends. Sur. or Def. 

Year— $ $ $ 
1918_..._...35,031,234 9,754,749 5, 128, 882 (10)1 619, 423 sur.3,006,444 
| ae 26,129,317 5,308,790 1,298, 300 (10)1,618,375 sur.2,392,116 
SER 19,440,509 3,165,020 ._____-- (9) 1,426,455 sur. 1.738.565 
Saas 11,666,413 1,078,352 -......- (3)475,485 sur. 602, 867 
| aaa SEE LOE. anocasan . obuntxae def. 25,068 

Unfilled orders Dec. 31 1918, $23,153,703. against $26,935,146 in 1917. 





J. H. McClement (Chairman), 165 Broadway, N. Y.; 
Fred Vo: gel Jr. (Chairman Exec. Comm.), Otto H. Falk (Pres.), Oliver C. 
Fuller, Charles F. Pfister and C. E. Albright of Milwaukee; Wm. T. 
Abbott, Max Pam and F. O. Wetmore of Chicago; J. D. Mortimer, Arthur 
w. Butler, Charles W. Cox, Oscar L. Gubelman, R. G. Hutchins Jr., 
Arthur Coppell and Charles Hayden of New York, and James P. Win- 
chester of Wilmington, Del. Office, Milwaukee. pool, 107, p. 292, 403, 
605, 1005, 1580, 1748, 2190; V. 108, p. 880, 975, 1507.) 


ALUMINUM CO. OF: AMERICA.—Note offering, V. 108, p. 880. 
AMALGAMATED SUGAR CO., OGDEN, UTAH.—Bonds,V.107,p.804. 


AMERICAN AGRICULTURAL CHEMICAL CO.—ORGANIZATIvUN.-- 
Incor Jeet: in Aprii 1899 tn Connecticut under specia!) charter. V. 68 
aS and V. 12, p. 672; V. 73, p. 664: V. 75, p. 241, 292. 440; V. 77, p. 399; 

%, 0. 1230: 84, *. 272: V. 87; p. S74: . 92. 

V. 94, p. 509: V. 98 52h. See V. 71, p. 545 
ores oN &c., carried at $1. V. 103, p. 754. 
Jan. 1919, Vv. 108, p. 


STOCK.—All ce eit ee of record Nov. 14 1918 had the right to sub- 
scribe for $9,484,400 new common stock in amounts equal to 20% of their 
rengectve holdings. Subscriptions were payable either in full on Nov. 29 
‘or 50%, then and 50% Apr. 21 1919. This issue (underwritten) provided 
funds for the reduction of the ‘‘notes payable” (which on Oct. 4 1918 aggre- 
— $17,682,500, due largely to heavy inventory), thus increasing work- 

capital, and raising the outstanding common stock in connection with 
the conversion of bonds = $29,920,100 as of Mar. 241919. V. 107, p. 1838. 

In Mar. 1919 the N. Y. Stock Exchange authorized the listing of $250, 000 

- pref. stock on ee in exchange for $259,000 stock of American Phos- 


hate Mining Co., and $50,000 upon payment in full, making the total listed 
28,012,200. V. 108, p. 1062. 


BONDS.—Theé ist M. bonds ($12, 000,000 auth.) are convertible into 
. href. stock at par. Sinking fund 2%% annually of all bonds issued; 
retired by sinking fund to April 1919 (V. 107, p. 292), $3,415,000, conv. 
. into pref. stock, $323.00 0. V.87, p. 741, 814, 874; V. 92, p. 264, 324 
The debs. ($15 ,000,000 auth.) are conv. into com. stock at par; of the 
$9,100,000 issued $2, 039,: 300 had in April 1919 been so converted. No 
additional mtge. can be placed on the property while bonds remain out. 
. 525; Vv. 109, p. 1512. Notes payable at June 30 1918, $17,020,000 
Cogainee $3 563,180 dime 30 1917); cash, notes and accounts, materials and 
supplies and Liberty bonds, $53, 898, 000. 


’ 2 Common Dividends (Rate %). 
Jan.’12-July'16. Oct.'16-July’17. Oct.'17-July’18. Oct.’18-Apr.’19. 
4% p.a.(1%qu.) 5% p.a.(1\% %qu.) (6% p.a.(14%qu.) 8% p.a.(2%aqu.) 


D. 324: V. 92, p. 1689; 
. Good-will, patents, 
Status and outlook in 





REPORT.—Report for re end. June 30 1918, in V. 107, p. 902, 1938: 
June 30 Years— 1917-18. 1916-17. 1915-16. 1914-15. 
Total income___._._... $11, 377, 108 $8,709,216 $8,174,828 $65.235, 121 
Bond interest________- $876, 404 $884.680 $883 ,392 $838,094 
Deprec'n, freights, &c__ 2,455,725 2,278,180 1,845,908 1,711,882 
Bonus to ‘employees ese. Stetietes bo 1 20 ae. eee 
Preferred divs. (6%) - 1 658,487 5,067 1,653,492 654,176 
Common dividends. - (6%) 1.059.777 87s 468 (4)737,237 (43937356 

ee $5,326,715 $2,805,557 $3.054.799 $1,283,733 


DIRECTORS. one S. Bradley (Chmn.), Peter B. Bradley (Pres.), 
ye. Prescott (V.-P.), J 34. Gilford CV. -P.), Thos. A. Doe (V.-P. & Treas.) 
Burton (V.-P), G . ©. Bingham, 4.) B. Hepburn, Charles B. 
Whittleses. Samuel Carr, st Kehoe, G. G. Marcellus E. Wheeler, 
J. H. Cottman, D. Crawford Gian ig fay Chas. W. Priddy, Galen L. 
geome, George E. Cope and Horace bos (Sec. ). . Y. office, Rector 
St.—(V. 107, p. 1838, 2099; V. 108, p. 785, 1062.) 


AMERICAN BANK NOTE CO.—ORGANIZATION.—Incorporated in 
M @. © me . ae Bank une Corp., per eet. 81, D. 1851. 
9 ? ‘ é 
building at 7 ‘Broad St. ‘V. 104, '. 859. ~_ Dla ent in Bronx and office 
STOC K.—No lien or new stock without assent of 80% of each class. 
DIVS, (06. 1907-11. "12. "13. J4, "15. ‘16. 1917. ° "To May 1919 
Com.%\ 2 4 yearly 5 6 3K 32 4 6 (136 QJ.) 6 
COUPON NOTES.—The remaining $200,000 5% serial gold notes of 
1915 (originally $600,000) were paid March 1918, leaving no floating debt. 


Office, 70-72 Broad St. /N.Y.—(V. 107, p. 797, 2190; V. 108, >. ‘73. 968.) 
AMERICAN BEET SUGAR CO. eer ee 24 1899.—(V. 68, 


p. 280, 616; V. 88, p. 1250; V. 102, p. 715, 1803.) 

Div’Ds.— {1899-00. 1911. 1912. POLE AS. 1916. 1917. 1918. <a 
Common -_..--. ro Nil 1% 5 Nil 4% 7% 8 

do extra ._% hi 12 
Preferred __-__- %, Oct. 1'99 to Apr. 1 1919, incl.,6% p.a. 14% ey.” 


In Feb. 1917 an extra 12% was declared on common, ayable Mar. 1. 
40a" hg 4 declared 2% quar. (8% p. a.) Apr. 1919 to Jan. 1920, incl., 
REPOR’ ('.—For year ‘ending Mar. 31 1918, in V. 106, p. 2119, Peer | 

1917-18 1916-17 1915-16. 1914-15. 
Gross sugar sales__--~- $12, ett 367 $14,971,116 $1 ‘0. 479, 293 $8, eee 423 
Net income 35, 188 36, 138; ‘877 $3,174,831 $1,601,643 
Pref. divs. (6%)--...-- 00,006 300,000 300,000 300,000 
Common dividends -.--(8)1, 300" 900(20)3000, 000 (6)900,00 





S86 FCS 

Deprec’n, add’ns, &c... ....-- .971,930 1.539,683 176,989 
Balane surplus... __ 31,635,188 si 254, ed $435.147 $1.124.654 
Pres., H. Rieman;: Sec. & Treas., rles Duprat, 32 owas St.» 


N. N. Ye 106, p. 398, 501, 608, 930, TEs, 2119; V. 107, p. 804; V. 108, 


"AMERICAN BRAKE SHOE & FOUNDRY CO.—ORGAN.—Incorp. 


J. on Jan. 2. Reincorp. in Delaware, effective Oct. 1 Tors. 
Dfrivias gate V 108, “437: Zs 40. . 558, 2012. & consctidation, . 74, 
p. 579; :V. 238; * ie 213: V. 9s, > 185; v.90, D. 
1240; V. Von? D, 208: v. of Pas: V. 98, 384; v. 100, p. 557. Manu- 


factures anes 175,000 tons br brake shoes Sor steam and Gactric cars and 
castings. V. 105, p. 2453. 


DIVS.— ’04. ’05. 06. 1907. ‘08. '09.10-"12. °13-"15. "16. "17. "18. 1919 
4 a. oe 1% 





Com _.% 2 4 4&lext.4%5 7T7y'ly.7y'ly. 
Pref_._.% 7 yearly———————-8 y'ly. 8 8 8 2 
ee 60 Bee. Shee URGE. cnc accccvadocnewewe = - a 4 1 
I ae a 5 iets 

Extra dividends on pref. stock in 1918 (with regular 8% p. a., 2% quar- 
terly March 30, June and Sept., 1% cash (extra). wae [918 and } arch 
1919, quarterly 3% (2% regular and 1% extra). 107, p. 229 

Pref. is entitled to all earnings after 7% on ARB, V. 95, p. 1609. 


BONDS.—Drawn $20,000 yearly till Mar. 1 1922 at 105, oon a } pa. 
Notes payable Dec. 31 1918, $2,075,000; also U. 8S. Govt., $398,0 


REPORT.—For 15 months ended Dec. 31 1918 (in V. 108, p. 1162) 
including subsidiaries and years ending Sept. 30, excluding subsidiaries: 


Total Net Bond Cont.,&c. Preferred Com. Div. Balance, 
Income. Int.. etc. Reserve. oo. (7% p.a.) Surplus. 


3 
15 months 1918.x2,324,884 35,047 150,000 (15)750,000 402,500 987,337 
1916-17 year__-3,260,694 28,452 400,000 ters 158 321,531 1,612, 1553 
1915-16 year__-1,661,619 34,312 “___ (8) 400,000 322:000 °905 ‘307 
x 1918 figures include subsidiaries. Sie profit & loss surplus Dec. 31 
1918, including subsidiary, $9,723,801 


OFFICERS.—Chairman, Otis H. Cutler. President, Wm. G. Pearce; 
Vice-Presidents, Joseph D. Gallagher, J. B. Terbell, James 8. Thompson, 
Wittem 8. McGowan, Clifton D. Frottis and Themes Finigan: Treas., Henry 

Knox; Sec., George M. Judd; Com Ames. Office, 30 Church 
St. 4 # Y.—(V. 107, p. 1386, 1670, 2391; Sy. Sos. p. 331, 476, 1162.) 


AMERICAN BRASS CO.—(V. 106, p. 398, 501; V. 107, p. 404.) 


AMERICAN CAN CO.—ORGANIZATION.—Incorp. in New Jersey on 
March 19 1901 as a consolidation of about 100 concerns. See V. 72, B, SS. 
In 1916 or about 50 can factories and two machine shops. SeeV 
p. 994; V. 90, p. 371, 629; V. 96, p. 1841. In 1907 plants were completed 
im New pS ES La. Savannah, 'Ga., and New Castile, Pa. V. p. 656; 

. 86, p. 336, 422 2 V: 90, p. 504, 1230. In Dec. 1917 began wuthting plant 
AF N. J. 105. D.- 7357, In Jan. 1918 a $1,250,000 plant was 
proposed at Geen’. Cal. 106, p. 88. In 1908 acquired an interest ja 
Sanitary Can Co., with $1 ‘Go0-000 auth. stock. . me ti 796 
erraqoument with Goldschmidt Detinning Co., now oni il & Thermit Cea 

88, p. 232. 373: ¥. @. p. 371. Dimolution suit, see V. 1 Pp. 3. 240, 
667" V. 102, p. 302, 1348, 1719; 106, 88; V. 107, p. OP ea: 108, 

680. Prices 1918-19 V. 106, p. Vion 608: V. 107, p. 'B4; - is’ D. 81. 

a May 1918 was charged by Federal Trade Commission with attempts to 


stifle competition. Vv. 106, 62. Munition orders and outlook in 
1918, V. 106, p. 2452 'y! 107, a rare 907, 1386. Liberty Ordnance Co., 
¥. 107. 2: 2190. 

PREFERRED DIVS. 6-90. 28. “84: 28. “26. “EZ. “TS. 1919. 
De so Sacectee wo oi Sy'ly 7 7 7 7 7 7 1% qu. 
On accumulations .......|.....- eee: ea ae ee Ae 


On Dec. 20 197 paid the final 3.7157% due for accumulations f* the 
prepared stock. . 105, p. 2186, 1421, 999, 907. Outlook 1918, V. 108, 
p. 685. 

DEBENTURES.—The debentures ($15,000,000 auth.), of which $14,- 
000,000 were sold, are callable at a 4; sinking fund, now $500,000 yearly. 
V. 96, p. 421, 489, 1230; V. 97, p. 1841 

In Mch. 1919 sold $12,000, 000 ‘notes due in7, 8,9 and 10 months (and 
eligible to rediscount), the proceeds to be used’ for purchase of tin plate 
and other supplies. the — heing self-iquidating, as and when the pro- 
ducts are sold. V. 108, 1062. Similar issue in 1918 was all paid off. 
V. 106, p. 192; V. 107, Dp. P5902, 503, 997. 


REPORT.—Fiscal year onde Dee. 31. Roneet for 19]8 ia V. 106, Bi 680. 
ORE Ce nese ae $17, 076,335 $21,995,042 $11 ,091,048 $6 '533,806 
Res. for PS cioal taxes_. $7,000,000 $6 /000 {000 Ep oils 
Depreciation $3: 





eae 3'500,000 3.500.000 2,500,000 850,000 

Interest on deb. bonds_- 575,508 602,183 628 ,067 654,533 
Pref. dividends__-__-___ (7)2,886,332 *6,583,185 2,886,331 2,886,331 
Balance, auspius 5 eA $3,114,495 $5,309,674 $5,076,651 $2,142,942 





* Includes 7 % regular and 3. 9657 % back dividends. 
Total profit and loss surplus Dec. 31 1918, $19,536,401. 


ee ee ee ee me 


F 
i 
i 
i 
‘ 








APR., 1919.] 


INDUSTRIAL STOCKS AND BONDS 


135 








——— 





























MISCELLANEOUS COMPANIES Date | Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on first page) Bonds | Value |Outsianding % Payabie | and Maturity Dividends are Payable 
American Chicle—Stock common $8,000,000_........---.--| ---- | $100 $8,000,000|_...___- Q—F |May 1/19 19%, |19-25 W. 44th St., N.Y. 
Preferred (a & d) stock 6% cumulative $3,000,000___.... ie I 100} 3,000,000/6 in 1918) Q—J_|Apr 1°1914%% do 
Sen Sen Chiclet Oo. sk.fd. bonds call 107 Ve 106, Pp. 2344 zz} 1909 | 500 &c} 2,161,000 “s J & D/June 14 1929 NY Guar Tr Co 
American Cigar ommon stock $10, AD: Cs Yee 100; 10,000,000'6 in 1918 F (May1’'192% /|Checks mailed 
Preferred stock 6% cumulative - SS Eee 100; 10,000,000'6 in 1918 —J Apr 1°191K%% do do 
American Cities Go—See | ‘Electric Railway Section.” | 
American Coal ESA ST eee er 25 z1,500,000 See text) M &S8 |Mar1 19198% |Office 1 Broadway, N * 
(The) {American xothee Oil—Common stock $20, vee £00 5° amece 1 100} 20,237.100/4 in 1918}; Q—M_ /|Mar 1 1919, 1%/Winslow, L & Co, N Y 
Pref (a & d) k 6% n-c sub to call 105 $14 00. - Pp oae 100} 10,198.600/6 in 1918\J  & D/Dec 21918,3% do do 
Bonds $15 ‘000,00 000 authorized gold red 105_---.-- i xo*; 1911 | 1,000} 5.090,000 5¢ [M & N/|Mav 1 1931 do do 
Notes gold Series “B™ a iii a el nesthtn age ahaa towel ce} 1917 | 1,000; 5,090,000 5¢ iM & 8 Sept 1 1919 do oe 
One-year 7% notes $5,000,000 os. REI a ee ec} 1918 | 1,000; 5,000,000 7 M & S83/Sept 3 1919 do 
auerionn Dist Tei Co (of N J)—Stock $10, 200.08 OOO author_.| .._. | 100} 9,965,351/3 In 1918} Q—J |July 1918,1% a Pl, Jersey City, NJ 
ist M collat trust call at 105 & int out '$1.000 FSS 1906 | 1,000 235. pe 5 A & O/April 1 1926 ew York 
Amer Still Alarm Ist M ser G 5s guar p & 1.-----.-.___._. 500 5 g A & OJApr 1 1923 Dotrolt Trust Co, Mich 
American Express—Shares_._...___._.___- par not fixed, treated as 100) 18, 000: ‘000 6in 1918} Q—J |Apr 1°191%%|Office, 65 B’way, N Y 
American Gas & Elec—Common stock auth $7,500,000._../ ---- | 50| 4,266,450/See text} Q-—-J |Apr11919 2%|Checks mailed 
Preferred (a & d) stock 6% CY auth $7,500,000 = pee 5.924,250'6 in 1918 Q—F ay 1'19,14%% do do 
Collateral M $6,282.000 gold callable at canal ae -xc*} 1907 | 100 &c| 6,282,000 5¢ IF & AijiFeb 1 2007 Guaranty Trust Co, N X 
Debenture gy hay (Amer series) red 110... c*&r 1914 100 & 5 0 O00 6 M & NiMay 1 2014 do do 
Sec.g notes $2,500, 600 1920, $1,500,000 ’21, call ino ge <, 1918 | 1,000} 4.000.090 6g |} & Jidan. 1 1920-21 |New York 
Secured Conv g notes $3,500,000 auth cail 1004%-NC. 1918 | ,000 1.230.000 6g iM & S/Mar1 1921 Guar Tr Co, N Y or Chic 
z $285,050 of thisamt.purch. & canceled to Dec. 31 1918.) | 
j 
DIR TORS. —D. G. Reid (Chairman), F. S. hector (Pres.), H. W. REPORT.—Report for 1917-18, at length A ty 16. _P- 1916, 1926. 
ae ae . Rudolph and J. R. a (Vv. “Bs.), R. H. Ismon (Sec.-Treas.), | Aug. 31 Yr. Net Profit. Deh.,&c.,Int. Pref. Divs. Bal. 
Moore, Paul Moore, F. L. Hine, L. Sk koteld, Jas. MacLean, | 1917-18 .._-- $2,327,995 $666,667 (6)$611. 916 ($809. ass $239, 938 
K. 8. Breckenridge, Chas. ae and g ey : Hoyt. Office, 120 i) a y ee 34, ,000 611,916 (4) 809,4 
Broadway, N. Y.—(V. 108, p. 81, 680, 685, 1062 1915-16 -.... 2:524.292 495/833 “COOL, (916 (4)809, 484 607/088 


AMERICAN CAR & FOUNDRY CoO. —ORGANIZATION, &c.—In- 


corporated in New Jersey on Feb. 20 1899 as a a. Manufac- 
tures freight and tae cars of wood and steel. “— i; 280, 377, 1029; 
V.71, p. 86, 545; 73, >. p. 1413; ¥. ie 


Munition 
Ss. 


contracts April io. isi7. en at $7,300,000. 163. 408. 
192, 930. 


‘Govt. orders, &c., V. 105, p. 1106, Ly te 1399. "2000: v: id6. 


In Feb. 1919 was reported as negotiating for ‘purchase of National Steel 
Car Co., Ltd. V. 108, p. 880 
DIVs.— {1901- > @- ‘04. > 07. 08. be a 16. "18. 


On com...%\| 2y 3.8 2 8 
In Jan. and April i918 rr 1% an ee extra; July 71918 to Apr. 1919, 


2% quar. - 108, p. 975. 
parane:. —For year ending April 30 1o1e was " ak 106, p. 2752. 
1917-18. 1916-17. 915-16. 1914-15. 
Earns. from all sources_ 319. 461, 823 $17,522,909 $4 595,359 $3,615,054 
Net earnings_......... $i} i? 281 1.742 $10,310,872 $2'816,018 $2, 330, 936 
Preferred divs. (7 %)- 8 100,000 100,000 $2,100,000 $2,100,00 
Divs. on common__-_(8 (2)600,000 (345150, 000 


58. 400. *900(6 3231930000 
Reserve for com. divs- ,000 ,000 +4 BO Oe 
Spec. res. for employees. y 400, 000 
Res’ve impts. & maint_- 250.000 
Reserve for insurance__ MI) 6 Ril ae eg 


Balance, surplus____. $2,631,742 $1,010 $116,018 $80,9 
Profit and ‘loss surplus _-$29.452. 707 $26,820, 566 $25, aio" 094 $25,694, O76 
Status in Nov. 1918, V. 107, p. 2009. 


oy —William H. Woodin (Pres.), A. B. Heepera. s. De 
Lano (Treas.) - Buick (V.-P.), W. G. Oakman. H . Rieman eeeaake 
Gerald L. Hoyt, W. M. Hager (Asst. to Pres.), C. R. ”" Woodin, C: 
Dickerman (V. ee, Chas. J. Hardy (Gen. Counsel), Hanson R. Duval and 
John Sherman Hoyt. Secretary is H.C. Wick. N. Y. office, 165 Broad- 
way.—(V. 107, p. 839, 2009, 2291; V. 108, p. 880, 975.) 


2,300,000 





AMERICAN CHICLE CO.—ORGANIZATION .—Incorp. in N. J. on 
June 2 1899 and consolidated chewing b50 ¥ presets (V. 71, p. 545); in 
Aug. 1914 acquired Sen Sen Chictet, ¢ 0, p. 238; V. 68, p. 871, 


1130; 7: rr P > 197; V. 83, p. 152: V. 186: Ys. . 230; V. 90. p. 238; 
V. 99, p. 51, 122, 271, 409. In + Ey isis Am. Chicle Co. of N. Y. took 
over semparte? of Sterling Gum Co. V. 10 p. 1594. 189: V. 104. p. 258. 
oe7 of propane. &c., in 1917, V. 104, p. 1796. War orders, 1918, 








107, p. 183, 
‘DIVs.— (99. 00. "Ol. ‘02. 1903-13. °14. °15. te "7. “38. 1939. 
Common ...{ 1% 9 8 1118% yly. 20 11% 1% Nil — 
Preferred ___ -6% yearly (14%%Q.-J.) to sug 1 1919- 


Dividends on the common stock were reduced to 14% quarterly in 
Jan. 1916 and papentes in Apr. 1916; none then until Feb. 1 1919, when 
1% was paid; May, 1% 107, p. 2478. V.102, p. 1251. Sen Sen Chic- 
lets bonds, V. 89, p. 1286. Dec. 31 1918, surp us, $1,794,134, against 
$710,544 in 1917. 


REPORT .—For year 1918 (V. 108, 785 
Cal.Yr. Tot.Inc. Interest.Depr.,&c. Pf. Biv’ s.(6%).Com.Divs. Balance. 
1918 --82, 096, 883 $170,904 $662,389 $180,000 __________- sr$l, te 590 
1917 1,092,713 177,272 ED 1,498 
1916-- ‘727.527 134.776 25.306 ey 000 (134)$120,000 = 367: 445 
1915-- 548.934 135.165 -_-/__- 180,000 (1134)920,000 df. 636,231 


OFFICERS.—Chairman of the Board, Thomas Adams; Pres., Darwin 
R. James Jr.; Vice-Pres., J. F. Bresnahan and Leoa G. Godley: Sec., M. ¥ 
Bromberg; Treas., Ernest PP reeeete. Office, 19-25 W. 44th St., N. 
—(¥; 106, p. 823, 1345, 1574, 2346; V. 107, p. 183, 503, 698, 2478: v. ios. 
Dp 

ABERICAN CIGAR CO.—The American Tobacco Co. owns majority of 


the $10 ,000 com. and $10, 6% cum. pref. stock. See V. 73, 
p. 1113; V. 78, p. 1393; “a: 93, p. u 122-24. Hol p e interest in Ha- 
vana Tobacco Co. com. stock. 5. Ds 285; Vv. pe. 1- Properties, 
V. 72, p. 185, 284, 937, 1037: is V. 75, 


Divs. on pref. stock from july i966 to July 19i3. B: a G%, 8.-a. 23 
Oct. 1912 to Apr. 1919, 14% quar. On com. agers Nov. . 
6% yearly (1%% Q.-F.); Feb. and May 1 1919 } a” 307 108, p. 81. 
Report for 1918, in V. 108, p. 1162, showed: Net, $2,318, 982 VF akduet- 
ing Federal tare): ref. div. (6%), $600,000; com: div. (6%), $600,000 


bal., sur., $1,118 PSF quae $1 013, 755 in 1917. Pres Sylvester: 
111 Fifth Ave., N. Y.—(V. 105, p. 2544; V. 106, p. 603, 1037, 1226: V - 108, 
D. , 
AMERICAN COAL.—Mines at Barton and Lonaconing, Md., and Poca- 
hontas region, W. Va. Inc. in Md.; re-inc. in 1903 in NY. V.80, p.118. 
LATE DIVIDENDS. § ‘03. '04-'06. '07. °08. 09. °10-"15. °16. °17. °18. 
SN Ra eee 130 19 yrly 35 10 10 6y'ly 25 30 = 28, 
In Mar. '17. 3% and 2% extra; Sept.. 20%: Dec.. 5%. Mar. and Sept. 


1918, 10% each; Dec. 1918 and March 1919, 8% Report for 1918 showed: 
Gross earnings, $1,630,302; net, $367,265; deprec. , $123,805; divs. (28%), 
$340,786; bal., def., $97,326; total surplus, Dec. 31 1918, $1,025,560. 
Office, 1 B’way.—(V. 107, p. 698, 2291; V. 108, p. 685.) 


AMERICAN COAL PRODUCTS CO.—See Barrett Company. 


(THE) AMERICAN COTTON OIL CO.—Incorporated Oct. 14 1889 in 
New Jersey. Makes crude and refined cotton oil and (through subsidiary 
companies) lard, soap, fertilizers, &c. Crude oil mills in all cotton-growin 
States: refineries in Northern and Southern cities. V. 77, p. 1872: 


98. D. 
DIVS.—\ ?- bi 3s. "06. "07. "08. ?. "10. "11. °15. 1916 to Mar.1'19. 
2 4 3 5 2% = 1 4yrly (1% Q.-M.) 


Com -.%\ 4 
BONDS, &c. san the 5s of 1911 p ae 000,000 auth. )s $5,000,000 were 
reserved to retire the 444s due Nov. 1915 ‘and the remainin: g $5, 000,000 for 
peace oe 7. No prior lien without written consent “of 80% Od gold 
92, 661, 1638. In Aug. 1917 sold $7,500.000 1 qua a7 
tes ($2, "500,008 series A, call. 10054, and $5,000,000 series B cal, 101): 
— the ‘proceeds $5 '000 were used to retire 2-year notes due N 
V. 105, p. 911,2011. "In Aug. 1918 sold $5,600,000 one-year 7% netes to 
refund the $2. 500,000 “A” nate due Sept. 1 and to finance increased busi- 
ness and enlarged inventory. . 107, p. 605, 1926. Noprior liens without 
consent of 80% of the notes. 





OFFICERS.—Pres., William O. Thompson; 1st V.-Pres. & Treas., 

or: N. Hine; 2d V.-Pres., H. W. Shce ley; V.-P. in charge of sales, 

G. Gash; Sec., R. Catlin, 65 B’way + Y. Transfer agents, Winslow, 

Lanier’ & CoV. - 106, p. 1037, 1238; - 107, p. 503, 605, 1916, 2377; 
Pp. 


AMERICAN on stRicr TELEGRAPH CO. (OF NEW JERSEY).— 
ORGANIZATION .—Incorporated In fa Jersey in Nov. 1901; operates 
in most of the large cities - a of the U. - is engaged in all k 
electrical protective service. V. p- 148; V.81, 0.213. Messenger business 
is leased to Western Union ‘relegrats Co. Ad, Jan. 11911 to Sept. 1927, the 
ann. rental a based on past oper. returns, subj. to increase on changes of 
business. 94, p. 1121. Dividends in 1903, 3% To: since to July 1918, 
4% i Q. -J., with 1% extra in Jan. 1916. Jan. 1917 and Jan. 19 18. 

Dividends were then suspended and notice was given that owing to the large 
loss on the messenger service for the five years ended Dec. 31 1917 
rental would be paid for such business in the succeeding five years. rhe 
Western Union, owning 81.37% of the stock, offered to purchase the mes- 
senger plant, but withdrew this offer Dec. 19 1918, having received no re- 
sponse. Subsequently, however, the Western Union Co. veruaseeee ar- 
ranged to pay annually $20,280 (being a return of 6% on the present value). 
for the use of the messenger plant pending a further adjustment of the rela- 
tions between the cpuahanien. inority mares peosective com- 
mittee, —— F. yo uae’ peeve Robert F. Brown, 55 Cedar St., 
N. Y., Secretary. . 107, p. 1670; V. 108, p. 582, 685. Purchase money 
obligations, $285 ,62 ‘5 ARR teal principal and interest of N. Y. Fire 
Ee lst M. 4s due Sept. 1 1954, and $19,000 Amer. Still Alarm Co, 

st M. 5s 

Pres., pe sy | Carlton; Sec. & Asst. Aud., F. J. McLain; Tresa., Lewis 
Dresdner; Aud., E. Y. Gallaher. —(V.107,p. "1670; V. 108, p. 582, 685.) 


AMERICAN DISTRICT TELEGRAPH CO. OF NEW YORK.—In 
pquidegen: messenger plant sold to Western Union Tel. Co.—(V. 108, p. 


AMERICAN EXPRESS CO.—An “Association” formed under the laws 
of New Nov. 25 1868. Not an incorporated company. 
On Talyy t Trois ei the American Railway Express Co. under Govt. control 
took over the domestic express operations of American, Adams, Wells Fargo 
and Southern express cos. for duration of war. The American "Express Co., 
however, continues to transact a foreign forwarding business and foreign 
exchange as well as its traveler's checks, money orders and other financial 


activities. 

The Am. Express Co., Inc., was incorporated in Conn. in Feb. 1919 
tea Xe $6, _ _ to facilitate the company’s operation in foreign countries. 
In OF aly 19. Pos merger of the express business of leading cos. was effected. 
See American Railway Express Co. below. 


ks J ‘Ol. °02 to ‘05. '06. '07 to "13. °14. 
ee 7 8% yriy. 11 12% yriy. 5 
~~? 1916 to Arr. 1919 vaid 1%% quar. (6% a ann. % 
of $2 In Jan. 1917 from Investments. V. 103, p. 1793. 
25% ($4,500,000) in Wells, Fargo & Co. stoc 


tots. 1916 to Apr. °19 
tex 


t 
with a special div. 
In July 1913 paid 








ANNUAL EARNINGS.—For cal. years wv. 107, p. 1188): 
1918. 1917. 918 1917. 
Gross earns.$48, 206. 330 $79" 815, 069| Gross inc... $1, ef 326 $1,539,894 
Oper. exp... 47,011,532 78,547,106| Deductions. 383,574 282, 
Taxes, &c__ "305.438 588,779 | Dividends. (6) 1, 031 ‘052 (6)1,046,190 
Oper. inc. $889,360 $679,184 
other inc_- 874,966 860,710|Bal., surp.. $349,700 $211,403 


Pres., G. C. Taylor; Treas., James F. Fargo, 65 B’way.—(V. 107,p.1188.) 


y. ARERICAN GAS CO. (HOLDING CO.)., PHILA.—(V. 107, p. 2190; 
Pp 


AMERICAN | GAS & ELECTRIC co. oak iY ——Tnco' 


meee in New York Dec. © 1008. per ples V. 83, p. 1349, 1473, 1592 
2168; 102, O37 106, 298, 398 PSontrolled by inter- 
tad  attihaved Sch Gen.'] Elec. Cc. New 30.000 k.w. generating pas’ a 


Windsor, W. Va. (Central Power Co.); 107, p. 2291; V. 106, p. 298; V 
10S, p. got, 1524. In 1916 purchased Gideon El. . of Pittston, Pa. 
. 102, p. 1719. Increased rates, see V. 105, p. 821 


STOCK. = eotenelies on April 28 1916 voted to increase the stoc 


from $7 500.000 to $15,000,000, half to be pref. See ¥. 98, p. 1539, < 
1769; V. 97, p. 1585; V. 102, p. 1626, 1898; V. 101, p. 1887. 

DIVIDENDS.— %{ y Me b Pe. & ere ti "15. 1916 to Apr. ‘19, Incl. 
On common, mh... 2% 6 6K%7% 8 8 a (2% quar.) 
Extra in stock (J. & J.) Ss ¢ 4 (28. M6 

BONDS, &c.—Coll. trust 5s, see V. 83, ‘Pp; 1340. 1473 0 V. 86, ane Po? 549, 1102, 
1531 V. 94, p. 700 V. 99, Py 1p n 1914 $1,000 00-year 6% 
debenture bonds. rg issued. - 99, 51, 122. 


% notes Minted a 11918 (total auth., $5,000,000) 
due $2,500,000 de 1920 and $1,500,000 Jan. 1 '21, but callable at 100%. 
They are secured by $6,667,000 First & Ref. M. bonds of Central Power 
Co., the entire common stock of which is owned by the American com > Bowee 
Reserved notes are issuable only as additional yet & Ref. 5s of o: 
lodged to at least 166 2-37 of motes 80 be issued. V. 106, 

v 105. #0344; 106, p. 298, 608. [The $500,000 7% %, notes of je. 
he. part va an authorized $1,500,000 dated June 1 1918 and due 
June 1930" (but paitabie) are also secured by $1,667,000 Central Power Co. 
First & Ref. a $ 
one Oqnvertinte | 


The ne Svewr © old notes dated Jan. 1 1918 are 
secured AL, (at 70% of par) of First Mtge. 30-year 5% gold bonds 
of the ay ©. Generel ey tr o. The notes are callable as a whole or in 
amounts of not less than $500,000 by lot at 100% and int. on six weeks’ 
notice, one are convertible at o st option of holder at par into the pledged bonds 
at 86% and int. to Mar. 1 19) 19 aoe at 88 and int. thereafter to Mar. 1 1920 
and at 89% and int. to maturity. Total auth. note issue 
$3,500,000, all issuable on oe same gh of collateral. See offering of 
nitial $1,430,000 in Mar. 1918 in V. 106, p. 1323, 4246. 


The $4,000,000 % 




















136 INDUSTRIAL STOCKS AND BONDS [Vou. 108. 
MISCELLANEOUS COMPANIES. Date Par Rate When Last Dividend |Places Where Interest ana 
(For abbreviations, &c., see notes on first page.]} Bonds| Value (Outstanding % Payable | and Maturity | Dividends are Payable 
Amer G Co—See cap ten Comte anal hopho ne Co |below. 
pra ety te ay yet mor —Coasenon stock $17 K wipes slateiiaa $100'x11,500,000' None pd.| Q—J_ (..------------ New York 
Preferred (x & d)‘7% cum $17,500,000 (V 76, p J ae aiibte bi Bega 100|x13,000,000\5in 1918 A & O text Equitable Trust Co, N ¥ 
Ist mtge $10,000, g sink fd sub to call at Teebt PS 1899 1,000} $2,861,000 6¢ \M & S/Sept1 1919 Equit Tr Co, Col Br. N Y 
American ice Co— 
en Ce 2) MOO D00 csscecenresncebesprasatkwoe vere ef & a ee. Se ne ~o-e-- 
Pref stock (new) 6% non-cum $15,000,000 (V 104, p 561)_-| --.- 100) 14,920,200/6 in 1918 Q—J 25 eee 32, 1%|New York 
Collateral trust bonds gold ($5,000, 1, eee em Ce} 1902 1,000} 1,262,000| 5g |A & O|Apr 1 Central Trust Co, N Y | 
Real Est lst & Gen M $6,500,000 gsfred ....-.. PeP xx.c*| 1912 1,000} 4,751,000 6 : F & AjAugl 1942 New York & Philadel’a 
nderlying bonds (Oct 31 ‘18) after deduct $817,500 owned) .... |....---- Eee ee SE (ER ee a aan 
Ager Int Cor mmon auth $49,000.000 60% paid) .... 100 See text)_....___ M |Mar 30 '19, 90c N.Y. 
anagers’ stock $1,000,000 60% Oct 15 1917_._.- ek 100 text|See text M /Mar 30 ‘19, 90c/New York 
American Light & Tractiog= Comme n stock $40,000,000___.| ...- 100} 22,706,300)See text} Q—F See text Checks mailed 
te I — 6% ~ 25,000,000 ortnts Ay 5, A eee 100 134 a0 61n 1918} Q—F |May1'19.14%;| do do 
America seed Co—Oommon stock -750,000_.._.- akin i ¢ "GPS ) Geis (empieiiihaydapad Parner! S= -- 
Preferred $16,750,000 7% non-cumulative...-.......... — 100| 16;750;000|7 in 1918| Q——3 "|Apri 1919 1%| ......-------------- ; 
x Of these amounts, 2,259 shares of com. and 4,517 of |pref. are held in'trust. 


























Leading Bond, &c., Issues of Controlled Companies Dec. 31 1918. 
A yy Outstanding. Dated. Compare. 


Centra!PowerCo. First & Ref. M150.000.000 Pledged i917 V.107.p.183 
Coll. 74 % notes due J’ne 40. $1,500, 000 $500, oo)! ae ee 
Canwou 0.) tiectric Uo. 58_. -$2.0UU,0UU $1,356.500 1YyU7 V.93,p.160+ 
Canton Lt., Ht. & P.lst5s. x Closed 18.000 1895 V.85.p “sane 
Ohio L.&P-Co., Tiffin,O. naee 000 1.188.000 1914 V.99'p 1678 

General Service Go. Mtge. 5s... (?) Pledged 1918 V.106,p.134 
Muncie El. Lt. Co ist gu. 58__x 1,500,000 836,500 1907 V.386,p. 434 
Marion Light & Heating 5s___x 100 00 288,5 ") 1907 V 91. 4 F54 

Ohio State Power Co. Ist i-o=- 3,000,000 700,000 1915V.101,p.2076 

Rockford E. Co Ist & ref. 5s. < 7.500.004 1,562.u00 1909 V.89,p. 540 
Rockford Ed. Ist M. 5s__..__ Clos 2k. i a aaa alta 

Scranton( Pa.) Elec.Co. a f Sa &10.090.000 rice‘ 1907 V.85.p. 808 

gold notes, 6%-.-$1, ,000 ot 3,000 wit, ¥. 5105.p. 1315 

Atiapte City \N. J.) Blee fs ~_x 5.000000 2,113,000 1 V.RK,p Lili? 

f.(a.&d. athe. 6% cum.,call.120 500,000 370,200 r aN Q.-F. ), 
i J. Hot Water Ht. 5s ___ x Closea CE. no niwcwewns 
Atlantic El. Lt. & P. ist 58_ x Closed 175,000 1904 .._..-_- 


190. 
Wheeling (W. Va.) Elec. Ist 58_x12,000.000 1,797,000 1911 V.92,p.144/ 
EARNINGS.—Years ended Dec. 31: 


Dec. 31\ Oess ane. Net Sub. Cos. Earnings Fired Chgs. & Bal., for 
Yea to Am.G.&E. Am. G. . Pref. Divs. Deb. Int. 
1918. ..$10-0 O56. G09 $973,537 $758,728 $1,144,278 $587, ri 
1917... 7,915,137 761,591 610,786 828,907 543,470 
Chairman of Board, 8S. Z. +1 M ipiaar R. E. Breed; Sec. - Treas., 
F.B. Ball. Office, 30 Church St., Y.—(V. 107, Pp. 183, 2291.) 


AMERICAN GLUE CO.—V. 106, p. 819, 716; V. 107, p. 799, 1580. 
V. 108, p. 1276, 1391.) 


AMERICAN GRAPHOPHONE CO.—See Columbia Graphophone Co, 


we hBERICAN HIDE & LEATHER CO.—ORGANIZATION. —Oreee 
ew Jersey in 1899 as a m * “7% per lamer. interests. 


See 

©. - 493; V. 68, p. 925: V. 70. op TS . Pp. 13848: V. 103. p. 753, and 
app: ication to list, V - 72, p. 67 orders, 1917, - 105, P- 999. 
vernment Ries PARLE (ended Py "31 1919), V. 106, Pp. 1853, 1747; 
- 107, p. 4 804; V. 108, p. 81.) 


ih —Of the amounts issued ($13,000,000 

common), $451,700 pref. and $225.900 com. is hel 
DIVIDENDs.—On -. Feb. 15 1906. to ay. 

e 


then so oe: 118 1916, a en 5% was paid; 1 
LPL: bo 


. and $11,500,000 

in trust. 
15 1905. o. 1% quar.; none 
b. and Oct 244%: 1Q)x, 
% cash and an aes amount pavable in'T. 8: 
equivalent at par to 2%; 1919, Jan., 1%%; Apr., 1%%. 
pna08, V.81. p. 1316. Overdue pref _ divs. Apr. 1 1919, about 

116% - 106, p. eet 07, p. 404, 804. 


ONDS, &c.—Sinking fund retires $150,000 bonds Sens, 1 yearly 


= at $115 on Ges or, if not, invested in other securities. 
——. vere © 


pA gd 


if pur 
156 nds outetandi t includi So Jum 0 
not inclu D 

and $4, 891. ‘eg oe in sinking fund, $478, 009 in ome | Cypreneating 


pest 1918 bonds held b public, $2,861,000 
fh ayableat une 30 1918, ‘$3! 1300 ,000; $3,600,000 June 30 1917.’ V. 107, 


In March 1919 this company having a surplus of cash on hand, was pre- 
pares to pay par and int. to any bondholder who desires to present his 
880." for payment at any time prior to maturity Sept. 1 1919. - 108,p. 


PORT.—Year 1917-18, V. 107, “4 to D 918 
Vv. wt ~ TF p. 795; 6 mos. ec. 31 1918 


eg Gross pirating. Int.on1st fae pod Balance, 
17 18-$20, 764-428 $3 Son B1h SECT EAD 758 4 

Iie 83's at 28 $3, 811 * $511,500 Pts 13, $050,0 000 $1, Kis 199 
TPIS 14-825: eoceag Seresenges $511,500 $423.836 $076.000 $821.627 
1914-15_- 19 "092,483 7'338'588 511.500 307; 114 <----- " '959:974 
6 Mos.to Dec.31— Oper. Inc. Bond Int. Sink.Fd. Int.onS.F. Bal., Sur. 
en cnmacss si, 312,822 $103,870 $75,000 $151,880 $982, 072 
ESAS SRE Le ina 1/356, "849 118,970 75, ‘000 136,780 1,026 ‘099 
V. 108, p. 81. 

Bs ig and loss surplus, June 30 1918, $8,469,386, against $6,711,188 


pI BECTORS.— Theo. 8. Haight (Pres.), Charles P. Hall (lst Vice- 
Pres.), Aaron Hecht (2nd V.-P. PL L. Roenitz (3r V.-P. erick Strauss, 
M. Robson, O. H. Buswell Henry Sel an, James Skin- 
. Geo. A. Hill (Sec. & AS Thome yo Ryan, Lindsey Hopkins and 


. E. Danforth, Henry Evans, Thomas B. Yiulle, Mell GC. Branch ffice, 


96 Clift 8t., N. Y.—(V. 107, p. 1748; V. 108, p. 81, 381, 880.) 
AMERICAN ICE CO.—ORGANIZATION -—Incorporated in Ne 
aan arch 1 Transacts a wholesale end retail business in N. Y. 


Sity, Ente. Boston, Baltimore, Washington, D. C., Camden and Atlantic 

25% ot tes ooperates tn ion ion aes meme of inlekerbocker ~. Eng. 
akin e@ ca ti 

as shown above. V. 104, ~4 165, 363. 453, 361. ‘g ee ee 

DIVIDEND.—No. 


1, on 
quar. also extra 1%, new pref., Apr. 25 1917 4 Apr. 25 119, 1 i % 


Oct. 25 1918, making 6% for year. 
= Bg —The Real Estate First & 
‘4 nk, ‘New Jereey, issue) are a first lien on 
PS New ee Pennsylvania, Maryland and District of Columbia, 
ving an estimated value of $8,100, 949 a1 and a spnerel lien, sub. ot te exist- 
tig encumbrances Fi Tyaeanulally al the remaining $491,000 
n Oc were outstandin $440,000 n treas $491,000 
in sinking fund. and $540,000 in the fire pd news and eisury s com- 
pensation funds. Remainder reserved to retire about $1,133,000 bonds 
and real estate mortgages and for 75% of cost of additions and improve- 
ments. Redeemable at 102 4, as a whole on any int. date or for yearly 
sinking fund besinning Aug. 1 1913, vs; 542 % for 10 years, then 24%. 


"i of ine cnllateral ergs Beet bonds ($ 5% leou 000 
lla nds ($5, - h 
n issued : $1,839,000 used d for sink? Sag te 48545000 ware One 
{~~ $1 362 000 outstanding in hands of the 


& General Mtge. po. taking fund @ gold 


real New 


1 rigs in th 
In — 1919 there ropeined $410,000 ) ‘bonds for the retire- 


public. 
a of which collateral trust bon Vy em and of the $410,000 
tatanding 


only $13,700 were ou 





REPORT.—Year nang OP. 31 1918, V. 108, p. 266, as sub. 
1916-17. 1915-16 


Oct. 31 Years— 7-18. ‘ 1914-15. 
Total] income $12, 742. 433 $10. 014,932 $9,229,111 $8,650,428 
----------- ’ ’ $3. 610,168 $2,132, :008 
Int., taxes, impts., &c__ 


Net income $1,853 853.415 
2,452.33 26.857  1,427,44 1/327 .233 

Preferred dividends. -_-(6%)893; 934 (3345563; ‘267 (1 43186" "502 (114)223,803 
Balance, surplus $315,360 $420,044 $518,058 | $302,379 


DIRECTORS, &c.—Pres., Wesley M. Oler;_ V.-Pres., Walter Lee, 

V.-Pres. & Treas.. Thomas Pettigrew; Secretary, Henry C. Harrison; W. A. 

Tucker; E. Passmore, Jos. Wayne Jr., Samuel Moffitt, Henry C. Harri- 

son, Htobert W. Kelly, L. L. Mann, Col. Robert M. Thompson, Charles A. 

Kitile, H. Morris, Henry H. Head, and “an Y- Harris. Office, 15 Ex- 

change haa Jersey City, and 1480 B’way, N. Y.—(V. 107, p. 1289, 1386; 
. 108, p. 266, 271.) 


TIRERICAN 





{NTE NATIONAL CORPORATION.—ORGANIZA- 
TION .—Incorp. i . On Nov. 23 1915 with $50,000,000 capital stock 
par $100 a~ RY of $1,000,000 pref. stock known as rst 8 
on $49,000,000 common stock, each 60% paid. V. 102 1813. Re- 
maining 40% — ss $20 per share on June 2 aa the P renainder on 
Oct. 15 1919. 108, ibi3; V. 101, p. 1857, 1941, 1762 
Is financially AT in the following companies tw 103. p. 2338): Pa- 
cific Mail SS. Co. (V. 101, p. 2076); the Allied Machinery Co. of America 
Allied Machinery Co. de France; Allied Me ota Mach. Corp., Allied 
Sugar 0. (V 1 Corp., Latin-American Corp., Rosin & Turpentine Ex- 
Rae Co. (V 3. 240), Vv. 4%, 1594. International Mercantile 
mee Se-. U. 8. Rub Co., U. 3. Aind: Alcohol Co - 102, p- 1813: 
2. ° , American Internat Terminals Co. (V. 106, D. 931), , 
Stipbuil me Se ee JG, p. 2159, 1986), Carter, Macy & Co., a 
(tea im 54: ‘ee p. 88). China Cor x the Siems- 
Oarey i ce Co. ty 103. 1303; 103, p. 106, p. 88), 
international Products Co. "104, D. 337). Auner. —. Vatoel (export) 
Corp. (V. 105, p. 999; V. 108; p. 88), & Amsinck & Ve. tne» lo 
and South American export and import house Ps. 105, a 
p. 88, et pinion a Forge Corp. V. 106, % 1579. d Frat 
Co - 102, 1816. Americn Balsa Co., Inc., 108, 
other. ) wal oR, (Vv. iv. Pp. = are: American j ng * Shipbuilding 
1258.1 107, p. oy | 108, 271, fee: - 105, p. 1166, 2544, 1245, 
as 1468: Vy, 106; p. 11 33: Vv. . 107° Pf 4 G06. “¢ Grace Russian Co. op SC. 
ruguay contracts 
yh and pref. stock are to be treated 4 until over iz is paid. 
when managers’ shares will receive 20% andcommon 80% of disbursements. 
An installment of $10, payable Oct. 15 1917, increased the total amount 
paid in to $60 per share: the final $40 was called for payment in 1919 as 
stated in first paragraph above. 


EeEs <a. and pref., 75c., paid quar. Dec. 1916, to Sept. 
1937. a: 917 to Mar. 1919, 90c. each quar. V. 105, p. 2096. 
‘siupbaiiaing Corp. paid an initial dividend of $1 per ae ‘March 1 


1919. 

AB L.. —For eplender year 1918 »! fullin V. 108, p. 1157. 

Cal. Tots Net Pref. & Com. Balonce, P be 
Years | ~ l Earnt s. Dividends. Sur urplus. 
0 ee $7,846,547 $3,716,379 $1,817,325 $1, 300. ‘054 s. 74: 410 
«pete ES. '830'394 3,746,122 1,574,175 2,171,947 3,507,513 
| ae ‘483,943 375,000 2.108.943 7 ‘923.539 


3, 
* After adding $336, 843 sundry adjustments. 


OFFICERS.—F. A. Yaatem , Cpeiemen of the Board; Pres., C. 
Stone; Vice-Presidents, Geo. jaldwin, Frederick Holbrook, Thos. w. 
Streeter, Philip W. Henry, " %, Kies, R. P. Tinsley, R. B. Sheridan and 
Harris H. D. onnick, Matthew | Cc. Brush. The rypy is oe zee. 
and Treasury, Joseph 8. Love office, 120 B’wa 06. 
1245, 1579; V. 107, p. 503, 804, rrd8o, 3099: V. 108, p. 582, 1167, 71391" 1513) 


AME ICAN LIGHT & TRACTION CO.—ORGANIZATION.—Incor- 
eotee w Jerse wa 13 1901 by Emerson McMillin and associates. 
Pp: Toa 371, 987; p. 235, and V. 75, p. 343. Owns practically 

all a ‘the stock of’ the AALS | companies: 

Securtttes tssued— Kk. Bonds. 
Milwaukee Gas Light Co______---_-- 5,000,000 $8,697.000 V.74, p. 482 
Grand Rapids (Mich.) Gas Light Co- a 400,000 1.575.000 V. 64, p. 662 
Madison (Wis.) Gas & Elec. Co___.-_. ton ane 863 . 500) 
St. Joseph (Mo.) Gas Co____-.--. .000 1,000,000} See page 189 
8t.P.(Minn.)G.Lt.Co.(V. 106. 2 2759) 4°350,000 Fo O00 | 
Binghamton (N. Y.) Gas W ma a ® 996 .000 
Con. Gas Co. of N. J.(Long Branch)... 1 000,000 _ 1.715.900 V. 75, p. 344 
Bearers Clery Ges Ob... .o-ccaceseceo 9, 000 10,000,000 See this sect'n 
St. Croix Power Co., Somerset, Wis .500 750,000 V. 73, p. 1014 
San Antonio P. 8. Co.(V.105, Dp -390) - 4,700,000 4.793.000 (See Bee. 
Muskegon (Mich. ) Trac. & Ltg. Co_. 663.000 600,000| Ry. Sec. 
rn er ee a | an ene bew dsandanmaes 
copies (lin. _.{ DE BE M8 Bhs Bhs BP 4Es hate MaRS 

ommon (cash)... % yriy 

Do (stock) - a See aS eee 12% 10 10% yrly. oi oF i 


EARNINGS.—For ~~ 1918, Vi 108, p. 122. 1915 
Gross earnings $5,392,615 $5, a9, 538 $5,178,387 
$5, $5,021,764 


Net earnings. $5,023 re 648.027 
Div. on pref. stock (6%) $85. 4,172 $854, 172 
Cash div. on com. (10% 1,986,968 1,801,798 


Balance, surplus $97,239 $2,182,241 $2,992, O87 
There was also deducted in 1918, as in "previous years, $2,1 
for stock dividends on common stock, against $1,980,968 (10 

The company also deducted stock divs. on common stock, 
year 1918, against $1,986,968 in year 1917. 
Chairman, Emerson McMillin; Pres., Alanson P. Lathrop; Vv ag Marion 





$2,534,947 
90,390 (10%) 
%) in 1917 
$2,190,390 


McMillin; V.-P., C. N.Jelliffe. N.Y. office, 120 B’ way.—(V.1 06, p. 601, 
823, 924, 1037, 2759; V. 107, p. 504, 1839; V. 108, p. 782.) 

AME ICAN u-{NSEED co. —-ORGARIZATION, &c.—In ted 
in Dec. 1898 in oT. p. Uh 1161; V. 69. p. 697. See V. 71. Dp. 545; 
Vv. 70. D. it V. 103.5 (one-half 7% non-cum.} 
pret Vv. 7B. p. is. Divs. on pref., 1899 to 1900, ageregs 

£ ye then till Nov. 1916, when 3% was eal payable 14% 


Tex? 1 1917 and 14% July 1 1917. In Nov. 1917 and PAY Nov. 1918 
declared annual dividends of 7%, payee quarterly (Q ) in following 
years (V. 107, p. 201). Loans payable (Sept. 30 1918), $8,024,366. 








APR., 1919] 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on first page] Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
American Locomotive—Common stock $25,000,000__-_..-- ain r $100'$25,000,000/5 in 1918) Q—J (Apr3'19 14%%/jChecks mailed 
Preferred (a & d) 7% cum $25,000,000 (Bonds, see text)__| ___- 100} 25,000,000/7 in 1918) Q—J pees. 1919 1%|Checks mailed 
Richm hmond Locomotive Consol Mtge ae Saran Zi 1880 |..cn<sss 432, 6g iA & OA 1929 30 Church St, New York 
’ocomotive & Machine Co Ist 4s a cps er Cia REN ERE: z 1904 1,000} 1,500, 4g Mé& 8 ar i 1924 Royal Trust Co, Montr’l 
\fenrico Iron Works Corp Ist M ! 10. 908) eminem as thg te BEX! IDLO joonscena 25, 6 F & A 15/Aug 15 1919 Virginia Tr Co, Richm’ d 
A.uerican Malt & Grain Co—Stk 55,000 ot no par value__|} ..-- none ee y new BOW. [ics civudteinieeekuaduenehecwnwaives 
American Malting Co. me “stock $6,000,000 ......_- Bei 100| 5,773.4 2! sandeslonsmwen biessotd hehe meee deh Sk on ne es beet 
Prete (a & ry eS Ce OE ce ccincnntandanabane aii 100} 6,922, 603) See text —F (Aug 11918 14/15 Exch Pl, Jer City,NJ 
2nd pref stock 7% cum “noe text and 103, p 1884) $108. O00) .aon 100 Re dccnane wel? Aug 1 1918. Liglececqcscsncssccecncdun 
3rd pref stock (see text and V 103, ET ities dies $195,000! __- 100 <6 ceil n BOW  loacuapceenscentambnwtogeraeembudinns 
First Ref M_ $1,500,000 gold call fos s fd _.....-yG.xce*| 1916 1,000 720.000) 5g |S & D)Junel 1926 Guaranty Trust Co, N Y 
American Piano Co—Common stock $5,300,000.....--.--- aiiioak 100 g. DE SN cnncnericocaccinel i ocnsucun dade ebeeiisteaeeinin «= 
Preferred (a & d) stock 7% cumulative $6,000.000.----- ace 100| 3.858.600|7 In 1918, Q—J |Apr 1°19 1%%|Bankers Trust Co N 7 
American Pneumatic tye common stock $5 OO, Eee gprenies Bi GW s oi noes sn ede wanke ve sone ok cade niahomnen 
First preferred (a & d) $3 7% Sener is sisted pe 50) 1,498. ‘890\7 in 1918 M & S Sept 30 '18 3 %|By check 
Preferred (a & @) 6% Bw AS $7,000,000 ______- OS 50} 6,328 1% in’'18;\M & S|Mar 30 '18 1\%/By check 
Collateral trust mortgage $5,000, gad gold sinking fund_IBz| 1903 500 &c 180,000 5¢ |A & O/Oct 1 1928 International Tr Co, Bos 
Lamson Con Store Service Co s f bonds.._...__-____ IBz! 1902 500 &c 311, | 5¢ |F & AjFeb 1 1922 
American Power & Light Co—Common stock $17,500,000__| --.-- 100} 8,705,400\4in 1918) Q—M /|Mar 1 1919 1%j-_-------------.-------- 
Preferred (a & d) stock 6% cumulative $5, coed hina 100} 3,656,700'6 in 1918} Q—J |Apr11919 1%/Checks mailed 
Notes gold eb roy to Aug 1921 red 102 see text __--x| 1911 100 &c} 2,200,000) 6¢ iF & AlAug 1 1921 Guaranty Trust Co. N V 
Goid deben bonds 6% call 110 ($6,984,300 subscr for).Bac) 1916 | 100 &c 6,215,900. 6 |M & 8S Marl 2016 Bankers Trust Co, N Y 
American Public Sere Co—Pref stock 7% cumg$10, ,000; .... | 100 687.600 7 in 1918) Q—J |Apr11919 1%|New York 
ent L568 £ OA 106. cncccccccaccoscccecccoeqncces Nxxk| 1912 100 &c| 2,802,100 6g |J_ & D)\Dec 1 1942 New York 
OE TA DLE BR, « cnsneceosecnncesecceccekcas <—-; saee 350,000'-.....-- M & S/Mar 1 1920-23 |New York 
| 
| 
} 
| 




















REPORT. — pagers for year ending "SS. 40 30 1918, V. 108, p. 576. 
Sept. 30 Gross — Operating Int. > Preferred Balance, 
Year— (Source Gain Bor.Mon. Tenihee. Dividends. Surplus. 
1917—18_$4,385, O87 $2,138, 970 (7)$1,172, pr $966, 470 


1916-17. 4,186,044 2,147,519 ______ $383,089 172 591,930 
1915-16. 2,847,484 1,500,336 $23,518 ____-__- (3) $302:300 974.317 
Pres., a. Sec., W. A. Jones; Treas., H. E. Cooper. Office, 


R.H 
Woolworth Biaes oe, poet 2 108, p. 576.) 


AMERICAN 5 eae CO.—ORGANIZATION. igg (one lise V i 

N. Y. on 7, 10 1901 as a ee of various . companies (see ist V 

73, p. 80). 3a. 1189; Pp. 84, 186, 724; A p. 686; 

102; 7; = 78, D. ite ‘1393. 1448;'V. 84 1431; V. 50. Se: 
87, 75: 104, p. 2454; V. 105, 182, 906. Co-operaies with 

General losicic Co. in constructing electric locomotives. . 79, p. 1022. 

Suit, V. 105, p. 2096. 


vet mcdasing &e. ee ae on oes 1%% quar. oe 1901 to Apr. 
1919 both incl. Div. on com. stock 1K% quar., paid A 1906 to Aug. 
1908, both incl.; and 14% quar. paid Sept. 1916 to Apr. "1919, incl.; and 
1% for Red Cross in July 1917. 103, p. 845; V. 87, p. 679. 


BONDS, &C.—The final instailment ($1,336,000) of the Bad 000, _ 5% 
serial gold notes of 1912 was paid off on July 1 1917. 105. p. 718. 
Net;current assets Dec. 31 1918, ¥Y9. 652,742. V.108,p. es. 


UNFILLED ORDERS.—Unfilled orders on Dec. 31 1ys: $54, ‘“t ars. 
against $77,620,449 June 30 1917. Status in Feb. 1919, V. 108, p. 


- ms a Ow | + June 30 year 1917-1918 (V. 107, p. wr 6 mos. to onl 





31, 108, 968: 
be 6 to ec. 31— 1918—6 Mos.—1917. 1917-18—Year-1916-17 
Gross gearnings -- - ~~~ --$59,480,026 $35,959,126 $80,588,071 $82,213, 845 
Mfg., maint. and admin 
b- expenses & deprec’n__ 50,986,284 29,851,294 70,358,566 72,614,654 
U.S.&Can.taxonprof. 3,148,884 2,040,758 4,018,951 2,205,319 
Int. on bonds of constit. 
he cos., ae. notes, &c. $249,390 $97 ,823 $299,417 $192,192 
Pref. div (7% P Saat 875,000 875,000 1,750,000 1,750,000 
Com. div. (5% p.a.)_-- 625,000 625,000 1,250,000 1,250,000 
«OO TE Oe eae 250,000 
Reserve for additions... 1,000,000  - _--_-- 1,000,000 2,000,000 
pa 
Balance, surplus__.-_- $2,595,468 $2,469,251 $1,911,137 $1,951,680 


33 ~~ veer 1914-15, gross earnings were $9,303,298; deficit after pref. div.’ 
DIRECTORS, &c.—Andrew Fletcher Pres). Charles Barden, Joseph 
Davis (V. -Pres.), Geo. R. Sheldon, John W. Griggs. Fred’k H. Stevens, 
Bore oN Beonag A. W. Mellon, L. L. Clarke, Atsers &. Wien. Leigh Best 
Tres W. Spencer Robertson is Secretary . and y Jr., oe 
cia oy Office, 30 Church St., N. Y.— —(V 108, be 1282, 902: V es 
p. 804, 907, 1096, 1103, 1580, 2099, 2190; V. 108, p. 968. 


AMERICAN MALT & GRAIN CO.—See American = Co. below. 
AMERICAN MALTING ae: 7 IRGAR. =} copaclhéatien in a 1807 rT 


der lawsofN.J ep. Ot vo R 478; 85. p- 1141; V. 56. p. 16 
V. 103, p. 1793, 1884 Sia ’p. 999. Pia ants in Nov. 1918, 407. 
Pp. 2099. In Jan. 1919 company filed areicles of dissolution. V. 108, p.2 


The successor company, the American Malt & Grain Co., will be pike 
ized on or about May 1 1919 under the laws of Delaware with 55,000 shares 
of capital stock of no par value. Of this stock 49,000 shares are to be 
offered for subscription at $36 per share to first pref. stockholders of the 
American Malting Co. (and subject to such offer, to the other shareholders 
on the same terms) and 5,500 are to be issued to the organizers and 
financial backers of the new company for their services and in consideration 
of their agreement to subscribe at $36 per share for so much of the capital 
stock of the new company not subscribed for by the stockholders of the old 
company as shall be necessary to provide a cash capital of at least$1,500,000. 

No new money whatsoever or additional investment is called for from 
the depositing 1st pref. stockholders, and if sufficient participate they will 
receive approximately $30 in cash and stock in the proposed new company 
ove! to 70% of their present holdings of first pref. stock of the American 

alting Co. V. 108, 582, 173, 271. This arrangement became opera- 
tive in April 1919, 65,000 out of 70, 000 shares of Amer. Malting Co. Ist 
pref. stock having assented thereto. 08, p. 1391. 

In April 1917 the capedity of ~ plants was mate on 11,000.000 
bushels of malt per year. 103, p. 1594 V. 105, v2 82 V. 106, vp. 1798. 
As to status in 1918 and limitorigee on malt, see 106, Mf "1232. 1086. 

Committee of first pref. shareholders, W. Forbes Morg: an, Chairman 
Guaranty Trust Co., N. Y., depositary. V. 107, p. 606, ‘698, 1103, 2190. 


Adjusted Capital Stock (with accumulated Gotdends a aN Noe. 2 1937). 
(1) Preference as to Divs.— Accum. Pf. ‘ota. 


(Dios. on Same Basis) — Divs.% bad ng pe. Owtnand 
Pirst preferred, 6% cum‘!-_......-.. 32 2-3 2nd $8,700,000 $8,559, 
Second preferred, 7% cum. ...... > 165.26 05,000 105,000 

2) Not Preferred as to Dividends— -_.-_- st 

I ca eeanenae 195.000 128,876 

Ce oo nwkadedoadoneaaas. saaee : 000 5,767,124 


In Feb. 1919 the stock outstanding had been reduced to the amounts 
shown in table at top of page. there being then held in the treasury, $1,- 
63.6 900, i grat. ban’ 34 +d pref. 4a}8- ,068 2nd pref. and $6,852 common. 

ee V 0, D.- 

The Ans. Ron's Bick ‘Exchange in Nov. 1918 authorized the listing of 
$105,000 weiter cumulative 6% pref. stock in exchange for 2nd pref. 
stock, and $133,700 <r common stock in exchange for the 3rd 
pref. ‘stock. V. 107, p. 

On Ist & 2d pref., Nov. _ 1916, No. 1, 50 cts.; Fe, 1 1917, $1 12; May 1 
1917. % Aug. 1917 to Aug. 1918, incl 6% Dp. ; Nov. 1918, none. 

pt. 1918 dividends were discontinued, owing to Federal! orders for- 
bidding me of malt after Dec. |. - 107, p. 1289. 


REPORT.—Year 19}.7-15. in V. a - 1917. 
A , at Net Depreciation, Dios. _— Balance, Total 
Profits. Intorestice. &e. Paid. Sur.or Def. Surplus. 
1917-18_----$576, 619 $41,720 $399, 140 $425,004 def.$289,245 5$2,051,351 
1916-17____ 1,146,602 54,534 165,600 324,044 sur. 345,574 2,392,173 
» 1 |! 673.633 99.548 165.625 326/349 sur. 82.111 2/046/599 


Balance sheet of Feb. 9 1919 showed current assets of $3,972,342; current 
jabilities $33,214: lst M. bonds, $720,000. 





OFFICERS.—Pres., Russell H. Landale; V.-Ps., Jas. B. Taylor and De 


Forest Candee; Sec., W.A. McCarthy; Treas., H. Eggerking. Directors: 
Russell H. Landale, Stephen J. Leonard, W. F. Morgan , James B. 
Taylor, Sol Wexler, Robert W. Nelson, John N. Woodfin, Sie hen Pea- 


body, De Forest Candee. Headquarters, 120 Broadway pm 108, p. 173, 
271, 582, 975, 1062, 1166, 1391, 1612.) 

AMERICAN PIANO CO.—See page 215. 

AMERICAN PNEUMATIC SERVICE CO.—See page 215. 

AMERICAN POWER & LIGHT CO. lacey. Som. 17 1909 in Maine 
Organized by Electric Bond & Share Co. of N. Y., is controlled by inter_ 
ests closely allied therewith. Controls through pee ownership Kansas Gas 
& Elec. Co. and Portland (Ore.) Gas & Coke Co., Pacific Power & Light Co. 
Nebraska Power a and Southwestern Power & Light Co. (see each com- 
pany). V. 106, p. 1897. 

STOCK, &c.—With the 6% poe notes of 1911 were issued transferable 
option warrants giving the holder of the warrants an option at any time 
within 10 years to pur an qmount of com. stock at par equal to — 
of notes. See full particulars, V Ps 106, 668. Divs. on Cane in to 
Apr. 1919. On com., 1913 to er 919, 4% per annum (1% ma 

Holders of record Feb. 21 1916 of preferred stock and voting aan certifi- 
cates and warrants for its common stock on Feb. 21 had subscribed for 
86% of an underwritten issue of $6,984,300 6% gold debenture bonds 
(subscription payments spread over five years), receiving therewith option 
warrants giving the right to purchase common stock at par at any time 
before March 1 1931 and after March 1 1918, and to pay therefor with 


bonds of this ol a. 6% ao debentures, unlimited as to amount, 
to be ioued ment. Bankers Trust Co. of N. . Aa 
trustee 5 810. 887, 601. 1627. 
ARNINGS— —For years ending Dec. 31. (V. 106, p. 1897 
Calendar Cress Net ~~ lus of Te Dies. Com, Ss. nce, 
Year— Earnings. Income. . Cos )« $00) rf esr 
. , $1,622, 177 $558,239 or $43, 688 $21 971 $33 827 $48,219 
. ” eee 1,236.757 557.840 Cr.188.811 213, '792 328.216 204.643 
|. | ee 1,275,687 517,447 32.043 203.734 328.21 17,540 
S Cos .— 91 eb.—1918. Inc. 1919—12 Mos.—1918. Inc. 


: i 1919—F ; 
Gross from oper-_$1 ,322,826 $1.109,709 bet $14, 122,375 $1}. 656,266 21% 
Net earnings Ss... 523,463 426,635 1 5,357,753 4,846,470 11% 

8 Oe dfn he Breed, A. W. B mard. G. & 


urc 

.Z. Mitchell, F. * 6.8. Gi F. O. Walcott, tices. G: 

a Wright, A. 8. Grenier roesbeck. om 

s kes, Pres.; William Reiser, Treas P. Summerson N. ¢- 
ice, 71 Bway .—(V. 106, p. 818, i798, mITTE v 107, p. 504, 8808, 2378.) 


AMERICAN PUBLIC SERVICE CO.—See issue = “a 1 ae 


AMERICAN PUBLIC UTILITIES CO.—Report, V p. 999. 
June 30 Years 191 aS 1916-17 1917-18: 1916-17. 
Gross earns__$4,452, Lae $3,819,820 | Dividends paid 
Wet —~ mmo ‘626.504 1,688,409} during yoar. $267 ,954 255.207 
Interest______ 6,855 i 217.471 | Balance--_--_- def.$18, x brt 215,041 


From Apr. isis’ to Apr. 1919 the quarterly dividends of 14% on the 
aa F stock were vei0r.) owing to ae conditions in 6% 5-year scrip. See 
3°. D.} 1386; 107, p. 1000, 2378. 
Managed Kelsey, Brewer & Co., Grand Rapids, Mich.—(V. 106, 
p. 501, 608, Po. 1346, 1798; V. 107, p. 907, 999, 2 78.) 


AMERICAN BAD AT Oy GoD -—In in ps J Vee. 10 1899- 


V. 68, p. 329; V. 80. 90, p. 374,629. Govt 105, p. 911- 
LATE DIV8.— Ori *j2-"1 13. Pigi4: 15. “46. for “1048. 1919. 

Common..--_-. 8 yrly. 8 yearl 9% 16 3, quar. 
tara cin Feb.) 2 yrly. 2&10 sth. "Q&10stk. -. —- 6 odie. 4 bas. 


In Feb. 1918 paid extra 4% in 4% ye, bonds, and in Mar. 1919 
an extra 4% in 4% % Liberty bonds. V. 106, p. 501; V. 108, p. 582. 


REPORT for year 1917-18, V. 106, By 1224; for 1918-19 see ‘“‘Chronicle” 


April 26 or May 3. 

Years ending Jan. 31— 1918-19. 1917-18. 1916-17. 1915-16. 
Froding aS es. x$2, 856 a8 x33, eel. ai} 1 $2, 808, 068 $2, B64. :953 
BA st (13) *1,596,192(16) 1, 308. ,696 (16)1309,696, 


7% div. on pref. stock.. $210, 
Balance, surplus. ---- $2,446,213 $1,455,579 $1,084, 373 $845,257 
x After deducting provision i income and excess profits taxes 
* Extra dividend of 50%, in Bg cr stock was paid March 15 1917 
($4,092,800). V. 104. 454, , 2658. 
lus Jan. 31 Pi9i9. ‘sé, 9007 


Total su 63. 

Pres., C. Woolley. Office,’ 816 South Michigan Avenue, Chicago.— 
(Vv. 106, p. 501, 1037, 2012; v “108, Pp. 108, p. 582, 975, 1062.) 

AMERICAN RAILWAY EXPRESS CO.—Incorp. in Delaware June 22 
1918, to act from July 1 1918 during the period of federal control of rail- 
roads as the Agent of the Director-General of Railroads in conducting the 
express business of the country. Took over the express business and 2 the 
erty devoted to that business of all of the former express componiee & in the 
United States, which, in 1917, did a gross business of over $200,000 
The new company was formed ‘under Federal auspices and in a great —s 
ure its o ered ons will be subject to Federal control with res to rates , 
service, The property devoted to the express business includes Seer, 
maton 20. 000 motor and horse vehicles. . 106, p. 2346, tee 

1580. ‘As to increase in rates see V. 107, p. 84, 1194, 

» bo Nov. 18 1918 the peders Govt, began the active PAW a 0. the 
company's operations. V. 2010, 1978. Increased rates took 
effect Jan. 11919. V. 107, = 4 

STOCK.—The total auth. psn stock is $40,000,000, of which $388,- 
000,000 will be issued to the shareholders to pay for the physieal propert 
taken over and also to furnish cash working capital. No other eapital s 
will be issued except at par for cash. V. 106, p. 2453. 


COMPENSATION .—The Director-General will receive 50% % of oper’ s 
revenues (or gross earnings), and out of the balance the express compa 
will pay operating expenses and taxes and a dividend of 5% on its capital 
stock. Out of the next 2% available for distribution the express com ny 
will receive 1% and the Government 1%; out of the next 3% available 
distribution the express company will receive 1% and the Government 2% 
any further amounts available for distribution will be di vided, one-quarter 
to the express company and t quarters to the Govt. i06, Dp. 2452, 

No allowance is made in the capitalization of the new a3 7. 
the goodwill or other intanigble assets of the existing companies, and’ 
companies wil] not only retain their outside investments, but they will 
tinue to carry on their business in money orders, travelers’ checks ,+ 
department, foreign exchange and foreign freight, and will retain 
banking and foreign organizations, the new corporation acting 
agent in these matters. 


Cash common dividend_- 
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INDUSTRIAL STOCKS AND BONDS 


[Vou. 108. 








| 
NEOUS COMPANIES | 


{ } 





MISCELLA | Date | Par | Amount | Rate | When | Last Dividend | Places Where Interest an@ 
[For abbreviations, &c., see notes on first page) Bonds| Value Outstanding) % | Payable | and Maturity | Dividends are Payable 
| 
American | Public Uti lities Con TO Ook $20. aoe EE eee, SiGe SRB wa ntiweecloccuctus ‘July 1°14 %% ‘aa ry Nat ry NY 
& d) 6% cum — 5 $20,000,000 auth.._...__.- ice 100, 4,465,900 6 Q—J_ (See text 
First en gold bonds r 03 errr te eee c*&r*| 1912 | 500 & 456,300 6a J & D Dec 1 i942 Central Tr Coof it, Chic 
— (sec by coll: V TO. 1164) $3,500,000 callings Kx.c| 1916 | 500 &c) 2,500,000 6g \|A & Oj\Apr 1 1936 Logan Trust Co, Phila 
ured notes $1,000,000 call 101 & int (V 107, p 1000)_-| 1917 | 500 &c a 6 |M & SSepti 1919 Logan Trust Go, Phila 
Serip PS nce YE EE NEO LT I | 1918 |-----.-- 310.9 6 A & OApr 1 1923 Grand Rapids, Mich 
American Radiator Co—Common stock $22,000,000-_-_-__-_- pokes 100) 12, 378" 400 See text) Q—M_See text 3% Off 816 So Mich Ave,Chio 
Preferred stock (not as to assets) 7% cumulative ‘33. 000,000 100; 3,000,000|/7 In 1918 Q—F 15 Feb 1519191%|' do do 
Amer Refriz Trans Co—Eq notes due $57 ,000-$59,000 s-a_x, 1911 1,000 230,000) 5 iJ & D June’19-June’21'Guaranty Trust Co, N Y 
Equipment notes due $24, $00 s-a so ea aban tinahenereanmanan inane aiib ie a x) 1912 1,000 192,000) 5 J & D June'l19-Dec '22'First Tr & Sav Bk, Chie 
o do Ser C due $105, SOU OS scuamnnnvdsecne x, 1913 iy 945,000 5 \M & N May’'19-May 23 First Tr & Sav Bk, Chie 
American ww. —Stock common $15,000,000......-) -.-- 100, 7,600,000 See text) —F (See text \Cleveland, Ohio 
Preferred (a & d) 7% non-cumulative $15,000,000_____- SS 100 .900,000' 7 in 1918) F ‘May es 150 do 
American Smelter “Securities Stock tock held by public. 
rred (as to div) ““A’’ 6% cum red par $17,000,000__-_| ___- 100! 9,738, 100) 6 | Q—J (Apr 11919 1%/120 Broadway, 4 York 
Selered i eh 5%. ‘cumulative guaranteed $30,000,000--_| ---- 100; 3,437,000 5 Q—J Apr 1 1919 1%) do 
American Smelting & Refining—Common stock $65,000,000) ___- 100; 69, “98 000 See text| Q—MI15 A" 15 912 1% \120 Breadway, nor York 
Preferred stock (a & d) 7% cumulative $50. 000,000 eet 190) 000,000 7 in 1918| Q—M_ |Mch 1 1919 1%) do do 
lst M Ser A callable at par from Oct 1 '30_...Cec. *&r*) 1917 | 100 &| 31,961 58 lA O Apr i 1947 \Central Trust Co, N Y 
American Snuff—Stock common $11 craig #9 SA ae 100} 11,000,000 10in1918 Q—J (Apr 11 919 3% Memphis, Tean 
New preferred (a & d) 6% non-cum $4,000,000 _____.-- | Seed Se 3,952.800'6 in 1918 Q@-J = |Apr 91%%! do 
American Steel Foundries—Stock (see text) ..-._..-_.---- | .--. | See tex | 17,184, See text — 31% ch 1 "19 2% Checks a 
Pref stock 7% cum non-voting $25,000,000____.....----- pr 100) (?) Sie ke" Sale gee es, ete exe (ye ge SE 
Debentures 3, 436,800 redeemable at par (text)___..__- x 1908 | 100 &c 1,372,800 4 F & AiFeb 1 1923 Guaranty Trust Co. N Y 


| 
| 
j 


bene 38 ee 





OFFICERS.—Pres., George ©. Taylor; Chairman, B. D. Caldwell: 
Seven Vice-Presidents in charge of operations. traffic and accounting, with 
F. P. Small, Secretary, New York; and Caleb 8. Spencer, Vice-Pres. & 
Treas., New York. 


DIRECTORS.—B. D. Caldwell (Chairman), G. C. Taylor, A. J. 
Hemphill, W. M. Barrett, C. A. Peabody, H. W. De Forest, H. Schiff, 
J. Ramnce Harding, J. S. Alexander, C . Norton, J. G. Milburn, Albert 


H. Wiggin. General offices; 65 Broadway, N. Y 


AMERICAN SHIPBUILDING « Co.—Inco 


—(V. 108, p. 271, 1612.) 
-in N. J. orm 16 1899. 


V.68.p.7 71 344, 1014; V. 73, 900; V - 83, p. 1172. 
D on, V. 94, p. 1765; V. 95, p. 1543; V . 489. V. 103, p. 1890; 
V. 104, p. 367. Full statement to N. Y. Stock xchan in Oct. 1917 as 


to properties, finances, &c., on listing of soe was nV. 105, p. 1716. 
Annual report for 1917-18 (V. 107, p. 1381) says: ‘Derias the fiscal year 
45 cargo 4 of 1, 800 gross tons carrying capacity, and two special 
steamers for the U. 8. Navy, were completed one delivered. The company 
has contracts with the U. 8.’ Shi ipping oard Emergency ey Roe oration 
for the delivery of 172 standard type ocean cargo eee. gross 
tons carrying capacity, between July 1 1918 and the close of yt naviga- 
tion (Nov. 15) in 1919. Construction work is now well apeee of sehedule.’ 


(V. 106, p. 1902.)Status of construction in Dec. 1918. - 107, p. 2378. 

LATE DIVS. 8. W- 08. %. 10. LY "12. °13. °14. oe 16. ae 19. 
Common _. 3 6 oS © 3 0 A, 
Preferred -- 2 7 3 0 ode *Q-3) 


7 4 ( 

dy ae were resumed on common stock in 1917, 1% being paid 
May 1. In july 14% re 3% extra was paid: also 1% for Red Cross 
V.104,.p. 2643. Now, 144 % Feb. and May 1918. each 
ag ‘Aug. 1 1918 ., in’ cash and 5% extra in 3% % 

1 1918, 1%% an and an extra 10%, payable in (Wem heas 
analy Feb. 1 and again a, 1919, 4% and 34% extra i cash. 
V. 106, p. 1346, 1798, 2759; V. 107, p. 1194: V. 108, p. 81, 


REPORT .—For year ending June 30 ists, in V. 17. Pp. ioe: 


June30 Total Net General, Maint. War, Total Balanee, 
Years— I — &C., Exp. —” Taxes. 4 — Surplus. 
1917-18 - -17,067,191 1 931 ,641 2,565,121 5,944,164 a1,826,000 4,890,265 
916-17_- 5.617.985 43.611 1.353.916 '672:418 1,361,500 ? 336" 540 
1915-16. 1,808,770 392 019 688,277 149,166 276,500 302.808 


a Divs. in 1918 incl. $1, 273,000 (1634 %) on com. and $553,000 


(7%) on 
pref. stock; in 1917, 10}4% ($829,500) on pref. and 7% ($532, 000) on 
common; in 1916. 314% “($2 76,500) on pref. b Taxes in 1917-18 include: 
State & misc. taxes, $207,924. Federal taxes in excess of appropriation, 


$1,736,240; 10; special allowance for excess profits tax, est., $4, ,000. 
Pres., Farr, Detroit; V.-P. & Sec., oe J. Fish; Treas. & Asst. 
Sec., en 8. Gorman. Office Cleveland, O.—(V. 108, p. 81.) 


AMERICAN SHELTERS segues go. aA OROAMIBAT ION _ 


Incorporated March 3 5 in Now Jerse P- 1662. - DP. 
1730, ae F 1973; V. 82, a ag BY a, 00. Pp. 7040: “#9 9 p. 291; >. 
1327: V. 94, p. 854; 


ahed., —Pref. Bs is eit oon over “‘B"’ only as to dividends. There 
is set aside from income for seqemens of “‘A” nok at par yearly on July 1 
1% on pref. stock ser. ‘‘A’’ and a further sum equal to 6% on stock thereto- 
fore purchased; redeemed in 1914 to 1918 $958,300; in treasury Am. 8. & 
Ref. Co., Dec. 31 1918, $6, 303, 600; in hands of public, Dec. 31, 1918, $9.- 
738,100. . 104, p. 1047: See V. ’ 529; V. 94, p. 1628. Pref. 
stock has =f voting power unless dividends for B: year remain unpaid. 
in Jan. 1917 the American Smelting & Refining Co. as owner of all the 
$30,000,000 common stock and guarantor of the $30,000,000 pref. “B"’ 
stock, offered to give in exchange for pref. ‘‘B'’ its own Ist M. of 1917. 
$ for $. On Dec. 4a 1918 $26 563. 4 of the $30,000,000 had thus been 
exchanged. V. 105, 608; 104 363. 
In May 1917 the’ koidere of the "(ancalied) $16,256,400 Series A pref. 
stock wee a offered the right to exchange for an —— par er 
of First nds of the Refining Co. plus cash $7 50 pershare. On 
Dec 31 wots 6. Boxe 600 of the issue was held in treasury. . 105, p. 608. 


DIVIDENDS.—On both classes of pref. ogee, & full to Apr. 1 1919, 
inc. 6% on pref. “‘A,’’ 5% on pref. ‘‘B’”’ (now Q.-J 


OFFICERS. Pres. Simon Guggenheim; Sec., E. os Office, 
120 Broadway, N. T—(¥. 106, p. 298, 925, 1263, 453: - 108, p. 381.) 


AMERICAN SMELTING & REFINING CO. ORGANIZATION. &¢.— 
Incorporated April 4 1899 under laws of New Jersey; V. 68, p. 668. a | 
and operates plants for the smelting of ores and the treatment of lead 
bullion, copper bullion and copper matte in Utah, Montana, Colorado, 
Nebraska, Iilinois, New Jersey. Mexico and elsewhere. The principal mer- 
chantable products are bar gold and silver. pig lead, meotwete ne cepper and 
blue vitriol. V. +308; p. 1457. Plants rights of stock, &c., V. 102, p. 1989; 
V. 68, p. 1041; 84, p. 160; % * - 1058; - 93, D. 471. For location 
of mines owned bi Mexico, wae Y _ Am Smelters’ Securities 
Co. above. V. 873; V. 91, s 291. For products, 
&c., Dec. 31 1918. “le ¥. 108: p. iPsot Prives % Hos. p. 685, 1513. 


STOCK.—The common stock was increased in see from $50,000,000 
to $60,998,000 in connection with the retirement of the remaining $10,- 
998 ,000 6% debentures of American Smelters Secur. Co., which see above. 





ps la ‘05. ‘9 06. ‘07. '08. ‘09-11. 12, "13-15. ‘16, rs 18, 1919, 
Com., extra. 45 4yly. 4234 yly 444 6 yly Mch 1% 


- oe yeti. 1, * C. 
In Mar. 1919 the quarter! ‘divid fi 
Vv. 108. 5. bee the 4 y vidend was reduced Sa Wee Ge 1%. 


BONDS.—In ie 1917 the company arranged to make a first mortgage 
bond issue, limited in amount to the par amount of the full paid erred 
and common shares at any time outstanding, and issuable oeée I? 
restrictions for improvements, additions, the ‘acquisition of securities, &c. 
The aoe covers all the pro y of the Refining Co.. the $30,000,- 
000 common stock of the American Smelters Securities Go. (and all of its 

A ‘ona B" stock surrendered) and the entire stock of Consol. Kansas City 
Smelt. & Ref. Co., pee 200 gene P. 363; V. 105, p. 608; ) & 108, p. 880. 


The initial $30,000 DO .01 es “A” 5% bonds were offered in Jam. 1917 
in exchange for the 9:00 stock of the Amer. Smelters Sceusities Co., $ for $. 
These bonds like the ‘‘B"’ stock are subject to call on and after Oct. 1 1930, 


or part, at and int. Annual sin fund 
of the maximum amount of bonds ~_~ I time issued. 
holders of the Securities Co.’s total uncalled Series ‘‘A’’ p 





offered in exchange at par in Series ‘‘A’’ bonds, plus 736% cash 


In Jan. 1919 of the $79,581,600 share capital of the Securities Co., there 
remained in hands of public only $9,738. 100 Ser. A and $3,437,000 Ser. B 
pref. and there were outstanding $31,961,700 Am. Smelt. & Ref. ist M. 
5s with a further $490,000 in sinking fund and $500,200 in treasury. 


REPORT .—For 1918, in V. 108, p. errr showing: 
8. 








Calendar years— 1917. 1916. 
Smelting, refining, &c_____________ $13,234,711 $24. 125,684 $22,574,527 
Mining properties__.............-- 2,686,840 4,069,243 2,725,222 
Other incomes (net) .....__........ 2,390,017 3,407,489 2,818,082 

I I i Se eS ead $18,311,567 $31,602,616 $28,117,831 
Admin., &c., expenses_........-.-- $1.305.934 $1.482.458 $1,162,386 
Taxes (incl. Fed. taxes)_.........-.- 1/252/356 3,849,971 985,965 
Depreciation and amortization __-__-_-_ 5,439,631 4,954,483 2,040,048 
Debenture interest (Sec. Co.)_.-.-..  ___--_- 25.450 7,1 
Bond interest (S. & R.Co.)______-_- 1,616,109 iP &, re 
OS ea eee ees 250,000 100,000 1,000,000 
Charges, profit and loss___________-_ 740,038 985,831 100,000 

American Smelters Securities Co.— 
pe a ee ee $500, oe gee 

Preferred A dividend (6%)______- 582,555 699,572 $993 ,258 

Preferred B dividend (5%)-_-_-_--- 165,219 513.094 1,500,000 

American Smelt. & Ref. Co.— 

Preferred dividend (7%)__._._-_--- $%,500,000 $3,500,000 $3,500,000 
Common dividend_-_.._..___- (5% %)3 3 354. 7890 (7) 4.269.860 (6)3,140, ‘576 
es GN. Bn cceeciccewd $18,: 206 733 733 $22,089,517 $15,099,416 


CINE. hacks cnenadrbicmroweunsx 
DIRECTORS.—Edgary L. 


$104,834 $9,513,099 $13,018,415 


Newhouse, Chairman; Simon Guggenheim’ 
President (elected Jan. 1919, V. 108, p. 381); Daniel Guggenheim, Isaac 
Guggenheim, E. P. Mathewson, Murry Guggenheim, Edward Brush 
(V.-P.), Walter T. Page, W.S. McCormick, Karl Eilers (V -P.), Frank 
W. Hills (Compt.), Charles Earl, Willard S. Morse, John N. Steele, 
Joseph Clendenin (V.-P.), Leopold Frederick (Treas.), H. A. Prosser, 
H. R. Wagner (S. Fr.), R. W. Straus, William Loeb Jr., C. W. Whitley 
(V.-Pres.), W. M. Drury, F. H. Brownell (V.-P.), L. G. ee H. = 
Guess, C. A. H. de Saulles, E. R. Reets, Frank R. gear * E. Merri 

(Sec.); and E. B. Schley. ‘Office, 120 B’way, N. Y.—(V. Wis, p. 1513.) 


AMERICAN SNUFF CO.—Incorporated in N. J. on March 12 1900. 
Under pian of disintegration of Am. Tobacco Co. (V. 93, Pi a, se the 
assets remaining were large modern grinding factories at Yor lyn and 
Clarksvilie, Tenn., and finishing works at Memphis, Tenn. hee eee 
tegration a'new large and modern a plant has been erected at Mem- 
phis, Tenn., and the ben De lant sold. is May ag — auth. 


was reduced. . 93, p. 280; V. 93, p. 1603; V. 100, p. 
LATE DIVS. {’07. '08. ‘09. 10. °11. °12. °13. ig lana 18. 1919. 
Common _...%({10% is 19 » 28 12% 12 9 12yly. 10 3,3,-.- 
GO @50fR..«o<c0 aa ts -. 26 woutine as aleunoe 


In Jan. and Oct. 1918 ae 2 was Mii on the common shares, but in 
Jan. and again in April 1919 paid 37%, (quarterly) . 

Also in Dec. 1911, 34 4-11% each in com. stock of Geo. W. Helme and 
Weyman- Bruton companies (V. 94, p. 280); in July 1913, 10% in Amer. To- 
bacco © and 4 Oa of Amer. Cigar Co. A> a stock (V. 96, Dp. 
1631). ay Oct. 1914, distributed P. Lorillard Co. Liggs ett Y! Myers 
Tob. pref. out of surplus, making .02204 6-11 ‘and 127 3-11 a. a 
share, respectively, on each share of common stock. V. 99, p. 676, 1676. 


REPORT.—Report for year ending Dec. » 31 1918 (in V. 108, p. sone: 
Calendar Year— 1 
Net earnings *$1,504, 645 $1. 399, 686 
Preferred dividends (6%)------- $2: 30 168 $237.168 $237,168 
Common dividends---_-.-_---_- (11%)1,210,000 (11)1,210,000 (12)1,320 ‘000 


$86,725 $57,477 $342,518 


* After deducting Federal and war excess profits taxes 
Pres., Martin J. Condon; are. M. E. Finch. Office, Memphis, Tenn. 
—(V. 106, p. 501, 1037, 1227; . 107, p. 1006; V. 108, p. 969.) 


AMERICAN STEEL ead it ORGANISATION. —inertee - 
ated in New Jersey on June 26 1902 - fs. Pp. 1463; 80, p. 224 2; 
V. 83, p. 685, 1575. V.103, p. 495; ‘V. 101, 1373. +f March 1918 had 
a oumsihamite volume of U. 8. Govt. work on ge books. V. 106, p. 1033. 


STOCK .—The stockholders voted June 12 1908 to reduce tne authorized 
speck freee $13. 110,000 common and $19,640,000 pret. to $1 ug, 184,000 of one 
oe only. . 86, p. 170, 482, 605, 722, 796; V. 87, p. 40; V. 107, p. 1386, 


The shareholders voted Apr. 22 1919 to authorize (1) an issue $25,000,000 
7% cum. non-voting pref. stock. and also (2) to change the par value of 
the common shares from $100 to $33 1-3 by increasing the number of 
shares from 171,840 to 515,520. V. 108, p. 1062, 1276. 


BONDS, &c.—The ist Mtge. 6s, amounting formerly to $3,900,000 
and on Dec. 31 1916 to Bs ,586,500. were called and paid off Oct. 1 1917. 
Notes payable to banks Dec. 31 1918, none. 





ee oe 





DIVs.— 10. "11. "12. °13. "14. "15. °16. °17. "18... 1919. 

2 RE eee 3% 24 2 041 6 7 Mar.31,2qu. 

Also in 4% and 44 ¥ Lberty ee I: Tas Sebfl P  eapacetee caso 8 
. 107, p. 1006, 2190; V. 108, p. 975. 


REPORT .—Year 1918, V. 106. 5D. 968: 
Cal Gross Net, after Res've & Diviéends Balance, 
Sales. Deprec’ n. f+ ll Interest. ses Sur. oe: 


$ 
1918 _49,113,098 4,015,825 173,599 *1,803 327 (934) 1632480 sr.753,617 
1917 -49, 369.584 7.800.649 238,025 3,013,008 (6)1,031,040 sr.3,994.626 
6 -31.361.006 4:102:823 122:987 '807:753 (134)214,800 er 3» 203 3.257 
1915 - 40° 024'870 ‘'313.242 189.523 722,339 9,574 


* Includes in year 1918 $1,357,200 and in 1917 $2,287, 600 .? excess 
rofits and income taxes. Total profit and loss surplus, Dec. 31 1918, 
7,182,846, against $3,651,670 Dec. 31 1916; also appropriated surplus 

Dec. 31 1918 (used to retire nds and debentures) , $5,313,403. he 

44 A, sividends as above in 1918 include 244% in Liberty Loan_ bonds 

an 


. 
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MISCELLANEOUS COMPANIES | Date | Par | Amount Rate When | Last Dividend |Places Where Interest ana 
[For abbreviations, &c., see notes on first page] | Bonds| Value Outstanding % Payable | and Maturity Dividends are Payable 
American Stores te common 150,000 shares... - iii None/142,240ehrs|........|...--.-.«/|- J opciones bie cial Nab tae ehh aia mek hc td tai dh ee 
Pret (a & d) 7% conv 50S et none $7.000,000_...------ aS $100; $3,447,900 7 Q—J {Apr 1 1919 1%'|Philadelphia 
merican % canv cloak On FE ALES Ma Ee Ga eas > BS es ee Be penne Jan 1 19191 Oo 
Ane can Sugar Kaw rch , mecha stock $45,000,000_...| .... 100) 45,000,U00/8% in’18; Q—J |Apr 2'19.244%|Checks mailed 
Pref stock 7% cum ‘not pref as to assets) $45.090.N00 any i 100) 45.000.000|7 in 1918) O—J ‘Apr 2°19. 1%% do 

American Semetre Tobacco oo stock $15,000.000__| ___- ) ae eR ARRES Q--P ier 3 TE Bae acdwwcnaccuasdechas one 

Pref stock (pref. A. & D.) $2,000,000 7% cum cali 110...) ---- 100; _1,963,500) 7 we Me Oa So RR eereee 
American Telegraph & "Cando tenet | 3.) ee eae pai 100} 14,000,000 5 Q—M /|Mch1’19, 14% Western Union Teil, N x 
American Telephone & Telegraph—Stock $500,000,000._._| ___- 100|441,947,100/8 in 1918) Q—J |Apr 15°19, 2%/Checks mail 

Collateral trust mortgage gold ‘V 79,0 40)_. |_OBR.ze*| 7290 1,000} 78.000,000 4g |\J & JiJuly 1 1929 N Y, Bos, Lond & Amst 

Bonds, no longer convertible, call 105 (text)__OB. union? 1906 |1,000 &e| 2,589,000 4g IM & S/Mch 1 1936 N Y; Boston and Amstd 

Convertible bonds redeemable, text_......-----_--_--- 1913 | 100 &c) 13,073,500 4% iM & 8/Mch1 1933 do 

fund collateral trust bonds s fd RAS. call i05_27-0B 1916 | 100 &c) 78,333,900 5¢ J & D|\Dec 1 1946 New York and Boston 

West t & T Oo coll AY bonds $10,000,080 assum _ trom 1 500 &c!| 9,985,000 52 \J & dJIiJan 11932 Old Colony Tr Co. Bos 

Conv bonds $50,600,000 conv after 2 yrs into stock at 1 1918 | 10Q &c! 48,353,624 6¢ iF & AjAug 1 1925 New York and on 

5-yr notes call vy yr 105, 2d 104, 3d 103. 4th 102, thi01Bec* 1919 | 100 &c 40, ,000 6 F & A/Feb 1 1924 do 

195 Broadway Corp. and other notes endorsed_____- -._- ee eae. YR Se. Mises cécaeccee Old Colony Tr co. Bost 

| 
| } 
} | 

















DIRECTORS.—Charles Miller, R. P. Lamont, F. E. Patterson, W. D. 
Sargent, Geo. B. Leighton, Max Pam, Edward Shearson, John M. Harri- 
son, E. F. Goltra, Geo. E. Scott, R. H. Ripley, President, popers re 
Lamont; First Vice-Pres., Geo. E. Seott; Second Vice-Pres., Rip: 
3d V.-P., Warren J. Lynch: 4th V.- C. Davis; Treas. 3 rN, 
Patterson; Asst. Sec. Treas., W. “Wek Com. io ae. Drever; Gen. 


Counsel, Max Pam. Office, Chicago. —(V. 107, p. 1839, 2190; V. 108, 
p. 582, 785, 968, 975, 1062, 1276, 1612.) 
Ara TAY STORES CO rng meget iy! .—Incorp. in Dela. 


March 1917. Owns over 34,578 shares of the 35,000 shares of common 
stock et the Acme Tea Co. aay hg and also the business and assets 
of the owing a" store companies: Robinson & Crawford, the Bell Co., 
Chiids Grocery Co. and George M. Dunlap Co. Weekly baking capacity 
about 2,000,000 loaves and 25 ne of cake. 1 1919 was o 
erating "715 stores in Penna., N. J., Dela. and Md, against 752 in 191 
Deals in food products, ees, es, meats, etc. (V. 104, p. 1491. 


STOCK.—The pref. stock is convertible prior to Jan. 1 1927 inte common 
stock, 1 1-3 shares of common for one of pref. Divs., Q.-J. Sinking fund, 
2% per ann. from July 11918. Net tangible assets must be ise of pref.: 
net quick assets, 75%. Default gives Ist pref. voting power = defauit is 
=e The $3, 552.100 1st pref. in reserve is only issuable under restric- 
tions. There are neither bonds nor mortgages (ex ge ay my A money 
mortgages) and none can be created, nor authorized stocks be arenas 
without consent of 66 2-3% of outstand pref. Fate nithy (Vv. Ol 

1705, 2013.) Initial gh ae of 1% % 2 pe id on the lst and 2d pref. 
July 6 1917. On Ist p Oct. 917, 1%%. On 1st and 2d pref.. 
Jan. 2 1918 to July igh 1%% % can om.) and in Oct. paid 1%% on 
Ist pref. *. 2 1919, 14 % on Ist and 2d pref. Apr. 1 1919, 1%%on 








lst pref. . 104, p. 2554 
REPORT .—For calendar year 1918, in V. 108, p. 1508, shows: 
1918. a ay ~~ ob 
Gross sales___62,315,465 58,123,807 | | Other income_ 36,065 12,000 
Cost g’ds sold 52:018:770 49:067 oad | . deduc’s 297,440 69,392 
Res’ve Fed’) & 
Gross profit on | S$tate taxes. 1,086,185 652,053 
aS ee 10,296,695 9,056,299 Pref. divs. 
Store op. exp- 5,419,931 4,807, 559 | -sink.funds. 717,934 415,215 
Whse. adm. 
expense____ 2,275,577 2,041 pa, Surplus eae 535,691 1,083,054 
Net stores pro- Votes & oa 
— Saegieiie a ye 2,601,185 2,207,716) ay. as 
| ec. 31 %s. SOAR SEE... cnvepncw 


OFFICERS.—Pres., Samuel Robinson; Sec. & Asst. Treas J. 
Flanigan; Treas., Wm. M. Robinson. Directors. —Samuel M. ol ‘Jr. 
conten Gilfillan, Samuel Robinson, Robert H. Crawford, Wm. M. Crowe, 

Goatees M. Dunlap Sr., John Eagleson, Geo. R. Pelouze, J. K. Trimble 
and W. Bacon of Chandler & Co., Inc., and Charles Counselman. 
Chicago.—(V. 107, p. 183, 504; V. 108, p. 381, 1508.) 


AMERICAN SUGAR REFINING CO.—ORGANIZATION. SA 
nized in New Jersey in Jan. 1891. yn ae MA 51, p. 609 (see also V 
1571). Holds a} 3. oe 90, p. 2 & p. 943; V. 104 
454) by direct ownership, and ownership “> ‘subsidiary companies,’ ps 
fineries at Boston, Brooklyn, Jersey City, Chalmette, two refineries at 
Philadelphia, one of which it’ uses as a reserve refinery. The company’s 
refinery in New Orleans, formerly he =" * reserve, is now dismantled. 
The company’s investments in Dec h were carried at $20,161,130 
which is said to be much below actual ah ae ..106, p. 2231. They include: 
Beet Sug. Co. 


Beet gue. Cos. (minority)— Par val. | (minority) — Par val 
u 


Alameda Sug. Co (per $25) $371,250 Towa Sugar Co__.----__- $416,500 
Continental Sugar Co____- 519.300 | Michigan Sug. Co., pref_.-2,043,800 
Gt. West. Sugar Co., pref_5,159.200 Common (V. 106, Pp. 933) 1. 757 ~ 
Common (V. 106, 825)3,649,600 | Spreckels Sugar “sap 2500.00 
Total, par, $16.41 (050; market (unofficial Dec. 1 °'17), $20. 989. IRD 
Company's book SUNS es ee Sere se Y $10,082,710 


Other inyestment securities at book value, Dec. 31 1918 
National Sugar Re fg. Co. (par $2,482, 900 out of $10,000,000) - 
Sundry properties, including West Street building 


+ 20,078,420 


The sugar investment alone, it is stated, produced in 1917 an income of 
$3,896,678. V. 106, p. 2231, 1346. For references to beet sugar items, 
Government and other litigation, &c., see issue Feb. 1918, p. 144. In- 
ar ery in 1917 on stocks owned: Go8'p Western Sugar Co., 

105, p. 2188: National Sugar Refining, V. 105, p. 9. 

pin lk. of Louisiana trust ae in April M917 by payment ? 
about $700,000 < V. 104, p. +h? - 105, p. 1421; V. 106, p. 1225 
Other litigation, V. 104, p. 561, 1041 


DIvs.— (2se1. 1892. 1893. 1894. to 1899. 1900.1901 to Apr 2°19. 
Common 8 9 22 12 y'ly (3 Q-J) 6% 7 y'ly (1% Q-J) 
do extra.| --. ie i July” 18 to Apr’'19,3% (%% quar.) 


REPORT. swiror year end. Dec. 34 1918, V. 108, p. 1055, 1163. 
Cal, Ne Net Depre- Insurance, Dividends Balance, 
vr. x. a Income. ciation. Impts.,&c. (7%) Surplus. 


918. .$6,661,684 $12.567. 487 $2,000,000 $2,153,111 $7,312, 470 $1,121,906 
917..10,055,291 212,787 2,000,000 4,000,000 6,299, ‘972 1 ‘912. 815 
916.. 9, ‘756, 379 13° 703,443 2,000,000 3,383,562 6,299,972 2,019 ‘909 

Total surplus Dec.'31 1918, $21,383, 433; total cash in hand, $23 ,658, 102. 


DIRECTORS.—Eari D. Babst (Pres.) Washington B. Thomas (V.-P.) 
George H. Frazier (V.-P.), Albert H. Wiggin, Nathan C. Kingsbury, 
James H. Douglas, me Carr, Philip Stockton, Samuel McRoberts, 
Edwin 8. Marston, Charles H. Allen and Edwio F. Atkins V.-Pres., 
Robt. M. Parker; Treas., W. Edward Foster; Sec., Edwin T. Gibson; Gen. 
Counsel, Joseph E. Freeman. 

Executive Committee: Earl D. Babst, George H. Precier, Edwin 8 
Marston, Samuel McRoberts, Washington B. Thomas, rt H. Wiggin. 
N. Y. »ffice, 117 Wall St. —(V. 108, p. 381, 1055, 1163" 1106.) 


AMERICAN SUMATRA TOBACCO CO.—ORGANIZATION .—Incor- 
porated in Ga. Feb. 12 1910 and is e ngaged in the operation of tobacco 
lantations, raising, curing. yh R. and merchandising of cigar wrapper 
obacco. At organ. acquired the facilities and business in Gadsden County 
Fia., and Decatur County, Ga., of eight established tobacco pastetion cos. 
Has since purchaesd Connecticut property; also A. Cohn & Co. Sumatra 
Sales Corp., . 106, p. 1579. Merger negotiations, V. 107, p. 2190. 


buh guttnd 








STOC K.—The stockholders voted Aug. 6 1917 to increase the pref. stock 
from $1,000,000 to $2,000,000 in connection with the poo of the 
Connecticut ‘Tobacco Corporation. V. 105, p. 3 1311. Initial 
dividend on common stock, 1%. Aug. 15 1917; Nov. itor? 1% %;_Feb. 1 
1918,,1% %; May, 2%; Aug. and Nov., 244%; Feb. 1 1919, 244%. V. 107, 


p 

The shareholders voted Aug. 29 1918 to increase the authorized common 
capital stock from the present amount thereof, to wit, $7,000,000 ($6,813,900 
outstanding) to $15,000,000, par $100. Of the new stock $1,022,100 was 
issued Dec. AA tons as a stock dividend of 15% on the outstanding < common 
shares. ommon stock was thus increased to $7,835,985.—V. 107, 
p. 404, 606. D010. 2190. 


NOTES.—tThe final $850,000 of the “ = 000 5% notes of 1916 was 
paid at maturity Jan. 15 1919. V. 108, 

REPORT.—For year end. July 31 J ag * 107, p. 908, 1103; and 
© mene oo 31 1919; V. 108, , 2012, showing: 


. Net Prof. Pref. Com. Divs. Misc.  Bal., Sur. 
Year— $ $ 3 
"14-151 281, i OR RE a 4. lee eee 429,134 
°15-16-1,822,702  267,653(14%)140,000 -..__. 1,500 126,153 
*16-17 4,758,415 1.019. ,607 (1044)105, 000 (1%)68,000 ------ 60 
"17-18 _Notshown2. 164 1655 (7 %)137,.445 (734)528 077 See note 21,499,133 
6 Mos. to Jan. 31— 
Bees © acceu ces 9918 873 $68 ,722 $221,451 $69,784 $558,916 
SUE. cancwons 36, 68,722 366,135 68,818 32, 715 





z After deducting $50,000 interest on gold notes, $19,605 other interest, 
&c., and reserving arbitrary $1,000, for pending war taxes. 
OFFICERS.—Julius Lichtenstein, Pres.; William A. Tucker; V. es 
Stephen N. Bond, Treas.: k M. Arguimbau, Asst. Treas. & Sec. 
—(V. 107, p. 1670., 1839 5010. 2099, 2190; V. 108, p. 271, 785, 1612.) 
AMERICAN TELEGRAPH & CABLE.—Owns two cables between Nova 
Scotia and England. Leased until 1932 to Western Union.—V. 106,p.710. 
AMERICAN TELEPHONE & TELEGRAPH CO.—ORGANIZATION .— 
Ywnos a laree Interest. generally a matoritv interest In the capita) stock of 
the aoe | Lo oom es operating under the Bell patents in the U. 8S. 


V. 107, p » PD. 1554; aoe owns the system < long-distance tele- 
peone ines cs by wn he they og uni Pome patents, V. 72, p. 677; V. 76, 
3. D. 80 V. 92, D- 796. 1312. The major o ting com 
ph Seay soauend % umber of late years by consolidation, have shad 
their shares for stock of Am. T.& T. Co. v. "97, p. 446. 
The chief subs: Be me having bonds outstanding are separate x4 described 
In this section. They are: Chicago Tel. Co., Cumberland Tel. & Tel. Co., 


New York Tei. Co., Central District Tel. Co., New England Tel. & Tel. 
Co., Michigan State Tel. C o., Southern 1. Tel. & Tel. and Pacific Tel. & 
Tel. Co. Also see Mountain States T. Co. and Western Elec. Co. 
Also owns most of the stock of C225 Blesstic ©Co., Inc., New York, 
macmeancer of electric and telephone supplies, which jn March 1918 in- 
creased the quarterly dividend on its 150,000 shares of common stock from 
$2 to $2 50. V. 106, p. 1040. See that co. Control of Central Union, 
04, p. 364; V. 105, p. 182. 
BELL SYSTEM .—On Dec. 31 1918 there were 10,992,325 telephones 
connected with the Bell System, which owned 7,200, and connected with 
about 3,800,000 owned by connecting com anies ‘and rural associations. 
The capital obligations in the hands of the public Dec. 31 were e991. - 
074,264, of which the outstanding obligations of the American T. & T. O 
represent $676,283,362 and the associated companies $314,790,902. The 
telephone planis stand on the books of the companies at $1, 142,815,341, 
and appraisals by public authorities, it is stated, indicate a greater actual 
value. The s lus and reserve aggregate $340, 000,000, an increase of 
over $36,000 000. Plant and real estate additions by the system in the 
19 years to Dec. 31 1918 aggrevated $992,571,000. V. 108, p. 1066. 


GOVERNMENT CONTROL.—On July 31 1918 the U. 8S. Government 
aS a war measure assumed control of the lines of this company and its 
subsidiaries and also of the telegraph lines of the country for the dur eB. 
of the . samuel compensation fixed at $65,148,641. V. 108, 1068. 
¥. Or, 231, 504. Reduced rates effective Jan. 21 1919. By. 107, 
p. 2439.) wea ‘debtor in April 1919. 108, p. 15 

The agreement with the rial announc ed ta Oct. 1918 (V. 107, 

. 1445) provides for the security holders as follows: (a) Payment of the 
a and existing amortization charges on all outstanding securities or 
obligations of the Bell system in the hands of the public, including the 6% 
convertible bonds issued Aug. 1 1918. (b) Payment of dividends at the 
existing rate upon the share capital of the Bell system outstandin ne oe in me 
hands of the public. (c) Payment of any charges, interest, divi 
other costs on new securities or share capital issued in disc barge, con —- ay 
or renewal or extension of present obligations. V. 108, p. 1068. 


oo K.—As to convertible bonds of 1905 and 191%. see below, and 
Vv. 101, 1630: V. 92, p. 1702; V. 93, p. 47, 166, 231, 798, 1192. Of the 
PAM os F8. o' $500,009, 000 capital stock there was sufficient reserved to cover 
conversion of convertible bonds. ; 

Each stockholder of record Dec. 14 1916 was entitled to subscribe at par, 
$100 a share, for 10% new stock in all, =y. $39,550,600 (V. 108, p. 1067.) 

- 106, p. 1128; V. 103, >. 1062: ¥. 105, 1710. 


‘DIVIDENDS. —July 1900 to July 1908. incl., 74% per annum; Oct., 
1906 to Apr., 1919, 8% (Q.-J.) Outlook in 1918, V. 106, p. 1346, 2012. 


CONVERTIBLE BONDS OF 1918.—An issue of $50,000,000 6% 
7-year convertible bonds was offered to the stockholders in ouy 19 918 
for subscription at 94 and interest, in the proportion of 

bonds for each 10 shares held and-or any fraction of 10 shares. Thess 
bonds will be convertible after Aug. 1 1920 into stock at 106. The issue was 
underwritten. V. 106, p. 2651; V. 107, p. 84, 292, 698; V. 108, p. 271. 

BON DS.—The (closed) $80,000,000 5% 30-year Sinking Fund Collateral 
Trust bonds of 1916 havea sinking fund of 1 annum gee are redeem - 
able at 105 andint. See V. 103, p. 1982, 2081, 157, 2344; V. 105. p. 1710. 
Recurity ‘or 5% Collateral Trust Bonds of 1916 as of ne 20 1918. 
$10,900,600 stock of New England Tel. & Tel. Co. (V. 5-2 

34.462.000 stock of New York Tel. Oo. (V. 103, p. 1123; “103; 2B. 708) 
12,208,700 stock of Southern Bell Tel. & Tel. Co. fe 102 
23,377 000 stock of Southwestern T. & T. Co ; (V. Prot, p. “7. 

13,600,000 pref. stock of Pacific Tel. & Tel De. ty. 102. p. 188: 

Collateral Trust Moore of 1899 is secured by collateral pn below 
(compare V. 92, 97.) On additional collateral further bonds may 
be issued to an >» & not exceeding 75% of the estimated value of collat- 
eral; and the issue at any time ouemnecing mast not exceed the amount of 
the company: s qopizal stock then paid up . 69, p. 1195, 1249: V. 70, p. 40; 
V. 85, D. 1398; V. 80, p. 999, 1113; V. 92, p. 190, 397; V. 93, p. 347. 
































140 INDUSTRIAL STOCKS AND BONDS [Vou. 108. 
MISCELLANEOUS COMPANIES | Date Par | Amount Rate When Last Dividend \Places Where Interest ond 
(For abbreviations, &c., see notes on first page) |Bonds| Value (Outstanding % Payable | and Maturity | Dividends are Payabdie 
| | _ 
merica Pret (a & d) stk $6,000,000 5% cum g or £ $5, $4,890,475|5in 1918\J & I\Jan1‘19 247% Guar Tr Co, NY, 2 in 
Pc a catete ond..---..--,--. 2 *| 1918 | 1,000, —6,000:000 g |\J_& D\Dec 1 1928 do N'Y only 
American Tobacco Co—Com. stk (‘‘A’’) $50, 000,000 ‘ants. as 100) 40,242, '400|20sc¢ °18| Q—M |Mch 1‘19 5sc | Checks or div scrip mailed 
Class B (non-voting) $50,000,000. -------------------.- ane 100 See scripbe|low  |-..-..-- STG OEE SIE E LE 
Preferred (a & d)% $54,010,600 (see text)_.-..-..------ sail 100) 52,699,7( 6 Q—JI Apr 1°19, 14%) do 
Goid bonds (not mortgage) $56,100, 000" i" toe zc*&r| 1904 50 , 661,200 6¢ |A &. O}Oct 1 1944 |Guaranty Trust Co, N Y¥ 
Gold bonds (not mortgage) --.-.--.------------.- G.xcér*| 1904 50 &c'l 4g \|F & AlAug 11951 Ge do 
Consolidated Tobacco coll trust mtge gold. ._-. Ci.xe* Ar!) 1901 5n el} 1,365,300 4g |P & AlAng 11951 do 
Serial gold notes due serially Nov eon bye .-G.xxxc*; 1918 | 1 :000) 25,000,000 7¢ iM & N| Nov 1 '19 to '23 New York 
ividend scri ayable at maturity at holders’ eos. 
aiber in cash or Class B common stock Series A to E--|'18-'19, various | 10,060,600) 6 M_ & .8/Mar1 1921 |New York 
American Type Founders—Oommon stock -__-__-__.------ ae 100; 4.000,000/4 In 1918) Q—J |Aprl5 1919. 2 henge © mailed 
Preferred (a & dj stoc« 7% cum $3, 000,000 red 105_-___- ‘ 100} 2,360,600/7 in 1918) Q—J , Apr 15 1919, ed 
Deb gold $1,000,000 s f $20,000 y'ly oon Sept 1900_Baz| 1896 100 &c 615.000 6g M & N/May 1 1926 Bankers Trust Co,N Y 
Deb gold $2,000,000 red 106 8 fd $30,000 y'ly (text)_. (i-z| 1909 | 100 &c? 5. 62 |M & N|May 1 1939 |Guaranty Trust Co, N ¥ 
Deb gold $1,000, ‘y? g call 105 s fd $40, 000 year! 6 7 _Gc*| 1917 100 &c) 924,500 Be iM & N|May11937 | do do 
Amer Water Wks & Elec Co., lac om stock $10.000,000| -.-- 100)  f ees ee ee Peers pee ee 
First pref (a & d) 7% cum stock red 110 g9. 000,000...-.- eae 100) 5.450.000) ......-2 Q-F 15 |Mayl5 °19, 1% | \New York 
6% participating pref stock red 105 $10.000,000-. hit 100) 10.000,000|.....--~-|-0------|----- 22 ---20-| 5-0 --- ---- 2-5-5 +--+ 
Collat trust bonds $20,000,000 auth call 10244 ---Baxxx | 1914 100 &c| 16,870,400 58 \|A & O/jApr 1 1934 \N Y, London & Paris 
| | 
| | | | 
| | | 








These bonds are a direct obligation of the company and secured by de 
it with trustees of the following —— and bonds of associated cos. 


par 
Broz, 809,650, (Est. value. $118,328,052; V. 105, p. 1710; V. 97, p. 446). viz.: 
Shares— Collateral June 30 1918 for Col. Trust 43 of 1899. Par Value. 
Oe Oe eee $35,000,000 
60,565 Cinchanati & Suburban Bell Telephone Co___...-.--- 3,028,250 
238,213 Mountain States Telephone & Telegraph Co__..---- 23,821,300 
See Fe Oe Be SIO oc ccwanncdccctunnccncnce 24,860,1 
71,000 Wisconsin ro 3 ea 7,100,000 
60, 000 Southwestern Tel. & Tel. Co. (N. Y.)..-.---------- 


30,000 Southern New eet _. Es a eae aoe 
New England T. & T. Co. 4% bonds, due 1930__----. y 

The convertible 4s of 1906 ($150,000 ,00U0 original issue) are to be ratabl 
secured by any future mtge. or coll. trust indenture. They are i te 
call gues, Mar. 1 1914 at 105 and convertible into stock from Mar. 1 1909 
to Mar. 1 191 The conversion rate is decreasing as gon stock fs issued 


to souvers = 44% Sverre bonds of 1933. See 82, 394, ort. 
699; V . 438; V. 84, 105, 160, 273, 933, 1369, 1489. . 86, P. 17 
1411; V. ss ">. 1013, 1481, Pi 535, 1606; V. 88, p. 453, 508, 5 | 627: V. a3, 
47. 231. Outstanding issue was reduced — $15 Goo 
35.58 9,000 May 31 1918 by conversion into stock. - 101, "1630. 
6 20-year 444% bonds of 1913 are convertible > its ‘stock at 120 


@ince Mar. 1 1915, to Mar. 1 4035. or (b) into an equal amount of stock upon 
peyment of $20 r share. are redeemable at Sept. 1 ios and there- 
after at par mount out reduced by ee. rom 000.000 to 
$13, 135, 500 on May 31 1918. ft + 2 204, 364, 

In Jaa. 1919 the co. sold (V. 108 ‘ p: 173) $40 
dated Feb. 1 1919 in enter to redeem the $40, 000,000 000 Bell System 6% notes 
maturing Feb. 1 1919. V. 108, 173, 1067; 106, p. 89, 192, 608. 

In Jan. 1919 also the N. Y. elephone Co. Vit ch see below) ‘sold $25,- 
000,000 30-year 6% debentures. V. 107, p. 176, 274. 

In May 1918 Gleve. Tel. Co. “was authorized to leoue $3.000 000 6% 
—— to retire notes due May 10, V. 106, p. 2232, 2124; 107, p. 84. 

here are also outstanding endorsed by this company a 700,000 notes 

of the 195 Broadway Corp. due July 1 1920, which co , ume the real estate 
in N. Y. City, vd La co.'s officesare now located. Ae y 1055 

The collateral tr bonds of 1902, made by the Wescern T & Teleg. 
Oo., were premade a Sept. 1912 and will, on application to  trustes. be 
endorsed with the eement to fk prin. and int. Their collateral consists 
of $5,527,000 New nejend . = & Tel. Co. stock, $3,371,750 Cleveland 
Telephone Co. stock, 2,600 Wisconsin crelephone Co. stock and 
$1 00 N. W. Telephoos Exchange Co. stoc 


REPORT .—For cal. year at length in V. 108, D. 1053, 1066. 


‘ 17. : 1915. 
Dividends received - __- 19,527,451 $28,894,254 $26,710,691 $25,662,616 
Pa oe ¢ traffic (net) - pees a5 {f° 887,548 8,136,314 6,544,462 
&c (x 7 months) |1,650,255 1,555,068 1,194,299 


aoe & other revenue 
18,022,220 17,805,006 14,529,979 13,407,977 


m associated cos_ 
Compens'n Govt. contr’t 18,780,396 (This compensation is for 5 months) 








NB ag ns ke ae aa $61,056,163 $56,237,063 $50,932,051 $46,809,354 
SES aaa 6,763,146 7,296,596 6,188,675 5,691,867 

Net 6 eabaings i $54,293,017 $48,940, 407 $44,743,376 $41,117,487 
EES pa A tec 10,391,695 10,469 6, 099 6, "350 
Dividends EE on 33. 229,699 32,481 rt 31, 122° 187 29,100,591 
Carried to reserves_-____ 5,000,000 $2,500:000 $2,500,000 $2:500:000 





Carried to surplus___ $3,671 633 $3,489,492 $4, ool 090 $3,018,047 

Balance sheet of Dec. 31 1918 shows p. & 1. surplus $83,414,697. 

DIRECTORS.—Theo. N. Vail (Presi ent), . Baker, Union N. 
Bethell (nanos ViogF eamaen’) « . Murray Crane, * He 8S. Howe, 
Chas. E. Hubbard ion Lowell Putnam, John I.’ Waterbury, Moses 
Williams, HuneaeY. Ye hayer, Henry L. Higginson, hawt Coss edyard, 
Charles F. Adams, G. 5. ‘Gardner, nd Stockton and W.A . Gaston. Chas, 
G. Du Bois, Compt.; Sec., A. A. Marsters, Treas.. Geo. ye Milne. Offices, 
195 B'way, N. , and ibo i Milk St., Boston.—(V. 107, p. 698, 804, 1483, 
2100, 2378: V. 108, p. 81, 173, 271, 381, 975, 1053, 1276" 1513.) 


AMERICAN THREAD CO.—See p. 215. 


(THE) AMERICAN TOBACCO CO.—ORGANIZATION.—A me : 
- 19 1904 under New Jersey laws. V.79. p. 1024, 1705; V. 80. p.! 

On May 29 1911 the U.S. Supreme Court beld the company a comb a. 4 
in violation of the Anti-Trust law (V. 92, p. 1501) and required that various 
of its properties be disposed of. Pro erties and output remaining after the 
aforesaid sale was given in V. 94, 80; V. 107, p. 1670. In April 1918 the 
U. 8. Govt. took over the Bulli Durham output of the aaa. > 

i570. 2,000,000 Ibs. monthly for its fighting force abroad. V. 106, p. 1463: 


Owns a majority of the ty of the American Cigar Co. See results 
for 1917, V. 105, p. 2544. 73, p. 1113; V. 72, p. 531, 1037; V. 78, p.1394. 

The Mengel ane Co. of Loubyhia a majority of whose $6,000, 000 stock 
is owned by the Am. Tob. Co., placed $4.000,000 7% serial gold debentures 
wa: 1 1918 and due $1, ‘000 ,000 yearly Nov. 1 1920 to 1923. V. 107, 


DISINTEGRATION .—Tht plan of Oct. 1911 (see V. 93, p. 1122, 1325, 
1557, 1603, 1670) divided up tae business of the company and its allies 
among * ‘14 separate and independent companies, no one of them havin 
control of or dominance in the trade as to any of the products manutagvared 
by it, or as to purchase of raw material, and no one of them having any 
interest, by way of reap of stock or “otherwise, in any of the others. 


Subsequent status, V. 95, p. 1405; V. 100, p. 311, 644: V. 102, p.970. The 
leading inde ndent- companies resulting from the dis integration are: 
George & Myers, P. Lorillard Co., Reynolds Co., American Snuff Co., 


e W. Helme Co., and Weyman-Bruton. 
aig) Telia) pref. stock all ranks now as 6% cumulative with full 
ing rights. 102, p. 523. The gharehoiders voted March 14 1917 to 
~ 389,400 of Seeaney preferred capital stpek thus reducing the 
—- i) pref. from $80,000,000 to $54,010,600. . 104, p. 766, 1047. 
To pl sod Phe company in a position to issue rae should occasion arise 
in the future, the shareholders voted Jan. 7 1918 to change 500,000 of the 
597,576 shares of unissued common stock into ‘‘common shares Class B,” 
having the same rights to dividends and upon liquidation as any other 
s of common stock, but without any voting rights. The company, 
it was announced, has no plan for selling any of the proposed non-voting 
Class B common " stock under developments which can now be foreseen. 
But see “‘Dividends’’ below. V. 105, p. 2367. 
EE SDEN DS. —On common stock since‘ iarpemreten™ Ca 1911 t0 1912, 
1912. 1913. 1914 1915 to et. 1918-'19. 
neue. cash(%) 74 20 20 (text) 20(5% O75 -M text 





In 1914 paid, Mar. June ap * Dec., 5% in cash; Sept. 1914, 5% in 6% 
scrip, paid off Sept. 1 1915. Also Sept. 1912 $20 per share from sale of 
certain securities under the disin ation pion. and 2.986% in Amer. Ma- 


chine & nares Co. stock, and in March ry 3 a similar cash distribution of 
$15 per share. - 95, p. 362, 620: f 96, 421. On April 20 1914 a dis- 
tribution was as in restricted B d be Aa ordinary shares of Imperial 


Tob. Co. equaling about 215-240. or about 9-10 of a £1 share. V. 98. p. 841. 

The directors in Jan. ed decided that for a period the dividends upon 
the common stock should be paid in scrip, g interest at rate of 
6% per ann., int. paveste M. & S. and maturing in 3 years from Mar. 1 
1918 and redeemable at maturity in cash or common stock ‘‘B’’ at par. 
Cash option eliminated beginning March 1 1919. Provision will thus be 
made for the note issue below described, &c. Anos 
5% in scrip March 1 1918 to March 1 1919. . 108, 

. 193, 298, 608, 1902, 2452. 


NOTES.—In Nov. 1917 a syndicate took an issue of $25, 090. - 6% 
discount notes to provide for the greatly increased business. V. . 
2231; V. 105, p. 1b gor. a}. In Nov. 1918 these notes were replaced 
with an issue of $25,000,000 7% notes, maturing $5,000,000 Nov. 1 1919, 
$3 333,333 yearly for pat of the three following years, $10,000,000 for the 
fifth year, but callable as whole or in series (the earliest maturity first) as 
follows: 105% for notes having 4 years or more to run; 104% for notes 
having 3 years or more (but less than 4 years) to run; 103% for notes having 
2 years or more (but less than 3 years) to run; 102% for notes having 1 year 
or more (but less than 2 years) to run; 101% for notes having less than 1 
years torun. While any of these notes are outstanding none of the real or 
personal property can be mortgaged (Liberty bonds alone excepted) and 
the quick acanes must not fall below 1%4 of the current liabilities plus 
these notes. . 107, p. 1670, 1748. 


7 each 
» 975; 


uarter 
- 106, 


REPORT Picts for year endi ec. 3 1908. in V. 108, p. 1054. 
Cal. ‘Net ‘Bond Die. Com. Die. — 
Year— _ Sales. Income. 6% # (20%) 
igiae ase 470, 069*319,034, TeoS24o1. 799 33. 161. 982 ss. 048, 480 $5, 402, 2.578 
1917- 20, rt] "B- rity 665 252,980 3.161,98 2 '480 2 
1916- 0:009:4 412.623 114:566 3,161,982 8 048.480 1,087 .596 
i915. és: 710, 386 11:434,019 199, 238 | 162.770 8,048,480 23,331 





* After deducting Federal excess profits and income taxes. 

During 1917 (not 1918) the company sold over 8, ree 000,000 cigarettes, 
64,000,000 lbs. of smoking tobacco, 33, bs. of plug tobacco, 
{71-00 ,000, 000 little cagars and nearly 74,000, 000° ‘garette books; and Ameri- 
can Cigar Co. sold over 515,000, cigars rs. - 107, p. 1670. 


DIRECTORS.—Percival S. ri (Pres. A Charles A. Penn, ©. 8. Keene, 
W. H. O’Brien and G. W. Hill (V.-Ps.), Daniel Hall, J. T. Whees. A. L. 


Sylvester, T. E. Lipscomb, M W. Reed, James C. Brady and J. H er, 
=. Da > 
The F*; m @. Neiley, Asst. Sec. Richard J. Boylan, and Treas. 
a. Brring, 111 Fifth Ave., 


N. Y.—(V. 107, p. 1670, 1748, 


J. M. 
1839, 2291: . 108, p. 582, 975, 1054.) 


"AMERICAN yi YRE FOUNDERS CO.—Incorporated in 1892 under laws 

~y ; = » D 625. and adv. In 1896 the capital stock was re- 

poh LR 62, p. 682. New plant, V. 77, p. 1292; V. 79, p. 1703. In 

1918 a ad aialinom of Keystone Type Foundry for $ $350, 000, and its 

standard merchandise for about $850,000, giving in ees $800, 000 
Conentaree due in 1937 and about $400, 000 cash. V. 108, B- —, 


1°250,000'7%" let ist pref. (pat $100; aly —4 (Qui): alee $750,000" 

en -F.); @ 
ti pref. stoc 0 Te 4 divs., to terms a on agreement ae 
Guaranty Trust oe of N. Y. dated May 19 1911. v. 92. p. 1501. 


DIVIDENDS.—On common. | Oct. 1898 to A r; 1919.., incl., 


4% 
{n addition, in Jan, 1902 6% scrip: in Apr. 190: scrip: Apr. 1809, 2% 
scrip; May 1913, 2%, scrip, ss paid: Mar. ay 2% scrip. Dr lioabie ( 
payment for aa, of 1917. . 104, p. 1365 _ Dividénd scrip outstanding 


Aug. 31 1918, $25,450. 


DEBENTURES.—Of the 6% debentures dated May 1 1909, $800,000 are 
to be used to retire the old debentures. A sinking fund of $30, 000 and $20, 
000 additional when the old debentures are retired will be used to purchase 
the debentures at not over 106 or draw them by lot at 106 and int. V. 88, 
p. 627: V. 89. p. 1068. On ae 31 1918 notes payable aggregated $1,150,- 
000, against $1,065,000 in 19 


REPORT .—For year ending Aus. 31 1918 tin V. 107, 


Year— Common Dio. Pref: OF 6d Di vie? 
I is an a has cee $446971 (47 )8160. 000 Te y8165. 242 Pata “020 
8 Pee 208.¢ ( 160,00 (7%) 165,242 79,399 
tOne-28 SE EEE Re 361,114 44 e) 180000 (7%) 165,242 35, '872 
Pres Nelson, 300 Communipaw Ave. Jersey City. yee og 104, Dp. 
1047, 1368: Ydos. Dp. 1800; - 106, p. 398; . 107, p. 1833, 1839.) 


phate WATER WORKS & poate Co., INC. mm gt 
ZATION. &e. w= Tuocrporased {in Va. April 27 1914 (per plan in V. 98, 
ee, 1074), as successor of the pesereten Water Works & Guarantee ob. 

. 101, p. 372, 769: V. 105, p. 1519; 107, p. 1477. 

AF EOF. owned or controiled: Ay Water- works supplyt 7g. 90 gies and 


towns in U.S. prs capitalization he 105 1519; V ;; 102. D p. 1092; 
V. 91, p. 158; 1547; ». 955, 10 ye 100 
Pp. 55R]. (b) West yi “Tene. ‘© Water AN, ino’ 98 intbc. we 4 AS 

V. 107, p. 2471; V. 105, (c) 33 {000 


1518: V. 102, p. 891; V. 104, p. 766. 
acres of land in Aa DM. Valley. V. 107, p. 1477. 


VOTING TRUST.—AIL of the stock is vested for 5 years from Apr. 27 
1914 in 5 voting trustees, viz., Converse, William Nelson Cromwell, 
Howland Davis. Andrew Squire and A. H. Wiggin. 


STOCKS.—The 6% partic ipating pref. stock is entitled to share with 
the common stock in any dividends over 6% declared in any yon on both. 

In 17 the outstanding common was increased from $7,000,000 to 
$9,200,000 and the first pref. from $5,000,000 to $5,450,000 per plan in 
V. 104, p. 1803; V. 105, p. 182. 


DIVIDENDs. te accumulated dividends having been discharged as 


above stated (compare V. 106. p. 50). 1%% was paid quarterly Aug. 25 
1917, to May 15 1919, on the $5.450,000 7% cum. Ist pref. stock. 


BONDS.—Of the collat. trust 5s ($20,000,000 authorized issue), $17,- 
840,000 had been issued to June 30 1918, of which $599,900 were in the 
treasury, $ 56.000 had been retired and canceled, and $213,600 otherwise 
disposed of; $438,560 were pledged as collateral to bank loans of = beidiary 
or allied companies and $15.832.000 were otherwise held. 195, 1519. 
Bonds of subsidiary water cos. on June 30 1918 held by 4 $24, ios, 500. 


. 
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MISCELLANEOUS COMPANIES Par Amount Rate When Last Dividend |Places Where Interest ana 
[For abbreviations, &c., see notes on first page] Bonds| Value (Outstanding % Payabie | and Maturity Dividends are Payable 
American Window Glass Co—Pref stk $4,000,000 7% cum) --.-- $100, $4,000,000) 7 M & S 7|\Mch 1 a 3%| By check from Pittsburgh 
First Mtge & Collat bonds sinking fund call par__..-___.- 1912 1,000; 1,084,000 6g iF & A np _— Farmers ay oy Bk, Pitts 
American Window Glass Machine—Com stock $13,000,000__| -.-- St SAE ica cnnmalamamaainu See Pittsburgh, 
Preferred a & d stock 7% ae Be GEPOIIUU « cncvcne lenis Ue a aes ee Apr r 1919 1% do do 
American Woolen—Common stock $20 al cbhieice 100; 20,000,000/5 in 1918)__..___- a tent. Fide ewcaees een een we 
Preferred stock 7% cum (a & d) $40,000,000 auth__-__- vibes 100 40,000,000|7 in 1918';0—J_ 15\Apri5 19.134 % |Company’s office, Boston 
Ayer Mills Con & Equip notesgaar p & 1 (end) my at 102; 1917 1,000) 1,000,000 5 M & 8/Mar 1 1920 BrownBros&Co,N Y .Bost 
American Writing Paper—Common stock___________--_--- eee TOG) OSD occ ncnnalccudaucl” cund bones wll ec aa ee 
Preferred (a & = stock 7% cumulative $12,500,000____-- ohio BOO} 12. DOO | ws cinio wan eootaany Apr 1 1918 1% Cheong mailed 
First M sf ¢ $17.000 call since July 1909 105 - -OB.zc*| 1899 1,900, See text | Ke |I & IJIiJuly 119 New York and Boston 
New Ist M $12,000,000 sk fd from Jan 1 1919 call 105. xxx) 1919 1,000, See text 7 to Rodd & jJiJan 1 1939 New York 
American Zinc Lead & Smelting Co—Common stock abet 25| 4,328,000\See text|/.......- May § 1917 491i. ccccnekeeerans cienmes 
Pref stock cum ny me ee liquidation)| .--- 25; 2,414,000 24% in" 18 Q—F | Mayl 19196%|Boston Mass 
Granby Mining & Smelting ist M (closed) assumed 1 
sk fd, $100,000 yearly (V 104, p 1492, 1486)___--__- C/] 1916 | ....-. | 1,782,500| &¢ iJ & D June 1926 Chicago Northern Tr Oo 
Anaconda Copper Mining Co—Stk $150,000,000 auth-_._| _ __- | 50 116,562,500 16%in'18 Q—F 28|May 26 19 2%] National City Bank NY 
Secured gold bonds $50,000,000 Ser A_______-_--.- G. | 1919 | 1 _ 25,000, 000) 6¢ iJ & J Jan 11929 Nat City Bk & Gu T,NY 
her ee 
| | 
| | 
| 
| | 
| | | | 
EARNINGS.—For 3 mos. ended Sept. 30 in V. 107, 2010 (given in full in V. 107, 1674, 1748, 2010, 2190, 2291, 2478; 108, 


Gross Eern. 1918. 1917. | ParentCo.ezcl.W.P. vais. 1917. 
Water-works _$1,383,322 $1,219,936 | Net earnings_-_-_-_- $336,151 $376,595 
West Penn___ 2.606.008 1,990, 322 | Interest charges_. 206,391 203,028 


Total gross_$3,989,330 $3,210, 258 Net income--_-_.$129,760 $173,567 
REPORT.—For year end. June 30 ng in V. 107, p. wens showing: 
Earnings of {Water C Vest Penn. Rys. 
Subsidiary Cos.— 1917-18. O17: 1 1916-17. 
Gross earnings_.__---- $4, 973, 392 $4. BL. 308 $8. 4. 390 $7,082, 133 
Net, after taxes 2,639,069 2,697. 174 3,277 16,630 




















Balance, after chargesx--_ 2,020,116 8,817 508 941,137 
xInterest, depreciation and payments on pref. and outside stock. 
Company's Income Account— 1 -18. 916-17 1915-16. 

Co's proportion net earns. water cos $618,953 $088 357 $653,156 

Income from invest., &c., incl. pref. bs 
stock West Penn. Trac. & W. P_- 861,426 |, eee 








* Total income Am.W.W.& El.Co_. $1,480,379 $1,538,016 $1,366,811 
YO EE ea $1, 259 $1,462,582 $1,299,091 
ON eS Oe eee ee 811,073 814,347 789,958 
Dividends on Ist pref. stock._--_-- 381,500 SO ae 
a $203 ,686 katt 235 $500. 133 
OFFICERS. es MM. es hag V.-P . Purdy; Treas., 


Towle; “Asst, Sec. and Asst. 


Fo V-P. & Sec., Harry E 
N. Y.—(V. 107, p. 1477, 


+ ell 8. 
K. Dunbar. Office, 50 Broad St., 
2010 “bays: V. 108, p. 81, 173, 271.) 
AMERICAN WINDOW GLASS CO.—See American Window Glass 
Machine Co. below and report in V. 108, p. 582, 975. 


AMERICAN yinnow GLASS MACHINE &o- —ORGANIZATION. 

—Incorp. in N ar.61 Vv. 76.pD 6. a*. 1a ri 
in certain cede - t. path By. satenta in She 6. ee V. 76 
707; V. 107, p. 2010. Also owns $12, 007, ree of the $13, 500, 000 caun. Pn 
of Amer. Window ag Oe: (3. 107, 968) and leased patent Fem to 
sateer = royalty. . 76, p. 707, 867; “7 . 2282; V. 79, p. 2644; V. 91, 
p. 10 

DIVIDENDS.—An initial dividend of 7% was paid on the pref. stock 
in Nov. 1915, and in 1916in Jan. 7%, Aprill %, July 12% and Nov. 124% 
In 1917, Feb. and April, each 12%; on Aug. 14, 10%. and on Jan. 19 1918, 
14% %, thus discharging all the accumulated dividends, April 1918 to 
April 1919, quertersy 1%%. Initial dividend of 10% on common was 
paid June 29 1918. 106, Be 2652. On Oct. 5 1918 a dividend of 3% was 
paid on 1 te in 8S. Liberty 444% bonds. V.107,p. 1103. 

Re .—Report of the Machine Co. for year ended April 30 1918 
(V. 106, p. 2231) showed: Net income (after taxes, &c.), $1,777,907; divi- 
pF ald (26% %), $1,854,648; bal., def., $76, 740, against a surplus of 
$84, 55S for the previous fiscal year (V. "106. D. 2231). Report of the Amer. 
Window ee Eo. for yor ended Aug. ss 1918, V. 107, p. 1668. 

H. Given; Sec. & Treas é ‘Braun, ‘Pittsburgh, Pa.— 

wv. 106. - "2652; V. 107, p. 1103, 1669, 1621: V..108, p. 975.) 


AMERICAN WOOLEN CO. (OF MASS. )—ORGANIZATION. —Incor- 
porated in Mass. Feb. 1916 as a reincor oratica of the N. J. company 
with the same name a Capita lization. merged the Was ning- 
ton Mills, Lawrence, Mass.; National "Providence Mile. rovidence, R - 
Ro V, 88. . 472; see aye P4016 716; pa 

of properties. 
v9 1316. V. 101. 


1162; f 253, 
347° ‘802, us as arch 1919 parciased Whitestone Miils, Ellenville; 
> 108, p. M0076. Bank loans Dec. 31 1917, $19,184,550. V. 106, 


Conn. 
1918 owned or controlled (a) cards, 1,036 sets woolen and Dio. 


p. 1032. 
In Ma 
worsted; looms, 1,006; combs,411 English and 25 Frgnch; spindles, 750,0 


213 viz.: English worsted, 290,112; French worsted; 185,840; woolen, 274.- 
058. Government control of wool, &c., in May 1918. V. mst 1747. 
2012, 2179, 2180; V. 107, »- 804, 854. Status Jan. 20 1919, 108, Dp. 381. 


Employees 1918, V. 108; 482. 

The Wood Worsted Mi Corporation. which was merged in Sept. 1910, 
owned a large mili at “tee mg Mass., for the manufacture of yarns 
and ens wear fabrics. Pn , 842; V. 84, p. 1054; 86, PD 

- 90, p. 622; V. 91. Bhp 1162 

Tine A er se whose aek is owned, built a arn mill at South Lawrence, 
Mass. Vis 8, p. 508; V. 90, p. 622, 701: V. 92, p.1312; V. 102. p. 8&8: 
On March 1 1918, and again March 1 1919, $1, 000,000 


104, hs 68 
p A. Mi is 5% guar. notes of 1910 were paid. V.106, p. 1346, 2453, 2561; 
V. 108, 276. 


The PRA Woolen Products Co., organized to carry on a general 
export business, began business on Apr. 1 1917, and opened branch offices 


in Cuba, Canada, South America, Mexico and in the Far East. 
DIVIDENDS.—On pref., July 1899 to April 1919, both incl., 7% p 
annum. Oncommon, April 15 1916 to April 15 1919, 5% per annum (149g 
quar.). In Feb. 1919 pew 5% extra in Liberty bonds, and in April 109 
extra in Liberty bonds. - 107, p. 2190; V. 108, p. 975. Unfilled orders 
Dec. 31 1917, $30,732, 000, ‘against $4,550,000 in 1916. V. 106, p. 1032 


EARNINGS.—Report fer zeae 1917, ony 106, p. 1032, 1043, .showed: 


Wet profits ......----- $15,664,985 $8,210, 761 $5, 160, 295 $2,788,602 
Pref. dividend (7%) --- $2;800,000 $2,500,000 $2,800,000 $2,800,000 


e 
0 
o 


SNe’ 4 


/0 





Common dividend (5%) ‘ ,000 ¢ a 8 | dieusuame " wacuiiaraual 
Insurance, fe.. fund... 2,500, on atanate’! Seteteneaate \. aresatinariteal 
eg : eel) hei ood 

ate he tat eee 3,320,829 2,346,943 Lae. © «maibhoone 
Bal., sur. or def_-_-sur.$3,044,156 sr$2,063,819 sr$1,280,685 def.$11,398 


DIRECTORS. —Wm. M. Wood (Pres.), Wm. M. Wood Jr. (V. a) 
Wheaton Kiviredee. Henry P. Binney, Andrew G. Pierce Jr. (V.-P.), 
L. Shepley and W. H. Dwelly (Treas.). Office, 245 State St., he eee: 
Mass.—(V. 107, p. "804, 1006, 190, 2378; V. 108, p. 381, 482, 975, 1062, 
1276.) 

ITING PAPER CO.—ORGANIZATION .—Incorpor- 

ata RICA 2. PASE, 25 1899 asa aectiden “ ane writing- 2 0 Ba er tH 
25, 128, 227; V.70, p. 998: V , p.1172: V. 90, p. 626; 


V.69.pD. 
Feb. 1917 important new interests became directors. etre 
oe in 1917 (V. 105, p. 1524) sowss ph —_ ‘property ot working 
capital to a total of over $20. ,000. Notes payable 


(as of July 31 1918), $800,000 aR: PS gy Rig. 
—In Oct. 1918 a committee of holders of 1s 5s due Ju 
1010 Gasrge O. Lee, Chairman, presented substantially the following plan 





381, 685), under which the first mtge .5s were enerally Peat BF with the 


Boston, and Central. 


Old’ Colony Trust Co., Union Trust Co., N. Y., 
depositaries. Plan declared operative in April 1919. V. 108, p. 1391: 
(a) The bonded debt now ~ sa of $17, ,000 ist M. 20-year 5s, due 


July 1 1919, of which $11,000,000 are in the hands of the public, $3,777,000 
in sinking fund and $2,223,000 | teeter A by on company are held inte its 
treasury. This debt is to be reduced to $12,000,000 and the $11, 
bonds in the hands of the public are to be retired and canceled on or before 
majority. July 1 1919. 
Each $1,000 outstanding bonds is to be exchanged for $1,000 aa bonds. 
(b) 7 new (closed) $12,000,000 20-year mortgage will be created, dated 
as of Jan. 1 1919, of which $11, 000, 000 will be reserved for refunding the 
$11,000,000 of bonds held by public ‘and $1,000,000 will be held free in the 
treasury for corporate requiremen 
The new bonds are to bear tone (1) at 7% p.a. from Jan. 1 1919 to and 
including Jan. 1 1921, and, if the war still caatisnan. for a further period 
to and including the first interest period after war ends; (2)thereafter 6%- 
(c) Sinking fund for new bonds: An annual 1% of f bonds outstanding, 
plus (1) 25% of the net surplus earned in any one year, after providing for 
depreciation, fixed charges, &c., until the amount of bonds outstanding has 
been reduced to $10,000,000 par value; (2) and thereafter 15% of such net 
surplus till the bonds are all retired. 


EARNINGS.—For 7 months to July 31 1918 and yearly average 
Jan. 1 1914 to July 31 1918: 
Zeset a Pepres. Rg Baleoes. 


Sale. 
1918—7 months__....._- $11, 695, 248 $1, s 1607 801 $533, 956 $i 073 073.4 "005 
1914-1918—Yearly avge- 13;895,000 2,066,000 635,000 1 ,000 


3, showed: 


SRrORT. —For cal. year 1917 in V. 196. P 1128, 179 
Gross Sales. Net Income. BondInt. ae. Sink. Fd. Sur.or Def. 
iei7 ---886. 019,564 $i, 486,153 $566, 530 Te 60. in himnie sr $150,287 
191 122 850,000 6590, Bae 100,000 sr2. 524;378 
1915- ,273,035 850,000 449.990 100,000 def.126,955 

* Includes Federal taxes amounting to $171,060. 

PREF. DIVS.—June ad Zr 1909, 1%; 1910 to April 1913, 2% rly. 
None since. V. 97, p. 367, . Accum. pref. divs. to Jan. 1918 zo 0%: 
Chairman, wee TT. AL Pres. — ss A. oan a M. 

Slotnick; Treas., a Hutchinson; Compt 

DIRECTORS 4 104, 561).—Hen hn J.N. Wallace, H. B. 
Lake, Otto Marx, Edward MR. Tinker, Wa or Rosen, F. Van Vorst 
Parmely W. Herrick, F. M. Tait and W. - Loree, Carl Schinidlapp an and 
W. Mason Smith, all of New York, ‘ Jones, Frank 
Galen L. Stone, Boston, Mass.; J. K. Teen. Richmond, Va.; Geor ek 
Galliver, Holyoke, Mass.; M.E. Marcuse, Richmond, Va.; Edwin Pac ard, 
Brooklyn Holbrook, Springfield, Mass.; James D. Callery; 
Piteebureh. 1 Pa.—(V. 108. Pp. 381, 685, 880, 1391.) 

AMERICAN ZINC, LEAD & SMELTING CO.—ORGANIZATION.— 
Incorporated Jan. 26 1899 in Maine as a mining and smelting aie 
It is also a holding and operating company for certain subsidiaries 

p. 73; V. 104, p. 1486) in Missouri, Tennessee, Wisconsin, i? and Ills. 
oe, bh of ore flotation suit, V. 108, p. 1804. Govt. price ¥ zinc, 
12 cts. per lb. terminated Jan. 1 1919. . 107, p. 858, 1748, 3378; V - 106, 
p. 2295, 2453. 

STOCK.—On June 15 1916 there were Issued 96,560 shares of pref. 
stock (par value $25) as a 50% stock dividend. The pref. shares are ene 
titled to cumulative quarterly Lat ag of $6 per share Q.-F., or 24% per 
ann. and are callable at $100 and divs., and in liquidation will receive up up 
to that amount. hg official statement to N. Exch. on listing 


of stock, V. 102, 2330, 1164, 69. The total stock, common and pref., 
is limited to $7,500,000. Accounts — Dec. 31 i918, $330,232. 


Year— %. *00.1907.1910. "12. °13. °14-"15. ow 1917: 
Com. divs .... 2 $1 $1.25 $1.50 $2 $2 $1 0 50% 8 

On common ae in 1917, Feb. & May each 304° Gvidends then , 
pending decisions as to war ‘taxes. 105, p. 291; 106, p. 2448. 

Quarterly dividend on Oe shares, 6% each ‘inne yearly) was paid 
Aug. 1 1916 to May 1 1$19 


BONDS.—Granby 5s $1,900,000 Dec. 31 1917; retired in 1918 $117,500; 
bal., $1,782,500. 

REPORT .—For cal. year 1918 showed: * Total income, $911,416, con- 
trasting with $1,780,164 in 1917, and $9,307,968 in 1916. Pref. divs. 
(24%), $482,637; balance, surplus for year, $428,779. 

* After deducting Federal taxes. 

OFFIOCERS.—O. W. Baker, Chairman; William A. Ogg, President; 
A. Coolidge, E. Coyle, W. Rossman, J. N. Houser, H. A. A gd 
worth and C. A. Fight: Vice- Presidents; F.W. Batchelder, Sec. & Treas. 
Office, Boston.—(V. 107, p. 504, 804, 908, 1006, 1748, 1921. 2190, 2378.) ° 


ANACONDA COPPER MINING CO.—ORGANIZATION.—Incor- 
porated in Montana June 18 1895 and was for many years the leading oper- 
ating subsidiary of the Amalgamated Copper Co., a holding company dis- 
solved in 1915, the Anaconda taking over its assets (V. 100, p. 159 i. New 

lants, &c., V. 102, p. 707; V. 104, p. 1796; V. 105, p. 2545; 106, p. 1895. 
rom Sept. "1917 to uly 21918 the price of copper was fixed by the Mederai 
authorities at bat cts.; then till Jan. 1 1919 at 26 cents. - 106, p. 193, 


352, 2182; V. 107, p. "606, 804 
V. 106, p. 1346; V. 107, p. 1895, 


In 1917 began producing manganese. 
2010 

the properties taken over in 1914-18 were: Plants of ime Inter- 
sary, 1457, 1596; 


Among t 
national Smelting & Refining Co. (V. 98, 00, 
ital stock of the’ United 
0 per Qo. V.106,p. 1808: 


p 1506), and in 1915 (V. 100, p. 735, 1080); e 
Metals Selling Co.; 250,000 shs.of Inspiration Gent 
5 ad 600 shares of oa Greene-Cananea Copper Co., &c. V. 102, p. 

107, Ps 2190; V.108,p.81. Orereserves, &¢., V. 103, p. 322. 

A 1916 acqu ired practically the entire capital stock of Tne Andes Co 

r Co. incorporated in Delaware on Jan. 20 with $50,000,000 stock 

25 shares to control Andes Copper Mining Co. and the Pomorie 
Railw ay Co. The Mining Co. has un to develop low-grade steam-shovel 

er deposits near Potrerillos, Chili, and phe iw way co. is building a rail- 

road from Pueblo, Hundido, on the Govt. 102, p. 707, 524, 1809; 

104, p. 1796; 106, p. ‘398. Actual mR awaits normal conditions. 
- 1917 the ‘ath Mining Co. was incorporated in Delaware with $10,- 
000,000 authorized stock in $25 shares, of which the Anaconda will own 
about 80%, to develop copper deposits “under option about 13 miles from 
Santiago, Cuba. V. ” a P- 1895. Status of So. American properties in 
Jan. 1919 see V. 108, 


L. 
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142 INDUSTRIAL STOCKS AND BONDS (Vou. 108. 
MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest and 
{For abbrevtations, &c., see notes on first page] Bonas | Value |Outstanding % Payable | and Maturity Divtdends are Payable 
nglo- Ameri il Co—Stock £3,000,000._...-...-.----- ee £1| See text [See text|See text/Jan15'19, 15%|Guar TrCo, N Y, Lon, &e 
fae eS Co— Ist M $25,000, ne s fcall105_CC.xc*| 1911 | $1,000) $6,143.000 5g iJ & D/Junel 1941 Ist Nat Be, NY & CO 
Colla lateral (renewal) NOCE&... . ccc caccowcccccescestccoes 1918 100 &c} 2,170,700 7g See _ text/Jan 31 1920 NY Ba& WPBonb&Oo La 
Second ee EY eee eee 1.13 | 1,000} Pledged 6¢z M & Ss/Sept 1933 Bankers Trust Co, N Y 
Armour & Ca—Stock $150,000,000.6 2: -- 2-22 - + ennsoun=- eee se 100/100,000,000) See text Jan j|Jan 15°18 2% Farmers L & Tr Co, N ¥ 
Pref stk (a&d) 7% cum $60,000, ery (call 115) for conv debs| _-__ |__--.._- 12,000, 7 ons 1 Bb 200e 190. lccanctdesoshidswhadanee 
Real estate ist M $50,000,000 gold red 102 %____xc*«r*| 1909 1,000 &c| 50,000,000 4%e\J & DisJunel 1939 
Debentures call par convertible into pref stock..CC.xxxc*| 1918 | 100 &c! 53, é 6g J&DIDST 15 °19-'24'Chic (Go)& lst N BL,NY 
Associated Dry Goods Corporation.-------------------- 
es A SC SS... domelremmmdia© annals eine iii 7 SO 14 DEG Be cncksciclubesiind ban een Ghterkes aneebwthbebicandon =v 
ist pref(a & d) stock 6% cum after Dec 1 1917 $29,000,000) .._- 100} 13,818,700 7 Q—M {June 2 1919 1 &|Checks mafled 
2d pref (a & d) stock 1% com after yar PRS + pg Seana 100} 6,725,500 7 EE LS 1910 B56 iduwwedesdssciacdsones 
Associated Merchants—See ry Dp. 
Fe NRE EE EP II abled 100} 39,960,704/5 in 1918)........ pr15°'191% |Checks mailed 
First mtge gold annual sinking fund 5% of bonds out....| 1902 1,000; 1,560,000 5 Se BiBG LAGS s_ fntidectiatcnbcanntdonmee 
Firat & Ref muve $25,000. ome eall at par Us} 1910 1,000} 8,895,000 52 J-J 15 |tan 15 1920 New York and San Fran 
Atl ‘AS & LA | SS—Com stk $20.000,000 listed on N Y Stk Ex_| ___- 100} 14,963,400/10 In ‘18\)F & A\Feb1 1919 5 New York 
Preferred (a & d) stock $20,000,000 5% non-cum___.____- rn 100| 13,742,900 5 J j|Apr 1,191K% do 
Crenerel Trust BE @ (Ol COR6. pa pecesccenpiscenuee Fa 1908 | 500 &c| 11,174,000 Ag JI & J —_ 1 1959 Equitable Trust Co. N Y 
Bonds of sub. cos. Dec. 31 1917 (less amts. in treas., &e. : ey We ale 14,449,000 5 semi-an. |See text New York 
U 8 & Porto Rico Navigation Co lst M cal] for_.......--. 1901 1,000 98,000 5g i) S| Mar 1 1921 N Y Trust Co, N Y 
In Sept. 1918 acquired the Walker mine of California from the Plumas | V. 88, p. 1374; V. 104, 665. Bills payable Nov. 2 1918, $90,136,091; 


Mining Co., at a price said to be $660,000.—V. 107, p. 11 

In 1918 completed a rod and wire mill capable of rolling 100 tons of copper 
daily, marking entry into the metal manufacturing business. V.106, p.1895. 

In April 1918 John D. Ryan, President of this company, was made 
Chairman of the U. 8S. Aircraft Board, but in Nov. 1918 resigned and re- 
sumed his place as a director of the Anaconda. V. 107. p. 2099; V. 106, 
p. 1748 

NOTE_ISSUE.—Of the $50,000,000 ten-year Secured gold bonds of 1919, 
$25,000,000 of Series A were sold in Jan. 1919 to provide for the develop- 
ment of the South American property and to reimburse the treasury on 
account of capital expenditures. These bonds are secured by practic ally 
the entire stock not only of the several South American companies (mining, 
exploration and railway), but also in the Raritan C 4 ong Works, Int. 
Smelting Co., Int. Lead Ref. Co., &c. No mortgage can be made without 





securing the se bonds as a prior lien thereunder. - 108, p. 81. 

DIVS. of 6.06... OF "66 to*}1. °12. ‘13. “16. "15. 16. °17. “38. 

Since 1904__---- \ 8 19% 26 Syearly 9 12 10 6 14 17 16 
In 1918, Feb., May, Aug. and Nov., 4%. In Feb., 1919, divdend 

reduced from 4 to 3%, and in May to 2% ($1 a share). V. 107, p. 2478 


V. 108, p. 1276; V. 104, p. 1554. 














NOTES.—The $16,000,000 5% 2-year notes were paid at er 
Mar. 11917. V. 104, p. 865. V. 100, p. 735, 1080; V. 102, p. 707. 

OUTPUT .—Lbs.— 1919—March—1918 1919—3 Mos.—1918 
Refined copper_.-_----- 13,900,000 28,000,000 42,200.000 77,084,000 

REPORT.—For cal. year 1917 (V. 106, 1898). with balance sheet, was 
in V. 104, p. 1796. Silver preduction in H17, 05 p # 

Years ending Dec. 31— 917. 1916. 915. 
Fine copper produced (Ibs.)..-.....-253, 508, 332 331,893,273 254,311,574 
Silver produced (ounces) -_.-..-- - 9,031,026 11,837,769 .9,005,618 
Gold produced (ounces) - -- ~~~ - “ 58.546 92.099 106.703 
Sales of copper silver and gold $109,055,593 $96.097,709 $61,473,678 
Income from invests., sub. depts..&c_ 16,932, 058 17,217,117 6,969 ,056 
Copper, silver and gold on hand____- 32'966.589 37,225,804 18.944.075 
EE Re Te. o 08 ,954,2403150 540,687 $87,386,809 
Copper, silver & gold on hand Jan. 1.$37,225,804 $18,944,075 $17,554,757 
Mining, transp'n. reduc’n, deprec.,&c. 86,868,409 79.817.096 52.152/012 

Totai disbursements_....._..---$124.094,213 $98,761,171 $69,706,769 

Total net income (incl. interest) -._$34, 860, 027 $51, 779, 516 $17,680.040 
et ne Ta en eles sn ai lp in Gnaieth whiok el telon ies ae ee $526.27 $951.145 $984 233 
a ss inci enti 19,815,625 17,484,375  9.325,000 
Race of dividends aR OB ig SEG GOES 7%) 5%) (8%) 

Balance, surplus for year_._._----$14.518,127 $33,343.907 $7.370,806 

DIRECTORS.—John D. Ryan (Chairman), C. F. Kelley (Pres.), B. B. 
Thayer (V.-Pres.), Geo. H. Church, Andrew A. Miller, William Rocke- 
feller, Nicholas F. Brady, J. “aes Harding and H. H. Rogers. A. H. 
Melin is Sec. and Treas.—(V. 1748, 1839, 2010, 2099, 2190, 2291, 


2478; V. 108, p. 81. 173, 582, $15. "1276. 1391.) 


ANGLO-AMERICAN OIL CO.—ORGANIZATION, &c.—Incorporated 
in England in 1888. Marketed most of the oil of the Standard Ol! Co. of 
N. J. in the United Kingdom and was the largest marketing concern there. 
Owns a large number of tank steamers, chiefiy used in trade “ the United 
Kingdom. Formerly controlled by weaaderd Ou Co. of 4" but —- 
gated in 1911. See Standard Oli Co., 85, p. 216. 790; 453" p. 1390. 
The shareholders voted Nov. 21 1517. to increase the he stock from 
£2,000,000 to £3,000,000, holders having the right to subscribe for the 50% 
new stock pro rata at $7.50 per share in the U. S. and at £1 11s. 6d. in the 
United Kingdom (par £1) till Feb. 28. English shareholders were then 
preven by war regulations from subscribing for this new stock wae 
their certificates. were stamped on presentation as entitled to subscri 
soon as the English commission permits. See V. 105, p. 1710, 2096, 2457. 


DIVIDENDS.— 1912. 1913. 1914. 1915. 1916. 1917. 1918. 
Regular ot”? wowece 25 15 15 15 15 30 
gk, 7 See 0 100 stock 5 Tha. sees 

1918, Jan. and July, 15%: 1919, Jan., 15%. V.107. p. 2378 
Cal. Year. Profits. irene. Int., &c. Inc. Tar. Dividends. Surplus. 
1916 ....£1,122.979 £282,715 £12" 974 £222,398 £500,000 £104.89] 

Office, 36-38 Queen Anne's Gate, London, S. W., England.—vV. 109. 
e a Vain * 821, 1211, 1710, 2096, 2368, 2457; V. 106, p. 603; 

° 7, p. 2378. 


APPALACHIAN POWER CO.—See page 215. 


ARMOUR & CO.—ORGANIZATION.—Incorporated in Tiiinols April 14 
1900. Owns plants In Chicago, Kansas City, South Omaha, East St. Louis, 
Fort Worth, Tex., St. Joseph, Mo., Denver, Colo., Hamilton, Can., Eng- 
land and the Argentine., nel. packing houses, glue works, soap works, 
warehouses, refrig. stations, tannerles, &c., &c. Ses application to list, 
V. 90, p. 370, and V. 95, p. 546; V. 98, p. 1002. In Jan. 1917 acquired 
four large tanneries in Western Pennsylvania. V. 104, p. 75, 2013." 2110. 
In 1917- 18 contemplated the penny actor of large plants i in Brazil, St. Paul, 
oe: ts. p. 911, 1900; V. 107, 2190. War reseesetens in 1917-18, 

- 105, 2325; V. 106, p. 1902. ddinuas Stock Yards Co. 106, p. 193. 
s »ply e Trade Commission July 1918, V. 107, p. 183, 606; v: 108; p. 482. 
Siatus, &c., in 1918-19, V. 108, p. 685. 


STOCK.-—The $80,000,000 of profits accumulated from 1900 to Nov. 1 
1912 was “capitalized in Dec. 1916 by increasing the outstanding capital 
stock from $20,000,000 (par $100) to $100. 000.000, giving the new stock to 
sh: roholders. Total authorized eommon, $150,000,000, V. 107, p. 804, 
1193. - 103, p. 1414. Dividends: 1911. 10%; 1913 to 1016, 10% yearly. 
Jan. 1917 7, on increased stock, 2%; Jan. 1918; Jan. 919, 

The $69,000,000 7% cum. pref. “stoc k was authorized in iors to provide 
for conversion of the debe ntures below mentioned; iv is subject to redemp- 
fion by the company at 315 and divs. Additional pref. stock ean be issued 
only when annual earnings available thereto are twiee the pref. divi end 

charges, including the proposed issue. V. 106, p. 2561. On April 1 
1919 about $12,000,000 pref. stk. had been issued for conversion of bonds. 
First dividend on pref. stock, 134% 7, gala Oct. 11918. Jan. and 
April 1919 paid 134% each. V. 107, p. 1194. 

BONDS.—Of the “Real Estate Ist ‘nih * 448 ($50,000,000 authortz a 
igs), final $20,000,000 were sold in April }ais V. 103. 9 542 The, 
are sobtset to eall as a whole on any interest dayar 1Oz24% and interest on 
i2 weeks’ uotice, and sluce Dec. 1 1914 in blocks of not les» than LuU%. 


profit & loss surplus, ‘$69, 366,799 

The $60,000.000 6% convertible a issued in June 1918 will ne 
ture $10,000,000 yearly on June 15 from 1919 tu 1924. but are redeemab 
at company’s option at par on any interest day as a whole or as entire series 
in the order of their maturity. They are convertible on and after 
Sept. 1 191%, ong for par, into the 7% cum. pref. stock. No additional 
mortgage can mede withoue securing vhis e. The entire oe 
were to be used te reduce current liabilities resulting from increased b 
ness and heavier inventories. V. 106, p. 2561. On Jan. 15 1919 pt 
$7 £000, 000 debentures had been converted into pref. stock. V. 108, 
9.275. The balance sheet Nov. 3 1918 ad ed total assets of $404,286, 359. 
including capital assets of $123,895,554. - 108, p. 275. 


REPORT .—For year ending Oct. 27 1918 i in fullin V. 108, p. 264, 881. 


Years ending— Nov. 2°18. Oct. 27°17. Oct. 28,16. Oct. 30 '15. 
Gross business (over) ---861,000,000 575,000,000 525,000,000 425,000,000 
Total net income______ 26,128,611 °30! 628,156 27,162,164 18,048,694 
Int. on borrowed money 7,178,224 3,509,055 1,925,425 2,608,069 
Interest on bonds____-_- 2,286,986 2,240,422 1,809,783 1,346,301 
caren, cabeeenenes...- Sees cus.) oesess 86 [eee 
Pension fund__._.__- - 212,000 + i ae 
Admin. expenses __+__| Inel. in { 2,072,549 1,960,602 1,745,192 
Taxes, insurance &c___{ op. oe 1,512,566 1,366,354 1,349,132 


Pref. dividend, 1%% * 9 Se weanne 
Common dividends... (2% )2, 030° ‘000 (2)2,000,000 (2) 2,000,000 0) 2,000,000 


Surplus for the years. 13,210,556 19,085,563 18,100,000 9,000,000 
Annual meeting changed in 1918 to the 3rd Wednesday in January. 


OFFICERS.—Pres. and Gen. Megr., J. Ogden Armour; V.-P., C. W. Ar- 
ae Arthur Meeker, R. J. Dunham, A. Watson Armour, G. B. Robbing. 
Edson White and E. A. Valentine: Sec.. G. M. Willets; Treas., F. W 
Croll Office, 208 La Salle St., Chicago, il.—(v. 108, p. 264, 482, 685, 

) 


ASSOCIATED DRY GOODS CORP.—ORGANIZATION.—Incor- 
ated in Virginia May 24 1916 and in Aug. 1916 suceeeded, per plan_in 
102, p. a 4p BF to “7, the properties of the Associated Merchants Co. 

and United Co., viz. (V. 103, p. 1412): (a) Retail dry goods 
stores wholly pm ‘with’ net tangible ‘assets valued Dec. 31 i918 at 
$16,890,042 tw 108, p. 1513), “e ames McCreery & Co., N. Y. (V. 105 
p. 1421); Hahne & Oo., Newark, N.J.; Stewart & Co.. Baltimore: Wm. Hen- 
gerer Co., Buffalo; Powers Mercantile Co., Minneapolis; J .N. Adam & Co., 
Buffalo: Stewart Dry G Louisville, Ky. (0) ‘Adrico Realty Co. 
owning equity in McCreery aa estate, West 34th St., N. $1.6900,000 
(V. 103, p. 1208.) (c) Other investments now including case & Taylor. 
$985, 500 lst pref., $1,460,000 2d pref., $2,420,700 common stock and 7% 
debenture bonds, ‘due Jan. 1 1923: C.’G. Gunther's Sons, $200,000 com. 
stock; Surety Coupon Co., all capital securities, &c. 


CAPITALIZATION.—Of the capital stock as shown in table above 
there was on Dec. 31 1917 $14,850 in treasury and $22,300 a ainst 
undeposited stock of Associated Merchants Oo. and United Dry G s Co. 

The current liabilities Dec. 31 1917 aggregated $1,217,472 viz.: Notes 
payable $900 000; due to subsidiaries $317,472. 


DIVIDENDS.—Dividends of 14% were paid or the Ist pref. stock 
Dec. 1 1917, quar., to June 2 1919. ~ 2d 4? stock (No. 1), 1%% 
Mar. 1 1918, quar., to June 2 1919. . 106, p. 609. 


REPORT .—Cal. year 1918, Y- 108, p. 1513): 
19 





Cal. Years— 1918. 1918. 1917 
Profits, sales_$2,065,342 O89, ‘628 | Net profits___$1,573,110 $1,530,884 
Total income_ 2'199 736 4,187 | Div idends x__ 1,297,586 01,30 
Interest, &c__ 98,125 1.159" 302 | Balance, sur_- 275,524 1,329,578 
Federal taxes. 528,500 124,000 | Tot. p.& 1. sur.$2 673,671 $2294°553 


x Rate in 1918, 6% on first pref.,7%% on 2d pref.; total, $1,299,907; minus 


divs. on treas. stock owned, $2'321; bal., as stated above. In 1918, 
V. 108, p. 1513. 
OFFICERS.—Samuel W. Reyburn. Pres.: Charles A. Gould and 


Theron 8S. Atwater, V.-Ps.; Ralph M. Stauffen, Sec. & Treas. 
tors include the foregoing officers and also Cornelius N. Bliss Jr., Gates W. 
McGarrah, Thomas Cochran, William M. Barrett, John A. Stewart and 
Howland Davis.—(V. 106, p. 1228, 1341, 2759; V. 108, p. 1513.) 


ASSOCIATED OIL CO.—ORGANIZATION.—Incorp. in Cal. Oct. 5 
901 and in April 1910 held California oil properties aggregating 20,587 
acres. of which 13,933 in fee and 6,652 under lease. Also stockhoidings, 
aotably $3,500 ,000 of the $7,000,000 stock of Associated Pipe — $2.- 
500,500 of the Amalgamated Oil Co.'s $5,000,000. See V. 90, 1484 

In 1908-99 the Southern Pacific Co. acquirea control and on Dace 31 1917 
owned $20,069,000 stock and $9,064,000 of the $9.680,000 Ist Ref. 5s. 


The direc- . 


DIVS.—1905. 1906. 1907. *O8-"12. °13-"14. 1915. °16. °17. 18. 1919. 
Percent... 3 14%1%% None. 3 yrly. 4% 4 56 5 1%.1% 

BONDS.—Of the $25,000,000 first Refunding bents, sufficient are re- 
reserved to retire the Ist i. = of Aug. 1 19 » p. 1149; V. 102, 
p. 1538: V. 101, ‘P. 1888; V. » bp. 1432. $1, 394 006 was held in treasury 
on Dec. 31 1918 

REPORT .—See ‘‘C bronicie’ : aot April 26 bps. 

Calendar Year— 19 1916. 1915. 
Total receipts ___-.__.- $31, 343 3.481 $28" ras: 565 $21,663,906 $15,818,671 
Net earnings__._.----- 11,076,993 $7,721,363 $6,625,886 $5,040,197 
Interest, taxes, &c___- 3,863,287 $1,250,357 $1,068,390 $1,137,387 
Depreciation -__..._.-- 2'672.399 2,619,217 2,359,107 1,984,805 
0 See (5) 1,987,8 32 5)1,937,834 | 41, 590 ,287(414)1789095 

Balance, surplus___ 2 553,475 $1, 853,954 1,608, 102 $128, 909 


Loans and notes SE as of Dec. 31 i918, $4: 25. O00. 


OFFICERS.—Pres., Paul Shoup; Treas., W. A. Sloan: Sec., P. G. 


Williams. Ofziee, Sharon Bldg., San Francisco.—(V. 106, p. 2453; V. 107, 
p. 504, 2478; V. 108, p. 1513.) 

ATLANTIC GULF & WEST INDIES STEAMSHIP LINES,—Incorp. tn 
Vaine Nov. 25 1008 as successor of the Consolidated SS. Lines (V. 87, at ‘oar 


1N1%3, 10900) ang owns nearly all the stock of the Clyde, Mallory, i. 





Cuba Mail! 88. Co.,and all of the sucks of the N. Y. & Porto Rico és. = 
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INDUSTRIAL STOCKS AND BONDS 

















MISCELLANEOUS COMPANIES | Date | Par nt | Rate When | Last Dividend Places Where Interest ana 
‘or abbreviations, &c., see notes on first page] : Bonds'| Value Outstanding % Payable | and Maturity | Dividends are Payable 
j } | 
| | 
Atlantic Refining pine a Se ee acne” | $100} $5.000,000 20 in "18; Q-M 15 |Mar 15 "19, 5% Co office, Phila, Pa 
Atlas Powder Co—Common stock auth $10.0 000 ,000_..... | Sma | 100} 5.002.400 21 in °18) Q—M /Mar 10°19, 3%/--...---------...-.-... 
Preferred stock (a & d) 8% cum, $10,000,000 (see text)...| .... | 100} 9,000,000 6 G—F (Mayl 1919136% | cn nccucccendcccsces ate 
Babcock & Wilcox Co.—Stock authorized $15,000,000_._-- | baad 100} 15,000,000 8% in'18;} Q—J /Apr 1919 8% New York 
dwin Locomotive Works—Common stock $20,000,600___| ____ 100} 20,000,000)........ J & J\Jan 11915, 1% Checks mailed 
Pref (a & d) stock 7% cum $20,000,000 red 125, July’ | eng 100} 20,000,000 7 J & jJ\Jan 11919, 344) do 
First mtge $15,000,000 gold redeem text __PeP.kvc* &r*| 1910 11,000 &c} a9.144,000) 5¢ |IM & N|May 1 1940 Phila, & Brown Sree. NY 
Standard Steel Works Ist M gold sink fund__PeP.kc* &r*| 1908 1,000) b2,800,000! 5¢ |J & JiJan 1 1928 Penn Co for Tns, &c, Phila 
Cagney & Smith Car—Common stock $2,000,000______..__} -__- 100} 2,000,000\See text} Q—-M |Dec 16'°07 1%'Checks mailed 
Preferred (not as to assets) 8% cum $2,500,000_._..._-__| ___- 100 2.500, 000 See gate Q—M /|Dec 11911 2% do 
First mortgage $2,000,000 gold redeemable at 110__--G.c*| 1906 | 1,000; 2.0 Syed 5g & JiJuly 1 1936 Guaranty Trust Co, N Y 
Pp See ee SOUND 6 ook snesencodecbauadbwnasaa 1915 | 1,000 80 0.00 6 J & D/|Dec 15 1918 |First Nat Bank, Cinc 
Barrett company (of N dtcn cee stock $25,000,000_-| -.-- | 100} 16,343, 100 7 in yois Q—J |Apr 1 1919,2% 17 Battery Place, N Y 
Pref (a& % cum, 500.000 red after 3 years at 120_| ___- 100) 7. ,300 Q—J |Apr 15°19, 134) do do 
Barrett Co (of W Va) yrowee deben tall 110 in 1919-..| 1899 | 1,000; 2,500,000 5 g |A & Oj|Apr 1939 |Phila Land Ti & Trust 
a After deducting $856,000 in’sinking}fund. b After deduc'ting $2.200,000| in sinking f und. 
| 
| a 
| | 
aa 

















In 1919 acquired control of an oil field in the Tampico district in Mexico 
which will be operated by the ‘‘Atlantic Gulf a Corp.”’ to be capitaliz 
at $20,000,000, and financed by the A. G. & W.I.8. 8S. Lines. - 108, p. 
1391. ' The Mexican Nav. Co. (controlled) in Keb. 1918 sold its entire fleet 
The Mexican Navigation Co. one in Feb. 1918 sold | entire fleet 
° Mexican capitalists for $4,250, zs POD B97 609; V. 103, p. 760; 

V. 90, p. 1166: V. 88, p. 160: V. 93, 1530; 02, p. 1432; 
V. 104, p. 1589. List of vessels ett ay ae &c., Myce. 31 1917, and Gov- 
ernment use of —: including the Clyde and Mallory Lines taken over in 
April 1918. V. 106, p. 2659, 1579. The coastwise service reverted from 
Government to company control Dec. 6 1918, and in Feb. 1919 the Clyde 
Line owing to the excessive operating costs suspended service on three of 
its lines. V. 108, p. 686. 

The corporation and + subsidiaries on Dec. 31 1917 held $8,926,681 
cash in addition to $6,142,000 marketable stocks and bonds. On June 10 
1918 with its subsid’s held $12,243,000 Liberty Loan bonds. V.106,p.2659. 


STOCK.—Both the company’s stocks were listed on N. Y. Stock Ex- 
change in July 1916. See official statement to the Exchange = of June 21 
describing the properties, stock rights, &c. V. 103, p. 15 161. 

During 1917 purchased at market price $826,000 of its AE Ww trust 
bonds, and 12,370 shares of its pref. stock at 60 or under; also $543,000 sub- 
sidiary company bonds were paneeess. either by the corporation or its 
subsidiary companies. V. 106, p. 2659. 


ak ee —On p Apr. 10 1916, BO gh... July 1, 1%; 


ref. stock No. 1, 
In Oct. 1916 a dividend of 1 


977, 1061. = 
ple a g for the Apr. — 4% for the July tegen en placing th 
pref. on a % basis; Jan. 1 1917 ve Apr. 1 1919, both incl. (declared) b% 


per ann. (14% quar.). V. 108, 881. 
An initial dividend of 5% was Said Feb. 1 1917 on the common stock 
io. red 57 and 1% to Red Cross; Feb. and Aug. 1918, 5% cash. Feb. 
© Cas. 


BONDS.—The auth. issue of collateral trust 5% gold bonds ts $15,000,- 
000. ‘ne $2,000,000 unissued can only be put out on vote of 66 2-3% of 
pyef. stock. Redeemable at 105 and int. onany date by lot No forecios- 
ure oe can be brought for default in int. for less than 2 years. 
L 88, p.160. Brunswick SS. Co. Ist 5s in June 1916 had all been paid off. 

‘ t02, ’p. 2168. All coupons free of Federal income tax. 


‘Bonde of Sub. Companies $14, 647 000 Dec. 31 1917 _ V. 106, p. 2660). 
Outstanding. aturtty 
b Clyde 88. Terminal! Co. ist M..6 440 $489,000 * 1 1934 (V.91, p. 1887) 
c N Y. Cuba Mall SS. Co. lst M_.5 J & J 5,968,000 Jan. 1 1932 (V. 89, D. 229) 
¢ N.Y.& Porto Rico88. Co. ist M.5 M&N 1.308.000 May 1 1932 (V. 88, p. 235) 








b Carolina th age Co. 1stM....5M&N 508,000 Nov. 1 1937 0. ee 
c Mallory 8S. Co. Ist M..-.----- 5J & J 2,869,000 Jan. 1 rer (CV. 83, p. 194) 
b U.S. & Porto Tiles Nav. lst M..5 M& 8 98,000 Mar. 
c Clyde 8S. Co. Ist M_.........- 5 F&A 3,307,000 Feb. 1 1981 (V. 82, p. 807) 
aCallable at par. bCallable at 105. c Callable at 110 
REPORT —For cal. year 1917 (in nel. sub. cos.), ¥, fos. Dp. 2646, 13 
RE BRN 5 5 oi. evict indindhaninnememmites $48. B13. 055 $35, 175. 970 
Ee ee ee eee $15,137,633 $10, 481.251 
I ee etic anal 2,138,143 4,352 
a a $17,275,776 $10,765,603 
pO Sa ae ae ROS 3 $1,347,737 $1,409,78 
ES EES AEE ESE a BAGG 0OO 8} 3s. nitinnass 
Fe EEE EERE i OEP 237,649 
NN a es 880,527 883 ,503 
I a ee $9,647,513 $8,234, ger 
From income as above in 1917, $9, cw! ae deduct pref. dividends (5 
$733.533 common dividend (11%), $1,645,974 divs. on sub. cos. ~A. pon 
held by A. G. W. I., $31,893, leaving a gM. of $7, vues 113. 
OFFICERS.—Pres., Galen Rar Stone, Sec. & Trea R. Nicol, 11 


Broadway, N. Y.—(V. 106, 1579, 1798, 2553, 2646, ey . 2 107, Dp. 
2291; V. 108, p. 686, 881. 1391. ) 


ATLANTIC MUTUAL INSURANCE CO.—(V. 106, p. 501.) 

ATLANTIC REFINING CO.—ORGANIZATION, &c.—Incorporated 
in Pennsylvania in 1870. Has refining plants at Philadelphia. Franklin 
and Pittsburgh, Pa., capacity in Nov. 1918 about 50,000 bbls. daily. 
Formerly controlled by Standard Oil Co. of N. J., but segregated in 1911. 
In June 1917 acquired 52% of the stock and all the oustanding bonds of 
the Gulf Coast Oil Co. of Houston, Texas, with properties situated in the 


Gulf Coast district of Texas. V. 105, p. 821, V. 107, p. 292, 1483. 
In Nov. 1918 was proposing to build a new refinery at Brunswick, Ga., 
following extensive oil developments. in Mexico. V. 107, p. 1839. Tax 
decision in March 1918, V. 106, p. 1232. 

The Atlantic Refining & Asphalt Corporation, a subsidia of the 
Atlantic Refining Co., was incorporated in New York State in Jan. 1919 
with an authorized capital stock of $10,000. V. 108, p. 482. ‘‘La At- 


’* owned by the A. R. Co., is erecting a refinery at Port Lobos, 

Mexico. The A. R. Co. also controls the Panuco-Boston Oil Co. of Mexico, 

and is interested in the Producers Terminal Corp. of Tampico, Mexico. 
Dividends Dec. 1914 to Mar. 1919, 5% quarterly. 


REPORT for calendar year 1917, in V. 106. p. 1458, showed: 


lantica, 


Calendar Total Apprec.of Divs. Federal Balance, Total 
Year— Pree. Inventory. (20%) Tares. Surplus. Surplus. 
ype 12,559, 500 371 946 1, 000, O00 3, 925, 136 8, os. 310 *48 408-536 
Spee 9, 371,258 256,998 1,000.00 wsoene 8,62 256 33,976,192 
1915_.--. 5,381 903 210,522 1,000, 000 EE ae 4, 392 \425 25, 347 (935 


*Includes $45.907 ,638 accum. income; $2,560,889 from revaluing plant. 
OFFICERS.—Pres., J. W. Van Dyke; V.-Ps., W. P. Cutler, W. M. Irish; 


Sec., W. D. Anderson; Treas., H. 8. Mustin. Office. 3144 Passyunk 
Ave., pniedeiphts. Pa.—(V. 106, p. 1232, 1458; V. 107, p. 292, 1483, 
1839; V. 108, p. 382, 786. 


ATLAS etn CO.—ORGANIZATION .—Incorp. in Delaware Oct. 
18 1912 and took over as of Jan. 1 1913, per plan of disin ag pars of 
the properties of the E. . oe Pont = Nemours Powder Co. 1386, 
1629, 1698; V. 95, p. 969 97. 446. In 1915-16 pt hh ttle entire 


outstanding capital stock p the Giant Powder Co., Consol., of Cal., 
STOCK.—One-half of the common stock received by the 27 , hot 
in the du Pont Co. dissolution is without voting power. The stockholders 
on anes 24 1915 authorized an issue of $5, ,000 6% om. ref. stock 
& d.), red. on any Aug. 1 beginning 1925, at 110. » Dp. 1595 
v: 102, p. 1627, 1899. 





Entire capital stock of Richards & Co., Inc., and its two ong compan). 
the Zapon ther Cloth Co. and Celluloid’ Zapon Co. (V. 106, 193), 
was purchased as B July 1 1917, and outstanding pref. stock oF Atlas 
Power Ce. thereby sapeenes by $1,802,000 to $9,000,000.  U. S. amm 
plant. - 106, p. 823. 

nod — 1913. 19} 4. 1915. 1916. 1917. 1918. 1919. 
Common _--_-_-_- 14% 6% 114% 25% *26% %21% 3,...- 
fy. |, eee % 6% 1%.1%.-- 


* Includes Red Cross dividend of 1% paid in June. 
REPORT.—For cal. your 1918, V. 108, Dp. 1055, (incl. sub. cos.): 
Ah, referr ty mei Ba 


Cal. Gross 

bes Sales Income. Sd 
1918. $35, 766, 620 $2,262,294 6%) $540. 200 (21% ae 950, ps $671,590 
1917..$27,487,631 $3,050,481 (6%)$486.513 26% i Si. 263.352 
1916.. 30652,916 2.939.790 (6 %)388 .706 30 1,386 .904 
Operating expenses for 1917 includ ed $1, are he Pa “accrued Federal 


taxes; amgnns. if any included in 1918, not stated.V. 106, p. 
Pres., W. J. Webster; Sec.-Treas. , Leland Lyon.—(V. 107, _ 5364, 2010; 
V. 108, ’p. 583, 786, 1055.) 


AUTO CAR CO.—Offering of Ist M. 6s, see V. 108, p. 1062. 
BABCOCK & WILCOX CO.--ORGAMTBATION —~Inccrp. in N. J. 


in 1881 and manufactures water tube boilers, heaters, &c. ock auth. 
and issued, $15,000,000 (par $100). No bonds; no mortgages. Dividends 


of 7% per annum have been paid Q.-J. since 1906;increased to 8% p. a. 
(Q. J-) in he race then to ¥- 1919, 2% a In July 1917 also paid 
1% to “.. fund. 105. p. 202; 104,  B: 1492. Plants at 
Bayonne ot Recharton. o. ¥; 7, os Vin. nfinished business 
Dec. 31 a7, 7346" 248 ,662. 

OFFICERS.—Chairman, E. H. Wells; Pres., W. D. Hoxie; V.-P., 
A. G. Pratt; Sec., J. E. suet: Treas., J. G. Wald. N. Y. office, 85 
Liberty St.—(V. 105, p. 292; V. 106, p. 502, 1124; V. 107, p. 405.) 


(THE) BALDWIN LOCOMOTIVE WORKS.—ORGANIZATION .— 

pocrnere Pennsylvania June 1911 as a consolidation. Works in 
Philadelphia; | Ry. ny shops. &c., at Eddystone, Pa., and re near 
Lewistown, Pa. Ca ity 2,650 ‘locomotives yearly. V. 88, ‘1623. 
See application to list, V. on . 1105, and offering. V. 92, p. 1703. In 
1915 erected extensive new ships at Eddystone, Pa., ev entually for con- 
struction of ov tor but ¥ the immediate use vade lease for war 
materials. gf 107, 504; V. 106, p. 2759, 920, 302; 105, p. 2656: 
V. 102, p. 705; V. 103, a 1120: V . 104, p. 762, 1492, ye Midvale Steel & 
Ordnance Co., V. 102, p. 715. ‘Status in 1918-19, V. 108, p. 173, 685. 
V. 107, p. 2010, 2100; V. 106, p. 2124; V. 105, p. i304" 1900, 2000, 2458. 


STOCK.—Pref. stock cannot be increased without consent of majority of 
pref. shares outstanding. V. 92, p. 1703; V. 93. p. 47. : 
(3%% s.-a.). On 


DIVIDENDS.—On pref., 1912 pa Jan. 1919, 7% 
com., in 1912 to July 1915, 3% ( J.): none since. See official explana- 
tion in Nov. 1917 in V. 105, Dp. 3096" V. 106, p. 2231. 


BONDS.—Of the Ist 5s of 1910 ($15,000,000), $5,000,000 are reserved 
for 75% of cost of extensions and improvements. Redeemable as a whole 
at 115 after May 1 1915 and by lot at 107 % for an annual sinking fund of 
2% of the maximum bonds theretofore issued. V. 91, p. 40: V. 90, p. 1104, 

92. p. 1703); sinking fund installments, aggregating $856,000, 
aid 1915to 1918. Standard Steel Works Co. has auth. $5,000,000 
. Sinking fund 5s, of which $5,000,000 have been issued, $2.200,000 

fund. Sinking fund, $200.00) yearly. 
. 86, p. - 89, Dp. . p. 1245, 1703. On Dec. 31 1918 total 
bills payable’ outstanding, none, except $900,000 for Liberty bonds (but 
$4,894,778 advanced by U. 8. Govt.) (both cos.), against $15,000,000 in 
1916; total current assets, $48, 276,665, against $13,630,796. 


paroR? ver year ending Dec. 31 1918, in V. 108, P. 875. 
Cal. Gross Ley» Pref. Dios. Com.Dio. Balance, 


were. 
st 
having been Fores by me sinkin 
V 232; 


Year. Sales Income. Int., &c. (7%) (2%) Sur. or Def. 

1918$123, 179, 252 $19760,441 #14008, 145 $1,400,000  - _---- sr.$4,352,295 
191 98'263,865 12740;486 *4434:76 *400,000 .----- sr.6,905,72 

1916_ 59,219,058 7,042,937 4,423,471 0 O00 kates #. 1.329. 

19 ‘083.011 3.510.383 682,56 ncesee 1,427,816 


1 8 1 
1914- 13,616,163 981.754 631,524 1,400,000 $400,000 “defl.449.770 


* Includes 1917 $1,750,000 and 1918 $6,500,000 reserve for taxes, and 
in 1918 $3,698,921 for amortization of machinery, buildings, &c., against 
nill in 1917 and reserve for depreciation, &c., $1,850,000, against $600,000 
in 1917. 

The total surplus Dec. 31 1918, after deducting $15,800,000 in 1917 
written off account of patents and goodwill, and $2,500,000 in_1918 as 
unexpended appropriations was $1,907,643. Os surplus Dec. 31 
1918, incl. Standard Steel Works Co., $6, 257 ,2 


OFFICERS.—Chairman, Wm. L. Austin; President, Alba B. Johnson? 
V.-P., Samuel M. Vauclain; Sec. and Treas., Wm. de Krafft. 


DIRECTORS.—William L. Austin, Alba B. Johnson, Samuel M. Vau- 
clain, 8. F. Pryor, Samuel McRoberts, Arthur W. Sewall, B. Dawson 
Coleman, Dr. Thos. G. Ashton, Harold T. White, Sidney F. Tyler, William 
E. Corey and Sydney E. Hutchinson. Messrs. Corey, Vauclain and Pryor 
are also directors of Midvale Steel & Ordnance Co. - 103, p. 2082. 
Office, 500 N. Broad St., Phila.—(V. 107, p. 504, 2010, 2100, 2378; V.108, 
Dp. 173, 482, 685, 875.) baad 


(THE) BARRETT COMPANY.—ORGANIZATION.—Incorporated In 
New Jersey Feb. 1903. Owns and operates through its subsidiaries 
plants in 37 cities of United States and Canada for manufacturing coal 
products, such as tar, ammonia, roofing felts, &c. Merger of the 4. ig 
Co. § 7. Va. was voted Sept. 161918. V. _ 908, 1194; V. 76, 


ae - 91, 1513; V. 94, p. 125, 1318; V. 96, 17; v. 97, p. 730, St: 
V. 96, p. 655. Name changed from “american Coal Products Co.” in 
} Si, 1916. V. 102, p. 346; 100, p. 1595; 2096. Also under- 


;, 105. 
stood to own 45% of the $077, 500 stock rae g *--~ Co., asbestos 
goods, Erie, Pa. V. 106, 1371. Is Ea “with General Chemical 
Co. and Semet Solvay Co. in’ National Aniline & Chemical Co. V. 108, p. 
1166. 


STOCK.—The full-paid common stock must always be twice the pref. 
stock and no additional m age or bonded debt can be placed without a 
two-thirds vote of the stockholders. hf 94,p.125. Stocks listed on N. Y. 
Stock Exch. in July 1916. V. 103, 63, 241. 

The stockholders voted March 16 1917 to increase the total auth. capital 
stock from $15,000,000 common and $5,000,000 pref. to $25, ,000 com- 
mon and $12,500,000 preferred. Shareholders of record were then per- 
mitted to subscribe at par ($100 a share) for approximately $2,850,300 pref. 
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144 INDUSTRIAL STOCKS AND BONDS [Vou. 108. 
MISCELLANEOUS COMPANIES Date Par | Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on first page) Bonds| Vajue Mcrronntntrnd % | Payable | and Maturity | Dividends are Payable 
Bell Teleph Canada—Stock auth $30.000,000_--_--| -_-_ $100 $18,000,000 8 tn 1918 QJ 1b ‘pr 15 1919 2% | Montreal 
Sef Telephone Co of Canage.. of paid-up capital stock) .26°| 1805 | 600 acl 11;149,04 5e O|Apr 1.1925 — |Bk of Mont, Mont & Lon 
Bethlehem Steel Corp. Common stock $15,000,000, Class A} ___- 100) 862, 000 10in1918 Qs \Apr 1 i919 aes cache wine bn cg ed a 
ae BS 90 maseeaes agonnnn--| =-- | 11 ARRAS OOM) SS ARE NRNe 
rt call 115 $30,000 OOU_ 2. aeaee | Ol en2ececcoececsescosocounce 
idan a Papers! $15,000,000’... — 100| 14,908,0007 in 19181 Q—3I ‘Apr11919 1% |Checks malied 
ome $500,000.00 So #72-208 009 cas 1057 £100) 1816 Fee tame] Hietag) BE AL Se eee aera 
8 Id bds ( Pt D Ik) ue OF dd: BED toondwawe to. Ae ee ee 28 to sag Oils mci ih a hoi hi spo te eee 
Sec Notes $7, ae to 22: rem '23 call__-_Ba. c* 1918 1,000 50,000, 1@-\3&73 16 July 15 °19-'23 New York 
t "Controlled Compantes— 
Bete Ste vol Be gnentenne mtge ir Beth Iron gold GP. xo* &r| 1901 1 ,000) y7.500,000 6¢ —F ‘Augl 1998 |Girard Trust Co, Phila 
do Ist Ext M g guar red 105 $12,000,000_G.xc*| 1906 1,000) 6. ve 900) 5¢ J & JIJJan 1 1926 | Harvey Fisk & Sons, N Y 
do First Lien & Ref M g gu red105 st-Ea.xc*&r®, 1912 | 500 &c b12,759,500 5¢ M & N May 1 1942 |Equitable Trust Co, N Y 
do Pur Mon & Imp M $60,000,000 call 105s f. Bakerer 1916 |1,000 &c b 3’ 568,000 5g J & JIdJuly 1 1936 ‘Bankers Trust Co, N Y 
CORR DOPING BOOED. 20 kcepiciiiciniactawninaencae | > abt1000 000 656 6ies-<2-0% 1939 |soee-------- werccigases 
Lackawanna Iron & Steel Co Ist pe ae ee, EES ES aan 18 500 &c 1,769,500) 5g \F & AFeb 1 1926 |\N Y Farmers’ L & T Co 
Fore Kiver lst M g gu due $40, iv oa 103-OB. 04] 1913 $1.999 569.000) 5 JI & J July 1919-33 (Old Coiony Tr Co, Bost 
Titusv tuav ForgeCo ist M gup&idue$20. 0.00b yy rea 10251 “ae 1913 1,000) 229,000) 5¢ M & STo Mar 1933 Bankers’ TrCo,N Y 
enn- eel Properties Guara | 
an Steel Gret mortgage oer. i de asceeds io 1892 1.000) 1,903,000; 5 iF & A Feb 1 1922 Girard Teens Co a 
Penn-Mary Stee! Co cons mtge $7,000,000g _..... *| 1895 | 500 &c) 3,931,000) 6¢ M & §$ opt 1 1925 | 
Spanish-American Iron Ist M g guar red 162 “Gb, + Bey a 907 1,000) c2,171,000) 6g JF & JJuly 1 1927 Guaranty = Co, N Y 
Collat trust loan (Cornwall) pus f red 105; V i 1312; 12,.xx| 1902 1,000; 5,250,000) 5g A & OOct 11932 Girard Tr Co, Phila 
Penn aieey Seo ai tae SIS .000 oo sn 1g --GP.xc*| 1917 nied papereinpenee: 5¢ J & JJan 1 1937 Bankers Trust Co, N ¥ 
Bonds of Coal and Co rt also Dry Doc | 
Eastern Ooke Co 1st M (clos on sf joint peer xxUt pad 1917 1,000) 6,235,000) 5g \F & A Feb 11931 |-2-- 22 gr --------5------ 
Penn-Mary Coal Ist M gold no red 102% (sf l -G ee 1,415,000 5¢ \A & OApr 11939 do do 
b Dec. 31 1918, $12,759,500 out; $24,000 00. [ Scmmurer: $3,240, 500 in sin ‘king fund or canceled.| c $2,829 ,000 pu urctacodt or sink fund or canceled 
x $23,566,000 with public Aug. 31 1918, $8, 376,000 in treas vury. y $6, 936 ,000 outsta nding Dec. 31 191 8; $1,000,000 in treasury; $4,064,000 


purchased for sinking fund or cance 





and $2,723,900 com., making the outstanding stock after Jan. 15 1918 
16,343, 100 com. and $7,811,300 pref. V. 104, p. 954, 1047, 2345, 2454. 
16, offering was underwritten. 

Owns the $110,000,bonds of Peters Paper Co. of Latrobe, Pa. 


Com.Div. (719: 1910. 1911- 4s. 1915. 1916. 1917. 1918. 
In cash 5¥%Y 6 ga 7 7 Pp 


7% yily. 
eM ee ke it Fee 5 stk. i ee, | ae 
Also Nov. 1915 5% and in zur, 1916 7% in stock, and Jan. 25 1917 
for 10% ($1,208,910) common at par. 


10% cash with right to subscribe 


1919. 





In Jan. 1919 paid 1% extra in cash, making 8% for year ois. On April 1 
1919 increased the quar. div. to 2%. V. 107, p. 2291; V. 108, p .975; V. 
103, p. 2157; V. 101, p. 1466. 

REPORT .—Report for 7“ ear 1918 in V. 108, p. 1607. 

= 915. 917 1916. 1915 

CE ee $41, 1939, 665 $34, 297 Na Not stated 
Gross inc. . ca sources) --$11, 150, 301 $9,235,871 $9,547,604 $6,652,639 
Ss sk os cn'as oan oo sive $3, +f ,673,244 $5,165,286 $3,121,184 
Bond, Kc. interest... 175,308 ahh eae 158,657 211,220 
Pref. ‘div. ) ~ re 545,122 425,265 333,249 175,000 
Common (Sach Gy. ~- C5008, O12 (7)1,034 "542 (17)2026, 426 (7)761,932 
PO GiVcan <exneercne  ckbebee 900 (5)538,000 
ROSE VES, ACW casa cence *333,530 *Cr.266,913 758.772 427 ,728 

Balance, surplus_---_- a$2,095,749 a$2,268, 494 $1,097,283 $1,007,304 


* Reserves are deducted before arriving at ‘‘gross income.’ 
a After providing for Federal taxes. 


OFFICES Ss. —Chairman, Evereley Childs: Pres., W. H. Childs; Sec. and 
Treas. J. Steer. Office, 17 arsed Place, N. Y.—(V. 107, p. 1194, 
2291; ye 108, p. 975, 1166, 1607. 


BETHLEHEM_ STEEL eT a —ORGANIZATION .—In- 


corporated in N. J. on Dec. 10 1904 as successor, per plan V. 78, p. 587, of 
the U. 8. Shipbuilding Co., and Dec.31 1918 ow ned entire stock (V. 108, p. 
1158; V . 105, p. 1211) of: (1) Bethlehem Steel Co., with its great steel plants 


* Bethlehem, Pa., Sparrows Pt., M &e.; interest in Cornwall iron ore 
ae erties and numerous subsidiaries, notably Bethlehem Steel Bridge Co., 
lehem Loading Co. (V. 106, Pr 2652), Spanish-American Iron Co. of 
Suba, and Bethlehem Chile — ines Co.. (2) Bethlehem Shipbuilding 
Soe. (Vi 105, p. 1619, 1804; 106, - ». 2653), owning plants Sparrows Pt., 
ilmington, Del., and Elizabet port, N. J., and also operating under 

lants of the other controlled co orations, viz.: Fore River Shi 

orp. of Fore River, Mass., and Union Iron Works (and U. 

Co. ) of San Francisco (Vv. 105, p. 1619, 1804). n} Bethlehem 
ty Btines Co es (4) Penn- ig Coal Co. (V. . 1050; V. 85, 
1520; oe” 1359; V. 91, p. 278; 94, p. 1121; 169, p. 2013; V. 
165, +p; 1619, 34 Eastern Coke Co. iy’ 104; Dp. 668, i705: ¥ - 93, p. 1603; 


ba. pt x. purchase (V. 103, p. 241, 243) of all the assets of 
the Pennsylvania Steel Co. of Pennsylvania and Mary land Steel Co., with 
their extensive steel plants, aap GOO. &c., through the medium of Penn 
Mary Steel Co., for about $6,66 a0 payable in bonds of 1917, the plants 
of American Iron & Steel Mfg. Co. at Lebanon and Reading, Pa.; also 
acquired other prepes tien. V. 103, p. 2344; V. 104, p. 1139. 
ethlehem-Chile Iron Mines Co. was incorporated in Delaware Jan. 18 
1913, controlled by Beth. Steel Co., to operate the Tofo iron mines near 
the coast of Coquimbo, Chile. Auth. capital stock was increased in Sept. 
1917 from $4,000,000 to $10,000,000. V. 105, AS 999. Also Bethlehem 


ae the 
polaing 


Steel Co. authorized stock from ie a ag $65,000,000, and Ore 

ss. ‘7: ng SEO. 000 to $10,000,000. V. tidiag 04, 287, 1023; V. 98, p. 833. 

In 1 5 Parcmaced Fore River ‘snipbuli ing Go , Quincy, Mass., and 

guar. $750. 00 Ist 5s . 96, p. 1300 PB 239: V.'105. Pp. 1619. 
pone Sag Steel Corporation, V. 108. 7. Ve 107, D. 2481. 

K.—The stock as authorized in Sept. 1917 (V. 105, Pip includes 

(ay 350 000,000 8% cum. & convert. pref. Lys (db) 15, 000,000 7% 


non-cum. pref. with young eer (c) $45, 0 common stock A witb 
voting power. (d) $75, 000 common os (with no yon power). of 
which $30,000,000 thea only for conversion of the 8% pee stock 
In Sept. 1917 holders of the $60,000,000 yore stock, A & B, were 
permitted to subscribe and pay pro rata for $0.0 ‘cy ‘8%, cum. (non- 
vous). underwritten. V. 105, 911, 1311; Toe. 
8% cum. Ee stock is ey) entitled to 8% A dividends 
(2% quar. ) from Oct. 1 1917 ahead of the 7% pref. stock; (b) is entitled to 
participate equally with the 7% non-cum. pref. shares as to its principal 
and any accrued dividends in case of liquidation; (c) is convertible at option 
of holders at any time (unless called for redemption at 115, the right ter- 
minating in such case 60 days before redemption date) into an equal amount 
of class B common upon } ny ~ by holders of $15 per share in cash; 
(d) is subject to call at 115 and divs. otter three years from date of issue 


in amounts not less than $1,000,000. V. 105. p. 911 

Late Divs. (1908-12. 1913. 1914 i 1916. 1917. 1918. 1919. 

en ee ae os ae Be Ne 8 Bo ee. waves 

ize bref... None. 3% 5 6% 7 oe 7 hk Coe 
oN Ss gece aes ae a 22% t 10 te 7’ ae 

Common B| New in aie =. ee See - 10 ea tees 


F In Jan. and, April 1919 declared div ide nds on the common stock, both 
A’”’ and ,' of 14 regular and 14% extra, in as og to the full 
yearly dividends on both classes of the pref. stock. V. 108, 6. 
In 1916 Geciared 30% on the $15,000,000 @mmon stock, 2B ABA 74% 
quarterly, Apr., July and Oct. 1916 and Jan. 1917 
In Jan. 1917 a quarterly cash dividend of 10% was declared on the $15,- 
,000 common stock, pa able April 2, and upon the authorization of 
$45,000,000 of new class “ (non-voting) common stock the company 
paid a stock dividend of 200% on Feb. 17 in said stock, and permit the 
common shareholders to subscribe and in full at par on or before 
March 6 for the remaining $15,000,000 pn A Be which had been under- 
written. On the comme stock as thus increased to $60.000,000, guarterty 
cash dividends of 244% each were declared payable July 
Ai, tr SHG ne etd at Pi, Mes Oh ob Cia Rind 8 os | 00 
a ross div end o fe was paid on lass A an stoc 
104, p. 2554; V. 106, p. 502. % . 


NOTES.—The ay 000,000 7% Secured Serial Gold notes sold in 1918 

(V. 107, p. 293, 405,. 747) were applicable as follows: (a) $20,000,000 to 

secure advances from War Finance orp. for immediate completion of coke 

ovens, om furnaces and steel plants at Sparrows Point, Md., as des 

of th - Govt. (b) $12,400,000 to retire such part of $50, 000,000 5% notes 
the Bethe Steel Co. due Feb. 15 1919 as were not met from proceeds of 

$37,600,000 pledged British Treasury notes; remainder as working capital. 


These notes, while due one series each year, 1919-23—-see table above— 
are redeemable at option of corporation at any time upon 30 days’ notice, 
as a whole or as entire — in order of maturity at 102 for — with 4 
years or more to run; 101 ss 3, but less than 4 years to run; 101, 2, but less 
than 3 years torun; 100%, 1, but less than 2 years to run; and 100 for notes 
with less than 1 year to run. The issue is secured by pledge of 


$70,000,000 new Bethlehem Steel Corp. Ary Mtge. 30-Year Sinking 
Fund 6% gold bonds, Series A due Aug. 1 1948 (see below), and they will 
be convertible at option of holder into said bonds at a price for the bonds 


equivalent to a 64% % income basis at the time of such conversion. 


BONDS.—The Consolidated Mortgage authorized in 1918 is limited to 
$500,000,000, and the entire initial issue of $70,000,000 has been Siehest 
to secure the aforesaid serial gold notes. The mortgage, in which the 
Bethlehem Steel Corporation and Bethlehem Steel Company join, wastto 
be secured (subject to $85,340,000 underlying issues), either by direct 
mortgage lien, or collaterally through pledge of mortgage bonds and-or 
entire issues of stocks ( excepting directors’ shares), upon the real estate and 
plants of the principal subsidiaries of the Corporation comprising in value 
over 95% of such properties owned; also by $35,434,000 previously issued 
underlying bonds which in respect important properties rank 
equally with certain of the above-mentioned underlying issues. ~ addi- 
ra bonds may be issued unless pledged thereunder. x A 
Pp 

The Consolidated Mortgage bonds may be issued in series, differing as 
to dates, maturities, interest rates, redemption es. sinking funds, con- 
version privileges, &e., but no such bonds shall issued maturing rior to 
these Series A bonds. ' Of the total auth. issue, $70,000,000 Series A bonds 
are pledged as above stated and $85,340,000 reserved for the retire- 
ment of the above-mentioned underlying issues, and not to exceed $60,000,- 
000 reserved to acquire additional = hereafter issued secured by prior 
liens, all of which are required to be pledged under the mortgage, when 
issued. Bonds not issued for refunding purposes may be issued from time 
to paee for not exceeding 80% of the cost of investments in properties or 
securities. 

The Series A bonds will be callable at 105, and will have the benefit of 
a sinking fund beginning in 1920 of 1% per annum of all Series A bonds 
issued prior to the dates of the respective sinking fund payments to be ap- 
plied to the purchase of such bonds at not exceeding 105 or to their redemp- 
“— at that price. Bonds so purchased or redeemed will canceled. 

f Bethlehem Steel Company's 30-year 5s of 1912 ($50,000,000 auth. 
m..8 $12,759,500 on Dec. 31 1918 were in the hand of the public, $3,240,- 
500 in sinking fund or canceled and $24,000,000 were in the treasury. 

Of the remaining bonds part is reserved to provide for the ‘.~“— 
of the First Extension Mortgage bonds and the balance is to be issued 
from time to time, subject to proper restrictions, for a RA and exten- 
sions, except that a moderate amount may be u as necessary to assist 
in Seas Onn qumaual sinking fund 2% % of bonds Gatesnnding (but not 
less than ¥ 94, p. 1450; V. 95, p. 892; V. $6. 1300, 1366; 

- 98, B. 1002, Oe3: - 99, Dp. "898; V. 100, p. 1169, 1260; V P08. p. 1524. 

The Bethlehem Steel Co.’s Ist Extension 4 are guaranteed, prin. & int., 
by the corporation; on Dec. 31 1918 $6,936,000 were held by public: 
$4,064,000 in pal fund or canceled, age $1,000,000 in treasury; total 
we. , $12,000 . 82, a Bs 282, 1050; V. 84, p. 573; V. 86, p. 470, 866; 


,000. 
«Oh, Be E77 ks a 94. D. 
pn 3 Money & Impt. bap 1916 (Made Jointly oie gg: Steel ioe). 
103, p. 1793, 2157; 105, p. 171%), 


Total auth., $60,000,000 ( 

Issued to purchase Penn. Steel Co. roperties (see Vv. 103. p. 1793)$31, San. 000 

On Dec. 31 1918 $8,376,000 of this amt. was in the treasur 
Reserved to retire old bonds of ao Steel Co. and pane A ye vd 16,949,000 
Reserved for 75% of cost of additions and improvements arrer 

March 1 1919 on mortga ged premises or any company 90% o 

whose stock is owned and pledged under the poottenes - eeetek f 11,109,000 

These bonds have a 2% &% sinking fund from July 11 

In Jan. 1919 the Bethlehem Steel Co. arranged to purchase the Freeman 
and Coleman interests in the Cornwall iron ore banks at Cornwall, Pa. 
The purchase price, said to be about $1,000,000, to be paid for by a special 
issue of Bethelhem Steel = pends. bearing 5 % interest and redeemable 
in 20 years. See V. 108, 73. 

Lackawanna Iron & Steci bo. Ist M. 5s were assumed by “a 
Stee Co. in 1917 on purchase of the Lebanon p pal Vv. 106, 1691. 

he yocrtgage of Penn Mary Steel Co., created on acquisition * of oN 
ties of Am. Iron & Steel Co., is limited to $13.000,000, of which $6 
issued (incl. $110,500 retired to Dec. 31 1918) ‘and $6, 340,000 re served 
for future extensions to 75% of cost of same. Callable all or any at 105. 
Sinking fund beginning Dec. 31 1918 a sum equal to 244% of the bonds at 
time outstanding. V.104, p. 1139. This issue has been assumed. 

Eastern Coke Co. Ist M. cover 574 coke ovens, benzol plant, &c. Sink- 
ing fund, $250,000¥%s.-a. Callable 101 & int. on or peter Feb. 1 1918 
thereafter eae & int.; retired to Dec. 31 1917, $255,000. 104, p. 1706 

The Union Iron Works oy Docks Co., a subsidiary of he Union tron 
Works, took over on Nov. 1 1908 the property of San Francisco Dry Dock 
Co., and issued 20-year 6% purchase money bonds se. 467 cone as 
Dec. 31,1918), besides oquases $495.000 underlying 5s. p. 941 

Titusville (Pa. ) Forge Co. Ist 5s are guar., prin. & int. P3492. 

For full statement as of Aug. 31 1917, showing the ack 96,0; in detail 
incl. total amounts in treasury, sink. fund, &c., see V. 105, p. 1524. 

UNFILLED ORDERS.—In March 1919 the company estimated its 
unfilled orders at $328.946 ,066 after making deductions for orders definitely 
canceled and an allowance for the possibility of further cancellations. In- 
cluded in the orders on hand is a large amount of shipbuilding work for both 
the Navy Department and Emergency Fleet Corporation, which should 
stabilize the earnings of the immediate future independent of business con- 
ditions in the steel trade. The unfilled orders on Dec. 31 1917 aggregated 
$453 ,808,759, against $193,374,249 in 1916, _ $175,432, ite in 1915, $46,- 
513.190 in 1914 and $24,865,560 in 1913. . 108, p. 1158. 

The financing of July 1918 increased fixed RAR. A oR. only $1,000,000 

perannum. On the basis of present spasen. the management estimated 
tha at for 1918 the combined earnings before payment of taxes and interest 
arges and before providing for depreciation would approximate $60,000,- 
while fixed annual interest charges upon completion of this financing 
Saas be about $7,700,000. 

When the preseas construction program, arranged for in 1918, has been 
completed, the plants, it is stated, will have a total capectey of 3,000,000 
tons of ingot steel per annum, representing about 8% of the country’s 
present capacity, and a alebaliaion facilities for 1,000,000 deadweight tons 
per annum, or about one-third of the present steel shipbuilding capecity of 

e U.S. Of the $650,000,000 orders on hand, less than 124% se. were for 





Be eae armor plate, projectiles, and similar war material. Pp. 293, 
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{ ' 
MISCELLANEOUS COMPANIES Date Par | Amount Rate When Last Dividend |Places Where Interest und 
{For abbreviations, &c., see notes on first page] Bonds| Value Outstanding % Payable | and Maturity Dividends are Payale 
Bethichem Steel Cogperation (Concluded) — 
en SO os, on bamecenaeiaman ae iki ast wena eid $495,000 ee Seeman ee PS 200L  lnwcdmhuenaukdnahans Sou 
Union Iron Works Dry Dock Piatt, dine chatahi ah caeiisln accheiu manent BED lsneamkes x514,866 we Jokanc ewe Oct 1 1929 | toddtnanininedkaiian iced 
Sparrows Point Dry Dock Serial....................... suite. oaccnee 746,941 D.. i bvmdtiacetu tome eian at kek he dee eee acne 
Booth Fisheries—Common stock 500,000 shrs authorized__| -__- None — 000 shrs|See text Q—J {April ‘19 50 cts) \Centra! Tr Coof = Chic 
lst pref stock (cum since Apr 1912) red 110---._----- aie $100 4,500.000/7 in 1918! Q—J (April 19 134 ¢ 
1911 1,000 y3.054 000 62 |jA 


Sink td deb $5,000,000 g red 101 conv into lst pf stk xc* 
Bonds on cold storage plants pe} oS See 
Borden s vondenseu Mik —Common stuce 322,000 
Preferred (a & di) 6% cum $7,500,000 sekeaunble 4 at 110 
Rorne-Scrymser Co—Stock __ 











Ke eek ies 10U! 21.368 1UU|S in ivi8lk x 


Feo 15 19 4% | By Saas yy 9 8 office 


7,500, 00016 tn 1918 é do oO 
7 aor %\80 South St, New ros 


Q-—™M 














kon 5 100 200 008/20 in °18) October |Oct 15°18 2 
Braden Copp Mines—Debs (closed issue) g sf call 105-Ba.c*, 1916 | 1,000 ,894,000 6g & A/Feb 1 1931 Bankers Trust Co, N 
Sor (ihe 3 U) Ce—-COMMON S60UK «62 8 4 ss 2 eee cennl- ese 100 fs YUU, |, Bea au ne 15 'O8 44%/|Checks matied 
Preferred (a & d) stock 7% cumulative... __________- ie WR 109 = 4589/NNN|8 in 1918] Q—F See text ao 
Brooklyn Edison Co, Inc—Stock $19.000,000_-...-__-- ciate 100) 17, 346, ,500| See text |“ Q-—M \Mar 11919 2%!Checks matied 
Car ioe $100 Se opi Ser A call 105._Ce.xxxkke*&r, 1919 | 100 &c 5,500,000 5g |J & JJan 11949 \Central Union Trust Co 
nderlying Bonds | 
Kings Co El Lt & P Ist M g $2,500,000__.____.-- Ea. ze 1898 1,000 2,500,000 5g |A & O/Oct 1 1937 Equitable Trust Co 
rur ,xuaoueys M g sec by Edison stk «c .V /6, p 4/)--Ve.kEc"| L3yve 1,000) 3,176.U0U0 6g jA « Owe 1b ivy = utraj Union Tr Co, N * 
Edison Elec Ill cons mtge (now Ist) $10, 000. 000 ¢-G.xxc*| 1898 | 1,000| 4,275.0v' 4¢ 2 & J{Jan 11939 suaranty rust Co, N 
— conv into ow DO 200) DUES pads ntonnned — 1910 | 100 &c 350 400 6 M «& S/Mch 1 1922 Franklin Trust Co, N Y 
OO Ree c*; 1913 | 100 1,403,100 6 & 8 Mch 1 1925 do do 
Brooklyn Ferry Co. seo N Y Terminal Co (V 92, p iiso. | 
Brooklyn Union Gas—Stock $20,000,000 _.._-._.--_----- ade 100, 18,000,000/6 in 1918 vite Aer 3 1919. 1\| By check frum Co’s office 
First Cons $15,000,000 g (for underlying*bonds see text) .Gz! 1895 | 1,000 14.698 000 52 |M N|Ma Chase National Bank NY 
Brown Shoe Co—Common stock $10,000,000 auth.___.__- asiaadn 100' 6,000 000 6 in 1518 o«m Mch i i919 14%|Checks mailed 
Pref stock * Fibs, FF |. Mee eee | aac 100) 3,500. '000|7 in 1918 Q—F (May 1’'19, 13% %|Checks mailed 
x $1,000,000 auth.; $1,600 in treasury, $483,533 in woos ng fd or canceled, $514,866 held |by public Dec. 31 1918. 
y In addition $1 ,946.000 held in sinking fund Apr. 1 1919 ‘ 





REPORT.—For 1918 in V. 108, p. 1158, tT, 376. 
1918. 1917 


1916. 1915. 
Calendar Years— $ $ $ Bb) 
a 448,410,809 298,979,531 216,284,555 146,513,798 
Manufacturing profits_-x57,188,769 x53,979,360 61,717,309 24'821.408 
Bond, &c., interest-_-- 9.748.013 8.746.982 3.772.555 2, »09 
Depreciation, &c___--- 31,510,366 17, a 841 14,350,785 4,716,000 
8% pref. div. No. 1_---(8) 2.397.800 (28 480 a satin inace 
Pref. dividends (7 v27: 1,043 ,560 6435 1,043,560 1,043,560 


Common dividends _(10%)1, ‘486, "2007 1431486200 30) 4458, 600 
Common ‘‘B’’ divs.(10%)4, 458, wih? 
Red Cross ; ae wien 


Balance, surplits-_-__-_-_ 6,544,230 9,143,417 38,091,808 15,719,252 

x After providing for taxes (incl. war income and war express profits 
taxes , expenditures for repairs and maintenance. V. 106, p. 1227, 1338. 

“Sea ptiomamctate —Chairman, “a: M. Schwab; Pres., Eugene G. Grace; 

; Treas., . Hill; Asst. Treas. & Asst. Sec., Wm. J. 





DIRECTORS.—C. M. Schwab (Chairman), 
C. Austin Buck, John W. Griggs, Allan A. Ryan, G. M.-P. Murphy, 
eney s. Snyder, Harry Bronner, E. G. Grace, Eugene Lee 7 he bo ¥ 

. Jones and James H. Ward. Office, 111 Broadway, N. Y.—(V. 10 
.. * 159; 1277, 1391.) 


(E. W.) BLISS & CO.—See V. 106, p. 1339.—(V. 107, p. 1387; V. 108, 
Pp. 82, 1159, 1166.) 


BOOTH FISHERIES CO.—ORGANIZATION.—Incorp. in Delaware 
wey 10 1909 and purchased at te ee GS. 8 sale all the assets of A. Booth & 
Go., Chicago, per plan in V. 88, Is engaged in buying and selling 
at whol e and retail fish, pat oe and ail sea foods, and has a bon fleet 
of fishing boats on the Great Lakes and gh Ocean. On April - 1911 
urchased the N. W. Fisheries Co. V. 100, 2088; V. 101, 530. 
ooth St. Louis Cold Storage Co. has a large cola ‘and dry storage cont in 
t. uis. V. 101, p. 1976. In Dec. 1916 purchased the Lindenberger 
Packing Co. and the Cofuanhip Salmon Co. a its subsidiary, the 
ge eee Fisheries Co.—V. 103, p. 2430. arly in 1917 purchased 
oees F names rf the Lubeck Sardine Co. and also Prope, of the Ma- 
ee. king Co., both on the Maine coast. V. 106, 2000. New 
Tecdine bs Pack at St. Johns, N. B., opened in July 1918. Pid7.p 405. 
Booth Fisheries Co. of Canada, Ltd., was incorporated Jais 4 i916 witb 
$1,000,000 capital stock, primarily to take over an operate the New Bruns- 
wick Sardine Canning Co., with plant near St. Andrews, N. B. 


STOCK.—The first ) ee stock, cum. from April 1 1912, with no voting 
a od except while dividends are not paid or set aside. V. 102, p. 1438. 
jw pn of the 6% see ast have the option of exchange at par for the 
94, 5, 489. Total pref. auth., $10,000,000. V. 107, 
Dp. i Vv. 105, > 2000" 0 
The common shareholders voted May 21 1917 to change the authorized 
common stock July 1 from 100,000 shares of $100 each to 500,000 shares of 
no par value; 250,000 of tue new shares then being exchanged for the out- 
standing common five new foroneold. V.104, p. 1705, 2120, 2236, 2454. 
DIVIDENDS On first pref. paid July 1912 to Apr. 3919 1470 Q.-J 
On common paid 4% April 1913 in new pref. stock. andin Mar. Si7a cash 
dividend (No. 1) of 2%; Apr. 1 and July 21917,1%. Oct. igi? to Ane. 1 
1919. ee. paid 50 cts. quar. ($2 oa ann.) on new common stock (see 
ve 


BONDS.—Of debentures ($5,000.000) $1,946,000 were in Apr. 1919 
in sink. fund, $3. ye. wg were VW t0l pi Cum. sink. fund $150.000 
yearly at outset. V. 655; V. 101, 1191. Bonds on cold storage 
plants Dec. 28 1918, $.. O13, 814, tnchediee’ Midland Cold Storage Co. 5s, 
$87,500, due $12, 500 yearly June 1919-1925; 1st Mtge. gold 6s of Booth 
Cold Stoarge Co. of Minn. , lst M. gold 6s of Detroit Cold Storage & Termi- 
nal Co. ($1,000,000 auth., V. 104, p. 2014), Booth Cold Storage Co. of 
Buffalo 1st 6s and Twin City Cold Storage Ist & 2d M. 6s. In 1916 guar- 
anteed (p. & i.) $500,000 1st M. serial 6s of Booth-St. Logis Cold Dee oy 
Co. due Jan. 1 1917 to 1931, but callable at 102%. 102, 2344. 
Notes payable Dec. 31 1918, $10, 286,079, including (a) 5. 034 618. cov- 
ered by public warehouse receipts or certificates for canned ‘products, 


Archibald Johnston, 


(b) $856,200 with Liberty bonds as collateral. 

REPORT.—For cal. year 1918 at length in V. 108, 1507, 1521. 
Calendar Net Bond,&c., Depr.,&c., Federal Pref. Dies Balance, 

Year— Profits. Interest. Reserves. Taxes ( 7 To .) Surplus. 
i EE $2,217,677 $719,876 $498,442 $250, 000 $275,833 $473,526 
5 RAPE 3.388.829 531.904 354.293 625,000 236, 110 1,641,522 
ae 659.295 378.919 274.024 ...... 214,270 792.082 
Tel easéunen 1,042,770 386,779 307. - — iRenge 180,005 168,652 


DIRECTORS.—K. L. Ames, P. L. Smithers, W. G. Weil, Andrew M. 
Lawrence, Geo. F. Goodnow, w. J. Feron, Charles H. Ewing, Chicago; 
K. L. Ames is Pres.; W. G. ‘We ail, Sec., and P. L. Smithers, V.-Pres. & 
re Chicago offices, Majestic Bldg. ait, 107, p. 405, 606, 698, 2478, 

- 108, p. 1507, 1521, 1513.) 


BORDEN’S CONDENSED MILK CO.—See page 215. 


BOBNE-SER YMSER CO.—ORGANIZATION, &c.—Incorporated in 
New Jersey in 1893. Has lubricating oil plant a Elizabethport, N. J. 
Formerly controlled by Standard Oi Oe. oo. J., but yengreeated in 
1911. See Standard Oil Co. of N. J.. V. p. 216, 790; 93. p. 1390, 
Stock, $200,000; par $100. Dividends: 20% annually Aa Dec. 1912. 
Office. 80 South St., N. Y.—(V. 99, p. 819: V. 106, p. 399, 1038.) 


BRADEN COPPER MINES CO.—See page 203. 


BRILL (THE J. G.) CO.—ORGANIZATION .—Incorporated in Pennsyl- 
—— Aug. 1 1908; erenieee Feb. 1907. Manufactures cars and trucks. 
ally electric, and in 1917 aeroplane motors for U. 8S. Govt. See 
ett p. 681; V. 106, p. 766; V. 85, p. 1400; V. 86, p. 1102. 
ee AND BONDS.—Of the preferred stock, $420,000 unissued is 
reserved to retire the $325,000 5% bonds on the John Stephenson & Co. 
plant due Dec. 31 1925, but subject to call at 105. No other bonded debt 
can be created without the approval of 75% of preferred stock. 
DIVIDENDS .—On pref., 13% % quar. to Avg. 1914; Nov. 1914 to May 1 
1919, 4% OZ Q.-F.). Also Aug. 1 1918 paid 1%; Nov. 1 1918 and Feb., 
1919 3% on socumulations, reducing same to 34%. V.108, . 681: 
1217, 1368; V. 107, Pe 293, 1483. On common, June 1907 to 
s none since to 1919. 





Mar: 9: dos. Le quar. Fens and Sept. 1908, % of 1%; 
. 108, p. 681 


REPORT .—For 1918, in V. 108, p. 681, showed: 


Calendar — Op. Exp. ‘Maint. Federal Preferred Balance, - 
Years— __ Sale. & Taxes. Dividends. Sur. or Def. 
1918_-.-$16, 761, 155 $15, 479, 769 Not deduct. it stk 400 sur.$914,986 
1917_--- ‘7,706,099 6,711,990 $90,000 (4)$183,200 sur.$720,989 
1916---- 6,180,896 6.157.717 <a (4) 183,200 def. 89,942 
1915..-. 4,403,117 wean sg, Mee ee (4) 183,200 def. 66,874 

Status in Nov. os; 107, p. 2100. 


Pres., Samuel oe Vv. -P., William H. Hedlings Jr.; 
J. W. Rawle; Sec., tasers te Esling. monk Gy 107, p. 293, 1483, 3100; ay 708" 
p. 482, 681, 975.) 

BRITISH=AMERICAN TOBACCO CO., LTD.—(V. 108, p. 975.) 

BROOKLYN BOROUGH GAS CO.—(V. 108, p. 271, 482, 1062.) 

BROOKLYN EDISON CO., INC.—ORGANIZATION .—Successor in 
Jan. 1919, by change of name, of the Kings County Elec. Light & Pow. Co. 
(incorp. in N. Y. State June 26 1890), and by merger of its subsidiary, 
the Edison Electric Illuminating Co. of Brooklyn. Does all the electric 
light and power business in the Borough of Brooklyn (except the 29th 
yal: City of New York, serving a popaes estimated . 1,800,000. 


y: 19: Dp. att F 582; V. 107, p. 2190, 2380; V. 69, p. 177, 957; v.70, Dp. 483; 
dD. 

"Franchises favorable and, in opinion of counsel are perpetual. V. 108, 
p. 


STOCK.—Following ig e of name in Jan. 1919, certificates bearing 
name Brooklyn Edison Co., Inc., were issued, share for share, for Kings 
County Elec. Light & Power Co. certificates. 


DIVIDENDS.—June 1900 to Mar. 1903, 144% quar.; since to Mar. 
1919, a8 quar. 

BONDS.—The General Mtge. bonds of 1919 (V. 108, 582) are se- 
cured _ mortgage on all the company s real and personal teeperter (subject 
to prior lien of Kings >. Pgs: Light & detec Co. Ist M. 5s and Purchase 
Money 6s and Edison E es of Brooklyn 4% bonds), including two 
steam generating plants Fy an installed capacity of 125, 600 k. w., and 
5,236 miles of distribution lines, of which 2,549 miles are underground. 
They also cover all other Aye! hereafter acquired. 

The mortgage is limited to $100,000,000 and the bonds are issuable in 
series with such interest rate, maturity and redemption rate, and may have 
the privilege of conversion into capital stock, as shall be determined by the 
company. 

- Purposes for Which the General Mortgage Bonds Are Issuable. 
Issuable forthwith to reimburse the treasury for extensions, 
improvements, &c., made prior to Jan. 1 1919 (of this omoene 

$5,500,000 series A'were sold in Feb. 1919—V. 108, p. 582)_- $9,000,000 
Issuable for refunding underlying bonds and dehantaes seabed _; a ,300 
Issuable with the approval of the P. S. Commission for 80% o 

the cost or reasonable value (whichever is less) of tnd) Big 

additions, &c., made after Jan. 1 1919, but only when the 

net earnings aret twice the annual interest ‘charge, including the 

EEE ELITE EEA EE ORL L LIE ME mainder 

The convertible 6% bonds of 1910, originally $4, ono ,000. et ‘of 1913, 
originally $5,000,000. are convertible into stock, $ for $. 

REPORT.—For cal. year 1918, in V. 108, p. 576 (and advertising page 
XXIV; issue of Mar. 1), showing: 


Calendar a. i Net Bond Fired, ees Dee: ds falenee, 
Year— Earn come. Discount. Char (8%). lus. 
1912 ------% 768, 638 $2. 691, 857 $20,269 $1, 199. 562 $1, 374 ,216 30; ,809 
hee 8'304:412 2'869,072 20,269 1,4 69.952 1,334:716 44/136 

191 6 ss pac 8,130,199 3,190,758 20,269 1,401,550 1 Oa aoe 566,376 
| es 6,928,115 2,431,285 20,269 921,462 72,270 417,284 
Fixed, &c., charges in 1918 include interest on funded debt, $715,374; 


int. on unfunded debt, $163,034: reserved for contingencies, $199,620; 
appropriations and employees’ dividends, $121,534. 

eau , N. F. Brady; V.-P., J.C. Brady; V.-P. & Gen. Mer., W. F. Wells; 
Soc. E. 3 Baily; reas., H. P. Erwin. Office, 360 Pearl St., Brooklyn, 
N. ¥.—(V. 107, p. 2190, 2380; V. 108, p. 173, 576, 582, 873, $81.) 


BROOKLYN UNION GAS. Sirits in N. Y. State Sens, ds 3994 


plan V. 61, p. 831, and V. 62, p. 1141 64, p. 887; V. 80, p- 18 Daily 
manufactut ng capacity, Dec. 31_ 1918, 82,000, 000 ¢ cu. ve ‘ OL: 1630. 
Suit, V. 99. p. 51, 345, 1369. New y standard, V. 105, 1805. Toluol, 


V. 105, p. 2000. Rates in 1918, 106, p. 609, 931; V. 107, p. 2010. 


Has applied for auth. to issue $2, 800 ned aakdeente't bonds. V.108 »p. 1391. 
LATE DIvs.— 06. '07. 08. '09-’11. 1912 t0 1917. 1918 to Apr’l9d 

|, ff eae 3 0 546 y'rly 6&2ext.yly. 6% (1% Q-J) 
Move for larger distributions, V. 107, p. 1103. 

BON D3.—Muortgage of 18¥5 is for $10,UV0U0,0UU of bonds, subject to: 
Bonds-— Interest. Outstanding. Maturity. 
Citizens’ Gas con. mortgage_.._.5% F. & A.z $264,000 Feb. 1 1940 
Union Gas L. con. mtge__.----5% J. & J.z 38,000 Jan. 1 1920 


REPORT .—Report for yeox 1918 shows (see 1917 in V. 106, p. 238)): 
Cal. Years— 191 1917 1918. 
Gross earns.$13,053, 798 $12,243,762| Bond int.,&c $8084 19% 943 
Net,aft.tax_ $825 $2,140,461 Dividends - (6)1,080, 600 (7)1,260, ‘000 
Oth! income 242° Oey 261,914| Balance_-__def .$880.208 sur. $271; 432 
Pres., James H. Jourdan: V.-Pres'ts, Wm. G. Rockefeller and A: 
Staniford: Treas., E. R. Chapman. Office, 176 Remsen St., Baitive: 
Y.—(V. 107, p. 1103, 1921, 2010; V. 108, p. 1391.) 
BROWN SHOE CO.—ORGANIZATION.—Incorp.in N.Y. Jan. 1913 
and acquired the Brown Shoe Co. of Missourl. Operates 9 large modern 
lants, 6 in St. Louis and one each in Moberly, Mo., Brookfield, Murphys 
Bore and Dixon, Ill. Aggregate net floor space, over "15 acres. In 1912 sold 
of own manufacture and outside goods about 7,000,000 pairs of shoes. [pn 
Feb. 1913 uired Barton Bros. of Kansas City, V. 96. D. 556. ‘wy mort- 
gage or funded debt, except $20,000 real estate mtge. 96, 204. 
Notes payable (Oct. 31 1917), $4,450.000. War orders | tn’ 1918, yy. 106, 


193, 1903; V. 107, p. 1839, 2004. War regulations, V. 106, p. 2759: 
Y. 107, p. 698, 1581;_V. 107, . 2342. 
STOUK.—The pref. stock is redeemable at any time, all or part (pro 


rata), and also upon dissolution at 120 and divs. on 3 mos.’ notice. No 
mortgage (other than purchase money) can be authorized or pref. stock 
increased or prior stock issued by vote of less than 75% of each class, both 
pref. and com. Sinking fund out of surplus profits to retire at least 3% % 
annually of the maximum pref. stock at any time outstanding, ore 
original issue of $4,000,000 to $3,500,000 as of Oct. 31 1918. v. 107, 


2004. Pref. shall not vote for directors unless four quarterly dividends Rs 
in cetuert: sa ngucees parents (Oct. p). $5, B57 on in 1918; Saf $60, 000 in '17. 
DIV iv. on pref. from Feb. 1913 to May 1 919, 1% % quar. 


Divitente, on common, 1%. paid Feb., May ee Aug. 1 1914; none to Dec. 1 
1916, when 144% was paid; Mar. 1917 to Mar. 1919, 14%% quar. 


i 
































146 INDUSTRIAL STOCKS AND BONDS [VoL. 108 
MISCELLANEOUS COMPANIES Date Par | Amount Rate When | Last Dividend |Places Where Interest and 
{For abbreviation,&c., see notes on first page Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payabte 
Buckeye Pi ine Co—Stock $10,000,000-.-.-...-.-....- eee $50 $10,000, 000 18in1918} Q—M |June 14°19 4%|New York 
buffalo eared Electric Co—Stk $10,000,000 V.102,p. 1628) _-_- i00| 5.545.700\See text|Q—M 40|/Mch 31°19 2%) Suffalo 
First mortgage (trustee Fidelity Trust Co)_-.......--.- -% 1899 100 &c| 2.375, 000 5¢ |iF & AjFfeb 1 1939 Fidelity Trust Co, Buff 
Ca Power & Conduit lst M sink fund ....Mp-_xxc*| 1897 d t 184,000 5¢ |J & JiJan 1 1927 Metropolitan Tr Co, N Y 
Firet Ref M $10,000,000 eall at 105. V. tv ins 1628 . ol.zc*} 1909 1900) 7.029.000 Ag lJ & <JApr 11939 Columbia Trust Co. N Y¥ 
8 Debentures convert into stock $ * $ call £ 10 5.2 718)_--| 1917 100 &c} 4,400,000 6g iF & AjAug 1 1922 BankersTrCo, NY & Buf 
ufttalo & Susquehanna tron—See Rogers-Brown Co 
Burns Breet Yommon stock plo. 000,000 (see text)....._- aon 100} 7,516, 500'See text] Q—F 31/See text New York 
Peecerea 7% cam $2,000,000... <- asec cc ccwccacccncsee enee 100} 1,510.600\7 in 1918) Q—F |May 1 19191%|New bigs 
Bush Terminal Co—C ommon woe OF A sinntemawiies a iecead ivi 5,.943,428\See textiI «& J\Jan yy = ree Toe Pee Rp 
Preferred (a & d) 6% cum redeemable at 110 text_____-_ ee 190} 2,300,000.6in 1918\J & Ji\Jan 15°19 3%]------------ CASAS SETS GA 
First M (V 76, p 974) conv sink fund since 1907- Col. ~ 1902 1,000} 23952000 Se. th @ Ghage 3 oeee Qo  beweesevsnnnsesscastes -“ 
First consolidated mortgage $10,000,000__ e*) 1905 1,009} 6,629,000) 5e@ iJ & Jitan 1 1955 : Ste antcwnocesnensnenad 
red gold notes due $100,000 Q-M; call. 101_-Col. ae 1917 1,000 749.500) 6g |Q—M 15 June'19toDec’20|New York 
Bush Term Bldgs Co M $12.1000,00U0g gu s f.Col. x, c*&r*| 1910 11,009 «c!| x7,943 0 wl yg |A # O}Aor 1 1960 Office. 190 Broad St. N Y 
do 7% cum pf stk gu(portion not owned)Jan’19 call 110_} -.-- |-------- 7,455,200; 7 Q-J2 |Apr 1919,13%4 |New York 
Butte Electric &« Power—see Montana Power Co. | 
Butte & Superior Mining Co,—Stock auth $3,500,000 --..| -..- 10| 2,901,845\See text) Q—M —*.. go ee eee sis 
Butterick Co—Stock $15,000,000 (bonds see text)_.--.-.-- ‘ntasiahbe 100} 14,647, que 2a6 10 TC cnanane Sept 1°16 %%|Checks matied 
California Packing Corp—Com 500, a erry OO ae ae 338.91 7shrsj_.....-- PS: Mar 15 1919 $1/Checks mailed 
Pref stock 7% cum conv $10,000, 000 call 115 & divs...... seriall 190; 8,212, 300) 7in 1918) Q—J (‘April 1919 1% do 
California Petroleum Corp—Stock, com, $17.500,000 auth} _-_- 100} 14,877,005) .-..-.-- am! July 1 ‘13 14% %,Columbia Trust Co, N Y 
Pref(a&d) stock, 7% cum&part red text $17,500,000 auth; _.-- 100, 12,343 ,026| See text See text do do 
Bonds of controlled compantes— i 
Amer Petroleum Co Ist M g red 106 beg "14 sink fd._.__- St DE linenwcan 609,500) 6z.\J & D June 1 1920 Southern Tr Co, Los Ang 
Amer Ollfields Co Ist M g red 105 beg °16 sink fd_--_---_ x} 1910 | le eth teivie to 928,800) 6¢ |F & ave 1930 do do 
x Additional $1,170,000 owned by Bush Term. Co. and ee asc _—— b As reduce d from $13,973',000 by sinking jfund 1918. 
| | 














REPORT.—Year ending Oct. 31 1918 (see V. 107, p. 2004), showed: 





Oct. 31 Yrs. 1917 18. 1916-17. | 1917-18. 1916-17 
ee $30,825,715 $21,882 016 Common divs. (6) $360, yr 5360, 000 
Net,aft.dep. $1 '838,385 $2,078,560 | Red. of pfd. stock 94,34( 97, 600 
Est. Federal Res’ve for contin. 400, 000 300,000 
inc. war & 
exc.prof.tax 500,000 410,000 Balance, surplus_$239,575 $662,005 
Pref.divs.(7) 244,470 248,955 | 


Profit and loss surplus Oct. 31 1918, $2,568,310. 


Chairman, Geo. Warren Brown; Pres., John A. Bush; V.-Pres., E. R. 
McCarthy; Treas., H. 8S. Hutchins; Sec., Wm. Krail.—(V. 107, p. 1581, 
1839, 2004; V. 108, p. 82.) 


— CO.—Notes, &c., V. 108, p 


BUCKEYE ve LINE CO.—ORGANIZATION, &c.—Incorporated in 
Ohio Mar. 31 6. Owns pipe lines in Ohio. Formerly controlied by 
Standard Oil LH t8 2 Mw. J.. <4 segregated in 1911. See Standard Oil Co 
of N. J., V. 85, p. 216, 790; V. 93, p. 1300. Stock, $10,009,000; par. $50 


REPORT .—For cal. year 1918, in V. 108, p. 685, showed: Net income, 
$1,715,361; dividends (8%), $1,800,000; bal., deficit, $84,639. For year 
1917, net income, $2,380,083; divs. (19%), $1,900,000; bal., sur., $480,083. 
Total surplus Dec. 31 1918, ere 


DIVIDENDS .— «| 7 «ae. Res SS “A7. °38. FOTO: 
Reguiar 4S ee re 40 40 28 sa 16 a % 4.4°-> 
Xe cade Doo 1017-34 1918, Mar.,2%. e 
Pres., D. S. Bushnell; V.-P. & Gen. Megr., O. S. June; Sec., George 


Chesebro: Treas., W. F. Livingston. N. Y. office, 26 Broadway. —(V. 
104, p. 562, 2120; V. 106, p. 399, 609, 1228; V. 108, p. 685.) ; 


BUFFALO GENERAL ELECTRIC CO.—See issue Oct. 1912; V. 
DP. 182, 289, 500, 718, 2545; V. 106, p. 1128, 2647, 2652; V. 


BURNS BROS.—Wholesale and retail goal Gosiare in N. City 
consolidation Dec. 31 1912 under laws of N. J Ps 363; V. tos. p. ost 
Dividends on common stock Nov. 1913 to yet vrs f9 a 5% perann. (1%% 
quar.). The shareholders voted Mar. 12 1917 to increase the common 
stock from $7,500,000 to $10,000,000. A 25% stock ¢ vidend of $1,375,000 
was then declared payable May 12 1917 (V. {ha 268). Also 1% stock 
with regular 144% cash Aug. 15 1917; Nov. 15 1917 4 Nov. 15 1918, 24%% 
cash quar. On June 10 1918, 5% in Liberty Loan 4s, and Nov. 15 1918 
2%% extrainstock. Feb.and May 151919,2%% in cash and 24% % extra 
in stock, increasing outstanding common stock to $7,516,500. Vv. 105, 
p. 1805, 2186; V. 106, p. 1580: V. 107, p. 1581; V. 108, p. 1513 


REPORT.—Por year ended March 1918, in bf Boag D. wee showed: 


105, 
108, p. 786.) 








March 31 Years— 1917-18 916-17. 915-16. 914-15. 
ae $20,984. 483 $15. 235,910 $12. 339,252 $11. 844,723 
De SOON... nes eece *$1,449,833 $1,289,784 $678,810 $799,671 
Pref. (cash) divs. (7%)- $114,319 $120,000 $127,156 $133,777 
Common (cash) divs..(6%)418,394 (5)275,000 (5)275,000 (5)275,000 
ee Cnt ee )6=6—hl 8 8 8=6|6fekien i weeewe 

Balance. surplus_____ $645,820 $894,784 $276,654 $390,894 

*After deducting war taxes, $406,043. 

Tonnage Net Gross Net, after Other Net 
4 mos. to— Sol Sales. Profits. Depr.,&c. Income. Income. 
Nov 30°18. 948, 923 $7,202,482 $1,771,822 $217, 962 $164,248 $382,210 


July 31 °18-1,047,853 $7,424,046 $1,895,023 $428,332 $137,278 $565,609 


Pres., Michael F. Burns. New directors 1918. V. 106, 2347 .— 
(V 106. p. 717, 823, if: 2120, 2124, 2347; V. 107, p. 183, isi. 1922, 
2191; - 108, p. 686, 


"BURNS BROS. he » Se National Coal & Ice Co. in V. 108 


yen TERMINAL CO.—ORGANIZATION, &C.—Incorporated in 

New York on Feb. 10 1902 (V. 74, p. 477). Owns excensive terminals - 
the water-front, 40th to 51st streets, Brooklyn. V. 76, p. 974. 1032; 
p. 1956: V. 82. p. 1039; V. 88: p. 163: V. 106, p. 399. Also cea Bush 
Terminal Bldgs. Co., owning the following outstanding stock, $944,800 
7% cum. pref. ($7,000,000 auth. and $2,500,000 issued to July 1918) and 
$1, ,000 common ($2,000,000 auth.), including $1,000,000 pledge in 
Nov. i916 under Consol. Mtge. 

The U.S. Government on Dec. 31 1917 ‘‘commandeered 8 piers and 118 
warehouses, the roperty of this cmmgery for the purpose of. maintaining 
a military base uring the period of the war.’’—V. 108, p. 173; V. 107, p. 
1103; V. 106, p. 1897, 2750; V. 105, p. 289. 


PREFERRED STOCK.—In addition to the initial $5,000,000 pref. stock 
(callable at 110 & divs.), may issue: (a) from time to time not exceeding 
$5,000,000 additional pref. stock on consent of a majority of the directors 
and a majority in interest of all the stock outstanding: and (b) a further 
a ,000,000 pref. stock on consent of a majority of the directors and a ma- 

rity in interest of common and of pref. stock outstanding. V.92, p. 1034. 


BONDS.—Of the consol. 5s, sufficient are nerves to pottee ane Ist 4s 
of 1902. See peans application, £ a, p. 163; V. 79, p. 1956: V 
1005, 1177; 1243; V. 90, 1427. ‘In Nov. 1916; $990 4 0 new 
common ibe S Bui Terminal Blags. Co., making $1,000,000 outstanding 
was pledged under the Consol. Mtge. 5s of 1905. V.'103. p. 1793. 

Bush Terminal! Buildings Co. gold 5s cover office, loft and other buildings 
in N. z Jity and Brooklyn. V. 89, p. 848; V. 92, p. 747, 1934, 1111; 

- 97, p. 1901; 100, p. 1675; V. 101. "1809: wi 102, p - 1344. See ‘above. 

ee $1, 200, ‘000 6% gold Be of 1918 due $100, 006 © -M. (but callable 
at 101) were secured by $1,600,000 Bush Term. bld 0. Ist 6s of 1910 
ond $1,100,000 other ootisterel representing cost of n new building oe 42d 

St. Manhattan; $100,000 due each 3 mos. beginning Mar. 15 1918. - 106 
p. 


DIVIDS. (08. 07. |e. 09. ‘1g- wy O Eg "15. °16. °17to Jan'19. 
Common _...{0 0 0 4 5 5 (2% JI & J) 
De i stock( .. «<< <« ae See a (2% 5&3) 


The special dividends of 2% % in common stock paid semi-annually on 
the common shares from Jan. 1916 to Jan. 1919, incl., were distributed on 
account of increase in value of property, increasing the outstanding common 
stock to $5,943,428. V.104, p. 259; V. 107, p. 405, 2478; V. 108, p. 173. 








REPORT .—Year 1917, V. 106, p. 1897; 10 mos. 1918, V. 108, p. 173: 
Calendar Years— 10 Mos. ’i8. 1917. 1916. 915. 
Gross earnings._.._--- $1 905, 291 $2,157,210 $1, O55. 237 $1,632,107 
Total net income___-_-_- $1 "805. 993 $1,738,770 $1,684,802 $1,544,135 
ee eee eee ee 93 ,656 451,858 453 ,0 "454,437 
NR OR Nee ea tk 300,859 302,465 292,081 257 ,287 
Preferred divs. (6%) --- not Fee's 138,000 138,000 
Common divs. (cash)_._. shown. (5%)272,303 (5)259,302 (5)250,000 
Common divs. (stock) -- (5%)272, 588 (5)259 ,453(234)125 ,000 
Balance, surplus--_-_-__ Not stated $301,556 $282,868 $319,411 
Pres., Irving T. Bush; V.-Ps., Wm. Shillabe and R. G. Simonds (Treas.); 


Sec., H. F. H. Ried. Office, 100 Broad St., N. Y.—(V. 108, p. 173.) 


BUTTE & SUPERIO MINING CO.—ORGANIZATION .—Incor- 
— in Arizona Oct. 1906. Owns mining claims in Silver Bow 
Mont, (area 164.7 acres), interests in other claims having an area of 
$3 we and surface rights, &e. Application to list describing properties, 
= -. 100. p. 100, 1602: V. 102. Pi 1635. ra chiefly zinc spelter 
Fistation separation, V. 105, p. 1211. gy - 106, p. 1120, 2231. 2446 
2759; V. 107, p. 289, 606, a V. 108, D. 
The Butte-N. Cop 0. issued $150.90 10-year ist M. con- 
vertible bonds dated Jem i 1 1915 (incomes for 5 years), $500.000 authorized 
. 100, p. 644, 1754. Present name assumed in 1916, V. 102, p. 1635. 


STOCK.—Of the $3,500,000 auth. stock, $2,901,845 is outstanding. 


LATE DIVS.— 1915. 1916. 1917—March. June. Sept. Dec. 
a a. % 30 40 12% 12% 6% 
ee % 150 300 12 12% 6% text. 


In June 1917 paid quarterly 1244% and _a further 1244 % out of capital 
accumulations prior to March 1913; but in Sept. only 6% and 64%% from 
such accumulations: likewise in June eee it an extra dividend of 4% 
to aid in Red Cross distributions. V.105, p.1000. In oe. 1917 A § v. 


dividends pending determination of oil flotation suit. - 105, p. 2096. 
REPORT.—Year 1918 (V. 108, p. 881), showed: 
1918. 1917. 1918. 1917. 
Cal. Year— $ x 
Zinc sales, &c_ 5,915, 244 6,716,437 | War taxes, &c. 86,450 236,647 
Net profit__-_ '651,925 2,120:936|Depreciation. _ ___- ,941,129 
Other income- 621874 103,101 | Diviaeswis ... .....- 1,567,057 


Total income. 714,799 2,224,127 | Deficit ..---- sur628, 348aeri 520, 706 


OFFICERS.—President & Gen. Megr., D. C. Jackling: V.-Pres., Chas: 
Hayden; V.-P. & Gen. Counsel, K. R. Babbitt; Sec., A. J. Ronaghan: 
Treas., C. W. Peters.—(V. 108, p. 173, 583, 881, 975.) 


BUTTERICK CO., N. Y.—See page 216. 


SAKIPORNIA PACKING CORPORATION (OF N. Y.).—ORGANI- 
ON.—In Oct. 1916 incorporated in New York to acquire (V. 103, p. 
1212), free of mortgase or other funded debt, the business, assets and prop- 
erties of J. K. Armsby Co.: California Fruit Canners’ Association; by 
California Canneries; Griffin & Skelley Co.; and about 80% 
ital stock of the Alaska Packers’ Assn. The ne Jarwess ~< ¥, =o 
tributor of California dried fruits and canned goods, and an important fac- 
tor in Hawaiian pineapple industry; Alaska ackers’ Assn. is the | 
packer of canned salmon in the world. William Salomon & Oo., N. 
Pold the pref. stock. V. 103, p. 1982, 2157. Hawatlian property. 7; 104. 
Pp; 2454. Official statement of May 10 1917 to N. Y. Cos Exchange 
V. 105, p. 1203. Notes payable Feb. 28 1918, $4,371,350 


STOCK.—The pref. stock is convertible at option of holder into common 
stock at any time prior to Jan. 1 1932, 14 shares of common for 1 share of 
pref., and is subject to redemption at 115 and accrued divs. Both nome 
were listed on N. Y. Stock Exchange in May 1917. V. 104, p. 2120. 
Pref. div. No. 1, $1 38, Jan. 1 1917, at full 7% rate from Oct. 19 1916: to 
Apr. 1919, 1%4%. Divs. on common, June 15 1917 to March 1918, 50 cts. 
each ($2 p. a.); June 15 1918 to Mar. 15 1919, $1 quar. 


ALASKA PACKERS ASSOCIATION (Controlled) paid on Feb. 10 
1919 an extra dividend of 25%, payable in Liberty bonds, V. 108, p. 383. 
Extra dividends of $2 each were paid from income of insurance and invest- 
ments Feb. 10 1917 and Feb. 91918. A special dividend of $20 per share 
was also paid Feb. 9 1918. 


REPORT.—Year ending Feb. 28 1918 and Nov. 8 1916 to Feb. 28 1917, 
V. 106, p. 2224. 
7-18. Per.’16-"17. 1917-18. Per.’16-"17. 








Sales._.....$55, are. Oe pe Total income- sh. 147,940 $1,086,522 

Profit * -$3.614.531 $1,086,522 | Pref. divs__(7%)592.268 111,089 

“Income from Com. divs.(@2) 677.808 <cucocec 
investm’ts’’ y2,533.409 -.------ 

Total income_$6,147,940 $1,086,522|Surplus -.---- $4877,869 $975,433 





* After deducting in 1917-18 provision for war tax.s. y This item in- 
cludes in addition to dividends actually received, x 085,365 earned but left 
invested in properties of Alaska Packers Assn. . 106, p. 299. 393. 398. 


OFFICERS.—M. J. Fontana, Chairman of the Board: J. K. Armsby, 
Pres.; Albert Lester. Sec.; 8. L. Goldstein, Treas.; L. A. Woolams, Compt. 
—(V. 106, p. 299, 399, 819, 2124, 2224; V. 108, p. 383.) 


CALIFORNIA PETROLEUM CORPORATION. oF ae ae ATION 
—A holding company incorporated in yo Sept. 27 1912. Owns 99% of 
stock of (a2) American Petroleum Co. (V. 92, p. 1111; V. 91, p. 216); which 
owns or controls 2,000 acres of land in the Coalinga, Lost Hills and Los An- 
geles districts; and (6) 96% of American Oil F elds Co.,V. 92, p. 957), 
which claims 4,200 acres in the Midway, Sunset, McKittrick and Lost 
Hills oil districts of Southern California, and all the stock of Petroleum 
Midway Co., Ltd., which owns 420 acres in Midw ay oilfield. In Mar. 1919 
was authorized » ‘purchase at par a further $4,000,000 of last named com- 
pany’s stock. 108, p. 106 On Dec. 31 1918 there was in hands of 

public $669,955 eh. - ‘and also ‘$1, 538,300 bonds (see table above) of the 
Subsidiary companies remainder owned by California Petroleum Corpor- 
ation. 


DIVIDENDS.—Divs. on common, Jan. 1, Apr. 1 and Jely 3 1913,1K% 
each; none since. V. 97. p. 239, 668. ‘On Pref in 191% and 1914, 7%: 191? 
54%: 5 B8NE, 4% (1% Q.-J.); 1917, 4% Jan. and April, 1%: July 
and Oct., 134%; Jan., and again in April, OS. 1 4G % ane 2% on accumu- 
hy Bf. EA pref. divs. Apr. 15 1919, 
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MISCELLANEOUS COMPANIES | aw A Par Amount Raie When | Last Dividend |Places Where Interest ane 
[For abbreviations, &c., see notes on first page) | Bon Value \Outstanding % Payable | and Maturity Dividends are Payable 
| 
Calumet & Arizona Mining Co—Stock $6,500,000_...-- | amen $10} $6,425, 190 ind ientann a Q—M 24) am 24 TO TOT cantina bdhbommacuwun 
Calumet & Hecla Mining —Stock ($12 per share paid) -__-_-- | aioe 25| 2,500,000 te nk elses 
Bas og Stent Stoek $50, 600.000. et alt Eee Tita ahiiet Bowes 20 45 000; 000 igh 1913 9 0) Apr : a mg 2% en ages 
mbria eel—Stoc CU UU). 2 oe haw w es ose ceesscsce== ’ n pa ar 9 
Bonds of Subsidiary Companies— See Midvale Steel & Ord Co % 
(J D Case fhreshing Mach Co—Com stock $20,000, Ouu----| aes 100 1s'sho oo legen pes AO ARE ag, |See Pane Sep PEN SES AE Oe 2 eo am 
Pref stock (a & d) 7% cum $20 Yee ae | eee 100} 12,150,000/7 in 1918 —J ‘Apr i ‘19 1%%/|Checks mailed 
1st M serial gold bonds red 103 see text__-_-_- FC.xc*&r*; 1914 | 500 &c) 3,206,000) 6g |3J & D/VDec 1 ‘19-'2: First NB,N Y¥Y & Chic FC 
Celluloid Co—Stock $6,000,000 authorized _____-_-_.---.~ Per 100} 5.925.000/10 in *18|Q—M 31 Mar 31 °19 2% |\Office. 36 Wash Pl, N Y 
Cent Dist Tel Co. Pitts—ist M $25.000,000 red text_FPixc*) 1913 | 500 &c| 9, ,000) J D | Dec 1 1943 New York and Pittsburg 
Central Leather Co—Common stock $40 000,000__.-_.-- ee Se 100; 3y, i ,030|7 in 1918) Q—F |May1 1919 1%|Checks mailed 
Prefe (a & d) 7% cumulative $40,000,000___-__- Sq) -.-- 100; 33,2 9.05017 in 1918} Q—J (Apr 1 19!9 134|Checks mailed 
First lien gold bonds $45,000,000-__.....----...-..---- a SOO lesows can iq 0.6 ,650 5¢ IA O|Apr 1 1925 Central Trust Co, N Y 
Central & South American Teleg—Stock auth $25,000, 10.000 Sat 13,991 ‘400, See text Q—J |Apr11'1914%%/|Office 66 Broadway, NY 
Central States Electric Corporation—Com stock $10,000,000) ._- --------| 5,451,900 900 See t oan 2 Oe i). UR er ee or 
Pret stock 7% cumulative $30, arin eseicthlas als i ts de asa t PS Ee - 543, 200) 7in Jets J \|Apr 1°191%%/|Checks mailed 
Secured conv V~ —- = 101 sf, ry pref stock ~ 1912 | 500 &c| 5,963,7 J & Dj)Junel 1922 Guaranty Tr Co, N Y 
‘Cerro de Pasco Copper Co Stock (no face value)_..--- | .e-- | None {808/218 shs.|1918 ®35 Q—M /|Mar 1 1919 $1/Columbia Trust Co, N Y 
Convertible bonds—aAll ret red in 1918 
qa After deducting $182,000 in treasury Dec. 31 1918 and) $5,959 ,000 held|in er and spejcial deprieciation fund. 
| | 
Yatra | 
| | | 
} | 

















REPORT.—Year 1918, V. 108, p. 1167: 


CELLULOID COMPAN Y.—ORGANIZATION.—Incorporated Nov.28 


Year— Gross Earns. Net Earns. Deductions. Dividend. Sur. or Def. | 1890 i ersey. Stock, $6.000,000; issued, $5,925,000; par, $100. 
3,056,885al ,735,3028%)1,018°300 sur303.281 | piv Bonda or morizage vutstanding. 
$046.2..-.26 $4,154,354 5 a ( 1,01 sur303, Vv a » : 
1917 (year).. 3,1851327 2/462/278al {183.780 (4%) 493.721 surz84.775 Since 18990 --—% iiage- "870. 1091- ep a Bae 
1916 (year)-- 2,081,154 1.511.658 -699.710 (4%) 493,721 sur318,227 | ~ 1918, aid 2% entra, wines tn Cue io 
1915 (year)-- 1.919.878 1,354.167 817,030 (4%) 586,294 def49,157 F = ~e Newark, J.: Office. 30 to 36 Washington Place, N. Y. 
a Includes $296,262 for reserve for Federal, &c., taxes and $1 1286. 315 | Pres., M. C. Lefferts; Viexteu. Henry Rawle; Sec. & Treas., Carleton 


for depreciation reserve, &c., against $217, 808 and’ $863,753 in 1917 
* page ree for depreciation and war taxes. 
he net production in 1918 was 3,413,724 bbls., an increase of 81° 911 
bbls from 1917. 





Montgomery. Be 104, Pp. 1266; Vv. 106, p. 502, 1346, 1922.) 


CENTRAL FOUNDRY CO.—(V. 107, p. 908, 2010; V. 108, p. 1392.) 
CENTRAL ILLINOIS PUBLIC SERVICE CO.—See “El. Ry. Section.’ 


Pres., I. W. Fuqua; V. -Pres’ts, J. M. Danziger, W. D. Stewart, R. W. CENTRAL LEATHER CO.—ORGANIZATION .—Incorp. ® N. J. on 
Crawford and Ellis T. Yarnell; Sec. & Treas., Norman Bridge; Asst. Sec., Apr. 12 2 ge ae ee ay per plan V. 79, af. 3751, of ne 
SERN Bey gr Gan, gen Aaron Call | FBG garg Vg eal ko iN 

R ne 4 5 une ar 
(V. 107, p. 698; V. 108, p. 1062, 1167.) aaomk Wilder ‘Tanning Co., with tannery at a lg Ill.—v. 104, 

CALUMET & sensicuty MINING CO.—ORGANIZATION.—Incorp. | 2555; V. 106, p. 92 

intArizona in 1901 and owns mining properties in Bisbee, Ariz., (Mammoth Statement to N. Y. Stock Exch.. Orders 


Group) ‘and Douglas, Ariz. On Dec. 31 1918 owned also 1, 239,7 741 of the 
 - S00 000 outstanding shares of $5 each of the New Cornelia Co are Co.; 
initial dividend thereon 25 cts. a share was paid Nov. 25 1 See 
. 108, p. 168; V. 107, p. 289, 1842. 
REPORT. —For cal. year 191% (see ‘‘ Chronicle’ of Apr. 26 1919) , showed: 
18 917 1916. 1915. 


1 
62,397,017 


Copper produced (Ibs.)_ 51,357, 154 74. $98,788 65,268,910 
Gross income_-_-_--.---- $15,528,530 $20,035, 866 $20, 587 ,941 $11,683,724 
Net for dividends-_--_-_-- 4,086,238 6,628,500 11,155,005 5 53,88 882 
Dividends paid____---- 5,140,062 x6,424,762 5, "777, 296 2,006,557 
I i a rnin stg (80%) (100%) (90%) (32% %) 


x Also paid a 10% dividend ($642, 479) out of reserves for eee 
and depletion v Afte r deducting $1,499,283 for - tion. 





1919—March—1918. 919—3 Mos. —1918.. 
3,736,000 4,386,000 it. 048,000 12,034,000 
do Cornelia____---- 2,634,000 4,676,000 9'824:000 12,318.000 
geht aasoleant — *08-"11. ‘42. "en. *14..°36. °H6. “TS. "1B. FS. 
, 2 aa 40 yrly. 42% 50 30 32% 90 110 60 10 
In yo 1919 paid only a 10% % quar. "dividend instead of 20% V.108, 


3. 
“Total divs. to Dec. 31 1918, $41,132,823, incl. etd ee as capital. 
Pres., Charles Briggs, C alumet, Mich:.—(V. 606, 1103, 1483, 
1839, 2191, 2291; V. 108, p. 173, 686, 881, 975, 1063, M513.) 


aS & HESLA MINING, —Stock, $2,500,000; i 
d in. 93, D. 98, p. 239. Decision 1915, 
a M1617 the Company yt at par and int., the roman er of the 
8,519,000 notes issued in 1909. Status Jan. 1919, v. 108, 383. 

In 1917 purchased Tamarack “eo oO. for $3, 4 rg Vv. dagec p.1047 
LATE DIVS.— J "08. °09. "43. "138. §. "17.1918. 
P. C. since 1906___-_- {f 80 108 it6 96. 168 128 40° 200 480 340 text 
In March, June and Sept. 1917 paid dividends of 100% each: Dec., 40% 
1918, March, 40%: June, Sept. and Dec., 60% ($15 on $25 face ‘value. 
In March 1919 rt idend was omitted owing to unsettle a condition of copper 

market. V. 108, p. 1062.) 


per $25 share 
+ 








Output (in Lbs.) — Cal. & Hecla Subsidiaries. Total. 
Sg ON OSS ee ee 15,676,333 15,915,988 31,592,321 
Se SOY, | PS a — 38,002,089 38,002,089 

REPORT .—For cal. year 1918 in V. 108, p. 1391, showed: Receipts 


for copper delivered (78,367,248 lbs. at an average of 24,28 cts. per Ib.), 
$19,027,052, and after adding “other income” (dividend of $1,856,941 on 
stocks owned, &c.), and deducting all expenses, dividends paid (220%), 
$5,500,000, and Federal taxes aggregating $1,386,834 (including $600,000 
reserved for 1918 Fed. taxes (est.), there remained a surplus for the year 


of $1,150,804. Pres., R. L. Agassiz.—(V. 108, p. 1167, 1391, 1612.) 
CAMBRIA STEEL CO.—See p. 203. 
pS ANADIAN CAR & pou ORY CoO., LTD.—(V. 107, p. 293, 405, 


378, 2478: V. 108, p. 74, 

pp reed STEEL CO. a fet Pp. p- 271. 1613.) 

(J. 1.) CASE THRESHING MACHINE CO,.—ORGANIZATION .—Incor- 
porated tn Wisconsin in 1880 as successor of a co-partnership formed in 
1842 Has pliant at Racine, Wis., on navigable waters, covering over 40 
acres of floor space. Manufactures threshing machines, clover hullers, 
stearn traction and farm engines, steam-road rollers, oil tractors, both for 
gasoline and kerosene, automobiles, &c. Owns 100 acres additional at 
Racine. on which bulidings have been erected and 182 acres at Fort William, 
Ont. V. 94, p. 353; V. 98, p. 1152; V. 101, p. 372; V. 107, p. 1834. 

STOCK.—The voting trust as extended expired by limitation Jan. } 
1918. V. 99, p. 1676, 1913; V. 105, p. 2545. | Pref. rights, &c., V. 106, 
p. 1248, 1580. 

Divs. on pref., Apr. 1912 to Apr. 1 1919, 1%% quar. (7% p.a.). 

On Jan. 28 1919, after an interval of 8 years, dividends were resumed on 
the common stock with payment of 7% in Liberty bonds. V.108, p. 271. 


BONDS.—In 1914 sold $12,000,000 Ist M. bonds, redeemable on any int. 
date at 103 and int., but if less than the entire issue is called the last ma- 
turing bonds must be redeemed first. The bonds outstanding at Dec. 31 
1917 amounted to $6,012,000, but on Dec. 31 1918 only $3,206,000, viz.: 














Due Dec. 1 1919, $607,000; 1920, $587,000; ‘1921, $499,000; 1922, $722,000; 
1923, $791,000. V. 107, p. 1834, 1839. Bills payable (as of Dec. 31 
1918), $1,785,000. 

REPORT for cal. year 193%, in V. 108, p. 1268, 1297: 

918. 1917. 1916. 1915 
Cheaes G0568... oan a~asees $25'162.769 $17 657.754 $13,047,257 $14,058 8.622 
Profits --- ios iean $5,436,505 $3.775,922 $2,385,110 $2,889,282 
Bond interest, &c__-_-- $572,621 $726,540 $737,389 $957.45 
Prem. on bds. canc., &c. 225, 32 Dee ee ee eae 
Written off accts., &e_ _(a)1,435,615 ee. Eee On pees 
Prov. for Federal taxes_ 850,000 ates 5. oa Pe ah eg 
Preferred divs. (7%)--- 850,500 850,500 850,500 850,500 
Jalance, surplus_--_-- $1, 502,737 $1,506,273 $797, 221 $1,081, 325 
~~ European assets written off, amortization, &c., $1, 435, 615 


DIRECTORS.—Frank K. Bull (Chairman of Board), Warren J. Davis 
(Pres. & Treas.). Ellis J. Gittins and Milton H. Pettit (V.-Ps.), Frederick 
Robinson, Racine, Wis.; F. W. Stevens, Ann Amer, Mich.: A. O. Choate, 
Francis L. Hine. N. Y.: W. E. Black, Chas. J. MelIntosh, Horace A. 


V. 81. p. 504; V. 82, p. 159. 
1918, V. 106, p. 399. Prices, V. 107, p . 1749 
BONDS.—Secured by a Ist M. on all the assets and lands acquired 
and, pending their physical acquisition, by the shares of old compan 
(nearly alla Dub ae and all the stock and bonds of its subsidiaries, inated 
ing $3,750 4% 25-year gold debentures and $10,000,000 
Central Pennsylvania Lumber Co. (authorized amount 000 
ip Dec. 1913 a sm awe F wae established. .' 76, p. 1196; V. 78, p. 50; 
- 81, p. 1176; Vv. 98, 75; V. 104, Pp. 858. 
VReeal auth. ‘cae & lanes: os ,000 900,006, viz. (on Jan. 1 1919): es. 
#. 237,350 (of which $5,808,000 were reserved for retirement of U. 
Leather Co. debentures and are now free bonds); . held in stumpage 4." 
special depreciation fund, $5, re 000; in genera ‘treasury, $182,000, less 
$1,500 held for exchange of U.S. Leather pref. stock; balance outstanding, 
$30,621,650. 
“6 DIVIDENDS— 1919. 
CS Eee ee 
do =e ese 4 1 Mega. 
Preferred dividends regularly 134% quarterly Oct? 1905 to April 1919. 


REPORT.—For year 1918 (V. 108, p. 874) showed volume of business, 
oe 147 Co © mead $91,731,548, $93, 247,552 and $68,917,939 in 1917, 
> an 


$914. 1045. 1918. 


cf 


ay ie! ‘i 


Cal, Totai Gross Bond Pref.Divs. Common Balance. 
Year. Earnings. Income. Interest. (7 7 D-s.) ones. Surplus. 
1918_ 12,922,437 *8,314,642 1,838,208 2,330,930 (7)2,779,063 1,366,441 
1917__21,066, 061*16, 243.062 1,838,208 2,330,930 (9)3,573,081 8,500,844 
1916--21, 788,679 17,327,409 1,838,208 2,330,930(8 4) 3275326 9,882,945 
ava. 5. -12,145, 589 8, "465 ,104 1, '838. 207 2,330,930 (4)1,388,038 2, 707, 929 
1919. . 3,696,790 2,572,470 459,5 582,732 (14%)582,261 1,033,925 
1918 2,619,603 1 601 ,000 450.553 582, 733 (14% )496, 261 62,4 


* After deducting provision for Federal income and excess profits mk 
DIRECTORS.—Chairman Edward C. Hoyt, A. Augustus Heal 

D. Hallock, Max J. H. Rossbach, W. W. Heroy, Walter 8S. Hoyt, Ga: 
G. Horton, Lewis H. Lapham, Ernest Grie ss, Arthur W. Wellington, Geo. 
w. Childs, Edward C. Thiers, William McAdoo Jr., Chas. Einsiedler, 
Frank H. Platt, Pres. Walter S. Hoyt, Ist V.-P., Geo. W. Childs; 2d V.-P., 
W. G. Horton; 3d V.-P., William McAdoo Jr.:; Sec. , Fred E. Knapp; Treas., 
H. W. Hill. New York offices, Whitehall Bldg., Batte ry Place and West 
St.—(V. 107, p. 406, 1289, 14581. 1671, 1749; . 108, Pp. 82, 874, 881.) 


CENTRAL & SOUTH AMERICAN TELEGRAPH.—In Jan. 1919 
owned telegraph and cable lines extending from Vera Cruz, Mexico, to the 
principal ports of Central and South America, as far south as Valparaiso 
and Santiago, Chile, and from those points to Buenos Aires, Argentina. 
Total cable lines, 13,2! 50 miles, and land lines, 1,730 miles. Also owns 
jointly with the Mexican Tele raph Co. cables from Galveston, Texas 
(where connection is made with the Weste rn Union Telegraph Co.) to 
Coatzacoalcos, Mexico, and from New York to Colon, Isthmus of Panama, 


via Cuba. In 1918 obtained rights for new lines, vas. (1) Connecting 
Argentine Republic and. Montevideo and Uruguay; (2) Rio Janeiro with 
Cuba. V. 107, p. 2010; V. 108, p. 82. 


STOCK.—The stockholders voted Feb. 11 1919 to increase the auth- 
orized limit of capital stock from $14,000,000 to $25,000,000 to provide, 
when and as required, for extensions and ac quisitions and distribution to 





stockholders of accumulated earnings.—V. 108, p. 174. 

On Nov. 2 ee U. 8S. Govt. assumed operation of the marine cables. 
V. 107, p. 1972 

DIVIDENDS. 3- "96. F if "88-" 96. ‘97. "98-"15. 1916. 1917-'19. 
Per cent cash_---- 4 y'ly. 6% 6y'ly. 6&3 ex. below 

Stock.—1890. 50%: 1907, 28%: i917° Jan. oe %; April 1,46% in stock 
increasing amount outstanding to yo hes 991.400: ay 1917 to Apr. 1919, 
cash, 1%% quar. V. 106, p. 89: . 104, p. 562, ¢ 047 

Cabie rates reduced in 1917. v. "105, p. 200; . 106, p. 89. 
' REPORT. rad year 1918, V. 108, p. 82; mos. to Mar. 31, est., 
rT. 108, p. 151¢ 

Cal. Year. Tot. Inc. Net Inc. War Taz. Dividends.  Bal., Surp. 
'18 (yr.) (est.) 4,332,500 3,167,375 $780, 600 (6 %)$839,485 $1,547,890 
1917 (year)_. 4.429.425 2,563,965 653,783 (6%) 773.172 1.137.010 
1916 (year).. 3,402,656 x2.542,325  -..... 6%) 574,260 1,968.065 
1919 (3 mos.) $1,166,655 $894,655 $200, oe ( %) $209. 871 $396, 336 
1918 (3mos.) 1,006,000 794,000 ' (?)209,871 (?) 


Total estimated profit and loss ee Mi: ar. 31 1919, $2,507,017. 
x Before adjustments on account of de preciation, &c. y After deduc ting 





Upham, Milwaukee, Wis. Office Racine, Wis.—(V. 108, Pp. 1268, 1297.) 


replacements, &c., $88,454. 

Chairman,’ W. Emlen Roosevelt; Pres., John L. Merrill; V.-P. & Sec., 
J. R. Beard. Directors, V. 108, p. 82. Office, 66 Broadway, N. Y.— 
(V. 107, p. 1289, 2454, 2759, 1839, 2010; V. 108,’ p. 82, 174, 686, 1513.) 

CENTRAL STATES ELECTRIC CORPORATION.—See page 216. 

yo bog nc PRODUCTS CO.—See page 216. 

RRO DE PASCO COPEeER CORPORATION.—See V. 101, 
14s Re. Incorp. in N. te in Nov. 1915 and acquired extensive 
copper, &c., deposits in Rh. ye AE Peru. Capital stock, 1,000,000 
shares, no par value; igeued, May 1918, 898,218 shares. Listed on N. Y. 
Stock Exch. Feb. 1917. . 104, v. 666. 

DIVIDENDS.— 1916. 1917. 1918(Q.-M.) 1919. 
ES PEE A eee $4 00 $6 00 
ISS bal akc: oi ventana ot v0 © ste os gdp ee ee $1 75 $1 00 
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MISCELLANEOUS COMPANIES Date Par | Amount Ra When Last Dividend Places Where Interest and 
{For abbreviations, &c., see notes on first page} | Bonds| Value | Outstanding) % Payable | and Maturity | Dividends are Payable 
| | 

Certain-teed Products, Corp—Common shares 100 000----| onwnw | ORO 166,000 Be snnncccc | ieipdeiniigact ble be Be Bh ee ere 
First pri eo stock 7% cumulative $10,000,000___.---- D éwem $100 $3,225,000 7 g= sS 33s: CUB: (Se ee ee 
Second pref stock 7% cum $5,000,000 conv into common..| ___- 100 = 1,925,000 7 Bo ee eS aaa in 

Chalmers Motor Corporation — f | 
Common stock auth 400,000 shares no par value_______.. aye Re TE BE ci cdbe cen nccsadenchtabbaiennvalsaonsesmadanemaamemelan 
Pref stock 8% cum call at 110 sink fd 3% July 1 1920__-__- pines 5 S| eas eee lca sediceceaiasein itileintia to-do enim Urania ikke Rigas ted saiueapsnandade 
lst Mtge gold notes of Chalmers MotorCo..__-._.._-. 1917 | 100 &c 3,150,000 A Oct 1 1922- |New York 

Chandler Motor Car Corp—Auth capital stock $10,000, 000 acim 100| 7,000,0UU See tex ee. ee: lh 8) A eee 

Ches & Potomac Tel Co—Cons M $1,500,000 s fd call 103 . 1899 1,000, 1,214,000 J & JJuly 1 1929 |Wash, Am Sec & Tr Oo 

Ches & Potomac Teleph Coof Va—Ist'M g red_____-- 1913 | 100 &c . 370,300 M & N|May 1 1943 ‘Richmond, Va 

Chesebrough Ee cdocturinn ce Caneel—teedk $1,500, 660 jedaoa 100, 1,500,000 108 eis Q—M Mar 20 °19 3% (Checks mailed 

Chevrolet Mot tor Co—See General Motors Co 

Chicago Edison Co—See Commonwealth Edison Co } | } 

Chicago Junction Rys & Union Stock cayenne # stock; ___- 100, 6,500,000'91n 1918 Q—J Apr 21919 2% Old Colony TrCo, Boston 
Preferred (a & d) 6% cumulative ..._. “si 100) 6,506,000/6 In 1918) Q—J (Apr 21919 1 do 
Mtge & Coll Tr R-f bds g ($10,000. 000 5s)..---- 1900 1,000' 14 000,.0004&5¢2 A & OjApr 1 1940 Oenuntr Trust Co, N Y 
Central Mfg Dist Ist M $10.000,000 gu “A” due $130, 009 ; 

OO RE 8 RE ee ee ae een 1916 1,000 3,670, 5 M & SS Mar1’19 to ‘'41) ‘ewe Tr & Sav Bk, Chie 
Tuion Stock Yd & Transit Co (sub co) debs g red angel Ee liven n ae 500,000 4% JI & jJ\Jan 11920 do do 
Railroad issues guaranteed, see text_.......------------ ‘ 

Chicago Pneumatic Tool Co—Stock $7,500,000_____.-_---- ate | 100 6.448,800'5%in’'18 Q—J Apr 25 °19 1% ‘Lib’ ty NatBk.N Y& Ohic 
First mtge gold red at 105 all or by lot for $50.000 s t__-x 19¢1 | 1,000 see text 5¢ |J & JIiDec 31 1921 National City Bank N ¥ 
Ist M $3,250,000 g due ann Oct 1; call 101_-.CeCxxxxc*&r* 1918 | 100 &c 3,250,000 6g A & O Oct 1 1920to’23 Guar Trust, N Y & Chic. 

Chicago Stock Yards Co—Collat tr bonds g red 105...OBx 1911 | 500 &c 6.220.000 5g A & Oct 11961 Old Colony Tr Co, Bost 

Cakage (Bell) Telephone—Stock $40,000,000 authorized. —___. | 100 36,000,000 8 = fais 7S" Mar 31 °19 2% Chicago 

Ist M $50,000,000 g red 105 since Dec 1 1913 -FC.xxc*&r*| 1908 |1,000 &c) 18,996,000 52 & D ‘ates 1 1923 \First Tr & Sav Bk, Ch 
| | 
| 
| } 
The bonds of 1915 were made convertible, each $1,000 bond into 33 1-3 CHEV VROEET MOTOR CO.—See General Motors Co. and V. 106, p 


hares of stock, also callable at 105 sapien to the conversion privilege. 
Total bonds auth. and issued, $10,000,000; converted into stock or re- 

deemed and canceled to Dec. 3i 1917, $5.45 8,000. On May 1 1918 the 

remainder of the issue so far as not converted were paid off at 105. Of the 

aay issue about $6,200,000 were converted into stock at $30 per share. 
V. 106, p. 2012; V. 105, p. 501. 


REPORT .—For cal. year 197 in V. 106, p. 1792, showed: 

oe. Sales o peat. a Other Bond Dividend Balance, 
Tazes, &c. Income. Interest. Pd($5 75). Surplus. 

ist7 7.900574. 08 082*$3, B58, 685 $2,060,914 $534,730 $4,009,471 $1,069,397 


* After deducting $1,648,125 reserve for 1917 war taxes. 

The total surplus Dec. 31 1917 was $11,447,916. after deducting $3,000,- 
000 sinking fund for bond redemption 

Copper output for year 1918 was 71,906,000 Ibs., against 72,650,000 in 
1917. noe 3 mos. to vy egg 31 1919, ‘15, 260, 000 Ibs., against 19,096,000 
in 1917. 108, pe 1512 

Pres., L. Ven’ Haggin. ace. D. Barney & Co. are interested.—(V. 108, 
Dp. 174, "583, 686, *O76. 1513.) 


CHALMERS MOTOR CORP.—ORGANIZATION.—Incorp. in N. Y. 
Nov. 3 1916 as successor of Chalmers Motor Co. of Detroit. Also owns 
entire stock of Chalmers Motor Co. of Canada, Ltd. V.103, p. 1794, 1890. 


Annual Output. 1912. 1913. 394; 1915. 1916. To Nov. 28 '17. 
2 GRRE REE 7,252 6,674 7,374 6,118 21,408 11,189 

The shareholders voted Sept. 10 1917 to readjust the capitalization as 
shown in table at head of page and to lease the plant for five years to the 
Maxwell Motor Co., Inc., which will turn over as rental 50% of the net 


profits of in lant to the Chalmers Motor Ae after paying | the interest 
on the $3,1 50.000 6% 5-year lst M. notes. 105, p. 1106; V. 106, p. 299. 
ine reduction in stock was being p= in ‘Oct. 1918. V.'107, p. 

The plan sovites $3,000,000 gestions) eg A capital oy sale of said 
$3,150,000 Ist M. 6% motes at 95%, areholders thereof, 
the bankers, J. Bache & Co. and of es D. ad. & Co., agreeing to 


take the al $371,000. Each shareholder subscribin ‘as aforesaid 
converted one-half his stock into 8% cum. pref. stock Sie of the latter 
for 3 shares old stock. V.105, p. 912, 1106, Zu: V. 10 . 299,399. Also 
2.625.000 of bank loans were to be extend ed by tb ¢ Chalmers -Co. till 

ar. 1918; then 15% to be paid and balance extended till Sept. 1 1918; 
then 20% paid and bal. extended till Mar. 1 1919, then 20% paid and 
extended till Sept. 1 1019: then 20% paid and remainder extended to 
March 1 1920. V. 106, Bi 3 

Balance sheet Aug. 31 1917, see V. 106, 299, 609. Directors elected 
in Feb. 1918 Jules 8. Bache, J. 5 ay Harding, ae SS Ceeierers. otf 


E. Butler, George C. Van Tuyl JP es dogg Clar’ w. 
Compare ¥. 106, p. 399. Financial office, Detroit. V. ion p. i194, nB78. 


CHANDLER MOTOR CAR CORP.—ORGANIZATION .—Incorp- 
orated in Ohio on Nov. 16 1915 to succeed an Ohio co fice at C ofthe same 
name. Capacity 25,000 cars per annum. Plant andoffice at Cleveland, O 
y: Amy caterpillar. &c., tractors in ‘18. V.106, p. 823; V. 107, p.294, 1483. 

Stockholders of record Feb. 27 1919 were given the privilege of subscribing 
to the $1,400,000 8% cum. pref. stock of the Cleveland Automobile Co. 
Each holder of 100 shares of Chandler receiving for $100 per share 20 shares 
of pref. stock of the Cleveland company with a bonus of four shares of 
Cleveland common. ‘The new company will manufacturer a smaller and 
lower priced car. V. 108, p. 786. 


STOCK.—Auth. capita! $10,000,000 (par $100); outstanding, $7,000.- 
. Company has no bonds, no preferred stock. 


1 lg mgd ae —In 1916: April ie. 1),14%%: July. 2%: from Oct. 2 
1916 to Apr. 1 1919, 3%, making 12 ee p. a., and in July 1917 1% for Red 
Cross contributions. V: 106, p. 931 


EARNINGS.—For cal. year 1918 (nee V. 108, pb. 105°) showed: 
1918. 1917. 918. 9 


1917. 
Net profits___$2,194,618*$2,382,40 | Fed. taxes. _xNot! deduct. $609,124 
Dividends- - - (12)840,000(13)910,000 | Bal., __-x$1,354,618 863,279 
x Profit and loss, surplus, Dec. 31 1918 (be ore deducting 1918 Federal 
taxes), $3,381,705. 


OFFICERS.—Pres. & Gen. Mer., F. C. Chandler; V.-Pres., W. 8S. 
Mead; Sec., Isador Grossman; 
786, 976, 1058.) 


THE CHESAPEAKE & POTOMAC TELEPHONE COMPAN Y.—In- 
corporated under New York laws he Aeon 1883, succeeding the National 
Capital Telephone Co. of Washington ,» and the Telephone Exchange 
Co. of Baltimore, Md. Stock saienined $15,000, 000; outstanding, $13,- 
000,000. All owned by Bell Telephone Co. of Penn. and the N. Y. Tele- 
phone Co. Stations Dec. 31 1 17, 70,453 (not incl. 465 service, &c. 
stations). 

BONDS.—Authorized, $1,500.000; outstanding, $1,214,000. Redeem. 
able at 103 and interest on any interest date upon three weeks’ notice. Sink- 
ing fund 2% annually of outstanding bonds. 


EARNINGS.—For calendar year 1917: gross. $3,375,032; net (after 
$728.199 for maintenance, incl. deprec.), $1,429,799: interest. $660,259 
dividend (6%), $780,000 (incl. $195,000 from surplus): bal., def., $10,460. 


HE CHESAPEAKE & POTOMAC TELEPHONE CO. OF VIR- 
GINIA —See page 203 


pone chad MANUFACTURING Cco., CONSOLIDATED.—OR™ 
GAN IZATION, -—Incorporated in 1880 In New York. Manufacturer® 
of veges (petroleum jelly). Formerly controlled by Ptaadare Oil Co- 
of N. but segregated in 1911. See Standard Oll Co. of N. J., 
216, 790; V ‘was increased from $600.00 tori .500-000 by 1B st8 “ 

eased from to a stoc 

dividend. V. 102, p. 1720. ot. J ” 

LATE DIVS. (%). i9t3- 15. 1916. 1917 to Sept.’18. Dec. "18. Mar.’19. 
IE oo cn madees Oy'Trly. 15 12 ($3 Q.-M.) None $3 
Soe cash (stk., see above) __ 5% 2 (50c. Q.-M.) None 50 cts. 

Owing to the abnormal conditions prevailing it was thought best in 
ah 1918 $9 conserve cash by omitting the usual December dividends. 


plo? D. 
a ee y! Cammann; V.-P., C. W. McGee; Sec.. R. Gill; Treas., 
, Fred’k H. Williams. Often. 17 State 


Charles t Lamont; Asst. Sec. & Treas 
8t., N. Y.—(V. 106, p. 712, 1347, 2124; V - 107, p. 805, 2011; V. 108, p.786) 


‘ M. 
Treas., Sam’l Regar. aml 108, p. 271, 686, 





V. 107, p. 504, 1006, 1194, 1289, 1581; V. 108, p. 174, 583. 

CHICA om JUNCTION AILWAYS. & UNION STOCK YARDS.—OR 
GANIZATION.—Incorp. in 1890 in New Jersey, and owns entire stock 
(132,000 shares) of Union Stock Yard & Transit Co. and Chic. Junc. R 
incl., about 700 acres of land (with one mile of water front). contain- 
ing warehouses, sheds and pens to accommodate 75,000 cattle, 300.000 hogs 
&c. 100, p. 1261. In 1907 New York Centra! RR. interests acqutred 
ne ae 46 ‘miles outer belt line of the Chicago Junction Ry., assuming the 


$2.500,000 bonds, and giving $2,500,000 new bonds in payment. - 85. 
p.- "159; V. 86, . 664. 
The Central anufacturing District of pone gow trustees own about 375 


acres on —_— sactories have been erected and used by about 150 industrial 
concerns. Sp. 342; V. 100, p, 1261; V. 106, Pe 2227. See bonds below. 
Chicago Stock ards Go. (which see) owns all of the $6,500,000 com. stock; 
aw of all stock yards ordered in June 1918. V. 106, p. 2652: 


460. 

‘DIVIDENDS. —On pref., 6% yoonty (Q.-J.). On common, 1891, 10% « 
1892 to Jan. 1 1915, ody .8% yearly: 1915 ity 1919,9% (2%% Q.-J a” 
BONDS.—tThe collateral trust bonds are secured by pledge < 131,803 
shares of the stock of Union Stock Yards & Transit Co., $5,499,100 of the 
$5,500,000 stock of Canes Junction Ry. and $2,500,000 bonds of < ae 
ana Harbor Belt RR. the — $4,000,000 are 4s and $10 000.000 

issued in 1915 are 5s, both bein ng od y secured, except that under a su 
lemental mortgage the 1% ad tional tetarent over the original 4% on t e 
B10. oe ,000 bonds will Pe . re 7 a eet ie charge on the property. See V. 70, 

51; V.72.D. = ag MY 5°: B- 1261. 

D- Oe Mfg.D ASL. yoy by J poor, Arthur G. Leonard and 
Sees ¥ V.R. Theves. as trustees of the Central Manufa Coyring District, 
mtge. on real estate and | preperty the value of which is esti- 
mated in excess of $12,000,000. Bonds are guaranteed, prin. & int., by 
endorsement, by the Ch. June. Rys. & Union Stock Yards Co. Minimum 
sinking fund 2% of bonds out. In 1918-19 the $500,000 loan obtained by 
the parent co pony to finance construction of new buildings in the district 


was all paid of V. 106, p. 2227; $330,000 of the notes in Jan. 1919 were 
. the hands of trustees. V. 102, p. 888, 978; V. 103, p. 1980, 2157; 
‘see: Pp. 1129; 107, 69 


8. 
guarantees fF 4 5. and interest of (a) $765,000 Chic. River & Ind. 
RR wy (b) $2,327,000 Chicago Junction RR. 4s. See RR. companies. 


REPORT .—Report for 1918, PAF £98. +B. 1167, ‘showed combined results 
of N J.ccumpany, Transit Co. and 


1917. 1916 1915 
Gross earnings___.---- *$5,644 627. $7,726,131 *$7,208, 313 $6, 38 (836 
Taxes, int. & oper. exp. 4,130, "862 6,320,568 5,515,109 4,943, "324 


&c_. $1,513,765 $1,405,563 $1,693,204 $1,623,512 

* Exclusive of earns. from real estate invests., included in former years. 
The decrease in gross gore is explained in "the report as due to the 
fact that the U. S. RR. Administration has operated the S Bea's since 
July 11918. V.107,p. 698. 

DIRECTORS.—F. H. Prince (Pres.), Eugene V. R. Thayer (V.-P.), 
Geo. P. Gardner (V.-P.), Bradley W. Palmer, F. Lothrop Ame -. Rodolphe 
L. Agassiz, Boston; John A. “oor. agen od Wm. C. Lane, L. F. Loree, 

_ oF Ss Taylor, Boston. Y. agency, 25 Broad St. Sec.-Treas., 
M.A. "Taylor. —(V. 107, p. 607, os. v. 108, p. 1167.) 

CHICAGO PNEUMATIC Teoh CO.—O RGANIZATION .—Incorporated 
in New Jersey on Dec. 1901. In 1904 began to manufacture electric 
tools, in 1906 rock drills; . 1910 railway gasoline motor cars and commercial 
trucks. In 1918 the output capacity was being largely increased. V 
107, p. 1483. Deserreses of plants, &c., in 1918, V. 107, p. 1667, 1922. 

Stock listed on N tock Exchange in June 1918. 

"05. "07. ’08. ’09. 1918. 1919. 
134 


LATE DIvs.— "06. "10. fy to a 
i ff aa 4 4 0 3 4 yea 54 1%, 
In Rpril 1918 the quarterly dividend was raised to 1 i , V. 106, p.1347. 
BONDS.—The shareholders voted Oct. 21 to authorize an issue of $3,- 
250,000 6% Ref. Mtge. bonds to provide for the retirement of the $1,238, 000 
Ist M. 5s on or before their maturity Dec. 31 1921 and for plant extensions 
A syndicate headed by Hornblower & Weeks and Elston & Co. placed 
the new bonds. These bonds are callable at 101 and int. on any interest 
date upon three weeks’ notice, all or any part. Maturities: $400,000 Oct. 
1 1920, $400,000 Oct. 1921, $450,000 Oct. 1 1922 and $2,000,000 Oct. 1 
1923. Sinking ee beginning Oct. 1 1918, 25% of net earnings. See V. 
107, p. 1581, 1071, 1922. f . 
On Dec. 31 1918 ae $222,000 of Ist M. 5s of 1901 remained outstanding 
and cash to redeem these was on deposit with atest hy 
REPORT.—For calendar year 1918. V. 108, p. 1162; V. 107, p. 1667, 
Balance, 


1922. 
Cacsader Net Bond War ODeprecia- _. 
ar— Profits. &c., Int. Tazes. tion, &c. Dividends. Surplus. 
19s a neiean x$1,283,214 $: 8,667 ant $438,712 (ess388. 928 $149,907 
Demian 2'006, "372 191.725 227.674 487,582 (4) 257,952 911,438 
falas 1,577, "980 119.375 505,182 (4) 257, '952 695.471 
Ele "982, 864 117.775 331.842 (4) 257.952 275 +295 
rofits in 1918 are reported after prov ision for Federal taxes. 
OFFI ERS.—Chairman of Board, John R. McGinley: Pres., Herbert A. 
yocenen: V.-Ps., Price, W. P. Pressinger and W. H. Callan; Treas., 
L. Price; oo, H. D. Mezary: Compt., J. U. Blanchet. Directors Jan: 
1910, Chas. M. Schwab, James H. Ward. A. F. Cassidy, J. R. McGinley, 
A. Mitchell, Allan A. Ryan, H. A. Jackson, J. L. Pries and E. M. 
ARE sy General office, Fisher Bldg., Chicago. N. Y. office, 52 
Vanderbilt Ave.—(V. 108, p. 1162 


CHICAGO STOCK YARDS CO.—Inco 
owns ali < the $6,500,000 common stock of 
Stock Co.—which see above. (V. 93, +2. 3 
pte tld «on $8,000,000 common stock in Bido a - hh, (20% _ OF 
Armour & Co., V. 106, p. 1931), Ry whieh 5% 
Jan. 1914 to July 1 1917, incl. 6% & J. 
bonds above described (auth., $1 od; 000), callable at 105. Pres., 
Norman J. McGaffin and’ Treas., F. Pegram, Ames Bidg., Boston.— 
(V. 94, p. 210; V. 106, p. 193.) 

CHICAGO (BELL) TELEPHONE CO.—Incorp. 


{in Illinois Jan. 14 
1881. Operates in Chicago and pean O00 st Amer. a & Te vr J 
tock. 146 


Co., which owns $35, S53. 900 of the $36 
179i. te angen qepees 1907, expiring Jan. 8 1929, provides that’ 3% of 





Surplus after int., 


xt in Sept. 1911 in Maine and 
micago. woes Rye. O Union 
Has 

by 
has been paid yearly from 
), and the collateral trust 


gross earnin paid to cit aunually. City may p pro per- 
ties Jan. 1 1919 oF or wont hey price 5% in excess of cost of duplication. V.85, 
aaeue Dec. 31 1918 about 614,000. Rates, V. 106, p. 2124: 


eR 1211. 
107, p. . 




















APR., 1919.] INDUSTRIAL STOCKS AND BONDS 149 
MISCELLANEOUS COMPANIES | Date Par Amount Rate Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on first page] Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
Chile Copper Co—Stock auth $135,000,000__..........__ Posh SR ORE Be wonsccucn |ssidbund scdkapadeuncsntaniianmiebeiien se om 
Coll trust 7% conv g bonds auth $15, 000,000_.-_- "7G.c*&r*| 1913 500 &c| 15,000,000 7g \M & N\May i 1923 (Guaranty Trust Co, NY 
Convertible 15-year bonds, A, (see text) call g.-Gc*&r*| 1917 500 &c!} 35,000,000 6g A & O/Apr 1 1932 New bs 
fhine Cooper. Co.—Stock $4,500,000-.......---........ inet 5| 4,349,900 See text | Q-M 31/Mar 31 "19 15% aed y Yor 
Cin Gas & Ei Co— Ist M $15, on: 000 g 8 fd cali 102-Co. — 1916 {1,000 &c} x9,459,000) 56g |A & O|Apr 1 1956 + ood  Oincinnati 
Two-year secured notes call 10044----_---------- 1918 | 1,000} 2,225,000; 6 M & 8 15 Mar 15 1920 N Y and Cincinnati 
ities Sorvien Co—See “Electric Railway Somtien 
ivic Investment & Industrial a Montreal Light,| Heat |& Power Consol 
Claflin (H B) Co—See Mercantile Stores Corporation 
Clearfield 8B Coal Corp—Ist Mint gu by BchCr RRg¢sf.Col.xc*| 1891 100 &c 645 rin 4¢ J & JjJan 11940 Columbia TrustCo, N ¥ 
Canoe og purchase money mortgage sinking fund___Gx|} 1902 |_-.------ 25 3% iA & O/;Oct 11951 Company's Office 
wg $5,000,000 gold auth gu by N Y Cent_G.xc*&r*| 1911 |1,000 &c) 2, 5u0. 000 44% eM & N|Nov 11932 do do 
bonds on Penn C & C properties, see text 
Cleveland‘) Elec Ill Co— ist. 330, 000 ,00U cail Apr’24 text c*} _... | 500 &c! 18,500,000 5¢-|A & O|Apr 11939 Checks mailed 
Cluett eehody & Co. Inc. oe stock $18,000,000.) --.. | 100! 18,000,000|\6 in 1918) Q—F ay 1 1919.14 |Checks mailed 
Pref ( d) 7% cumulative TF oD, ere eae nes 100} _7,000,006|7 in 1918 —J jAprl ‘19.1% % do do 
Guleade Fuel & Iron—Common stock $44,200,000 auth_..| _._- 100] 34,235,500) ----. --- ee ae) eg 4 2 eee 
Preferred stock (not as to assets) 8% cum $2,000,000_---| ___- 100} 2,000,000/8 in 1918) Q-J25 |Feb 201919 3% Chase Nat Bank, N Y 
Colo Fuel Co’s Gen mtge gs f red 110 (V. 102,p. 1542) Mp. .c*! 1889 1,000 40,900 6g iM & N/|May 11919 Metropolitan Tr Co, N Y 
Colo Fuel & Iron gen M $6,000,000 gs f red 105__Ce.c*&r|} 1893 ie 5,333,000 56e¢ iF & A/Feb 1 1943 Chase Nat Bank, N Y 
Colo Indus Ist M gold ser A & B guar p &icall 105__N.c*&r| 1904 ) 32,531,000 5g |F & AjAug 11934 New York Trust Co, N Y 
Bonds of Properties Controlled. . 
Rocky Mountain Coal & Iron — mtge gold guar_._Col| 1901 1,000 380,000 5s \|M & N|May 11951 Columbia Tr Co, N Y 
Pueblo Reaity Tr Co M } Pi. ap 1 3 a een SR, Se See ,000 6 Os Sliscaetecadees New York City 
Colts Patent Fire Arms M o—Stock $5,000.000_...-- Sania 25| 5,000,000\See text) Q—J (April 1919, 5% |Hartford, Conn......... 
x Exclusive of $3,000,000 aielaed for 2-year secured notes 


























STOCK.—Holders of record Aug. 31 1918 were offered the right to sub- 
acribe op for $4,000,000 new stock, to be issued Oct. 1 1918. V. 104, 
Pp. 1390; 106, p. 2760. 


+ DIVIDENDS.—For many years 10% yearly: since Deo. 1908 2% quar. 
(stock div. Oct. 1908, 20%); 1909 to Mar. 1919, 8% (Q.-M.) 


BONDS.—Bonds autnorized, $50,000,000. In 1908 $5, 000, 000 were 
sold and in Apr. 1912 $14,000, 000. ‘Additional bonds can be issued since 
Dec. 1 1909 at rate of $5,000, 000 yearly. Amount of bonds cannot exceed 
50% of total assets nor more than 60% of the real estate and construction 
accounts. Subject to these limitations, further amounts may, be issued up 
to 75% of the cost of improvements. &c. V.87.p. 742. 1607: V. 94, p.1905 
Other funded debt o~. 31 1917: Real estate notes, $82,500; Lake Co. Tel. 
lst & Ref. 5s, $14 

REPORT yan ce for cal. yous 1917, ‘, 106, },D. 2557. 

Year— Gross. Divs. (8%, _ Balanc 

$21,543,914 $3, 606: 219 $i” "O19 231 $2. 530. 000 def. $73, 062 
Bee aaa 2 9,6 8 9,96 096,379 0,000 1,193,586 
—(V. 106, p. 601, 609. 2557, 2760; V. 107, D. 1749: v ‘fos: p. 786. ) 
CHILDS CO., N. Y.—(V. 108, p- 264.) 


CHILE COPPER BOO. —incerperated, April 16 1913 in Delaware and 
Owns the entire 1 yield and non-assessable capital stock 
of the Chile Exploration Co. of N. Said company owns and operates 
extensive de ts of low-grade copper ore and a plant for producing elec- 
srolytic copper at or near ep oe Northern Chile, on a branch of 
the Antofagasta & Bolivia Ry., 163 miles ‘northeast of Port of Antofagasta, 


and has its own Bate oe uge railroad connec! the plant with the mine. 
Altitude of mine, 9,600 ft.; of Piant, 9.000 ft. he plant, with capacity 
- treating 10, ¥ , began operations May 18 1915. yearly 
g plant Soon was to be increased to 
000 Ibs. any lg 104, p 1147 In Oct 
1919 the daily capacity had o macehent rom 10 ,000 to 15,000 tone BSo 
day. In March 1917 the proven ore reserve was reported as 354,000 
tons; agaionel **probable ore’’, 346,000,000 tons. 
Securities listed on N. Y. Stock Exchange. See statement, V.101.p.1808. 
STOOK.—Of $135 ,000,000, $40,000,000 is reserved for conversion of 
BONDS.—Issue of 1913 secured by entire capital stock of Chile Exp 
. J. and convertible at ‘option of of holder prior to May 1 Ro5. 
to El $s. + Dp. 2 9.) 
In April 1917 sold $35,000,000 6% ceeeeiien. series A bonds, (total 
000) to pa bt urther additions, Se. 
$35 oa share calla 
O22 s¢ 110 and int, Of t ryt (a) $15 
retire the $15,000,000 ist 7s which must be paid off ‘ae 1 1923 and 5 gee. 7 
000 or acquisitions, improvements, &c., under careful 


restrict 
The initial. $35,000,000 was underwritten. ‘in A. April 1919 holders of the 
50% geld receipts for these bonds wee coaees it were 


fiar" till Kae? 29 
1919 to comet. their payments. p. 1047, 1147 2013 
V.105,pD V. 106, p. 1580, 3563: v. O67 p. 1483; V - 108, 7 1612 
3 Months to Mar. “vig 919—3 Months 1918. Decrease. 
Copper production (Ibs.)_._._..._----- 16 600,611 24, 876. 512 “ on 901 


PRPORT.- seer 1917, N Vv. 108, D, 2552; © mes. 1918, aS 108, 


. YT. Int cellan 
1917 sis 908, 855 $7,157,077 $649, 294 $1, 360. 536493. 347. 435 $2, surplus, | $ 
bY? -- 10,558,725 4,133.703 39,346 1.463.676 772,981 1,936.392 


Mos .— 
1918 = $6,959,001 $224,229 $1,757,797 $153, $50 $5,271,875 
1917 245,904 1,397,161 8 6,528,161 
*Inciudes in 1917 Fed'l taxes, &c., $505,233, and other — 2,842,202. 
OFFICERS.—Daniel Guggenheim, Burrage, M Gug- 
genheim, H. F. Cupscuhen. V.-Ps. Id Fred x, Treas. C. K. Lip- 
man, Sec.—(V. - 1580, 1690. 3124. 2563, 2652; V. 107, p. 406, 805, 
. 108, p. 271, 383, 881, 1612.) 


106, 
1289, 1483, 1581, 18 9, 1922, 2378; 
oO, D,—inecrp- . Maine in June 1909. Owns prop- 


CHINO COPPE 


erties in Grant Co., M. 

DIVIDENDS. — 1913. 1914. 1935. 1916. 1917. 1918. 1919. 
er en mel 47 50 16 198 15,-, 

In yoo 1919 paid 75 cents (15%), v 108, p. 6. 

REPORT .—1917, V. 106, p. 1792. 

Calendar Years— Year 1918. Year1917. Year 1916. 
Copper produced (Ibs.)_----------- 75,65 4 641 79,636,235 72,319,508 
nt mama wen a weue $7.0 089, 312 $19,261,306 $19,219,767 
p ES? CC” a 33° 967,221 $9,512,854 $12,527,948 
ee thbwirewanne *4,060,011 *8,612,802 7,177,335 
gS ea : (90%) *(198%) (165%) 

* Includes in 1918, $1,087,475 capital distribution and $145,101 con- 
tributions to war charities, and in 1917, $1,087,475-(25%) capital dis- 
tribution. 

2 Months to Feb. 28— 919. 918. 
Canna? BPEOGUCRes Cs.) . cic nececcongucce-te 93,676 13" i732. * td 


74 
res., C. M. McNeill, N. Y- City.—(V. 108, p. 786, 881, 976, 1062 


CINCINNATI GAS & ELECTRIC CO.—Owns generating stations eS 
distributing systems eupplying ad and electricity to Cincinnati and suburbs 
Operated by Union Gas lectric Co., a subsidiary of Columbia Gas & 
Electric Co. (which see below) under a ‘99-year lease dated Sept. 1 1906" 
which, as amended, provides for payment of all interest and sinking fund 
charges and dividend of 5% upon the $35,056,300 capital stock. (par $100 
a share Performance of lessee company is guaranteed by deposit of 
000000 in cash and securities with trustees, which is to be gradually 
Penaee to $3, rt 000. Official report to N. 'Y. Stock Exchange was in 


Ay V. jee 
- OND ever —Of the $15,000,000 lst M. bonds, $9,459,000 were sold 
in o1e-18 ‘to provide for improvements and the construction Lo an electric 

erating station with an immediate capacity of 50,000 h. femeeely 
00,000) , raising the comp: pany’ s total present output capacity A 79,000 h.p. 
and to refund $1.500,000 Cincinnati Edison Electric Co. bonds, June v 
1917, the balance were i for the company ore restrictions. See V 
104, p. 266, 1901, 2014; 405. . 74, S01, 501, 

In March 1918 sold Pa 225 “2-year 6% ie , aa by $3,000,000 
First & Ref., now Ist, Mtge.) due 1956, to coviae for come proton - new 
generating station with initial capacity of 1 ,000 k.w. V. 29. 
(V. 108, p. 583, 1167.) 


CITIES FUEL & POWER CO.—See V. 105, p. 2458; V. 106, p. 609. 
CITIES SERVICE CO., NEW YORK.—See “Elec. Ry.” Section. 


HEARETELD | te at ee COAL CORPORATION.—ORGANI- 
ZATION .—Inco in Penn. and owns over 148,000 acres of 
coal lands, aieorat EF, a. .- Clearfield, Centre and Indiana counties, 
Pa. Stock, $825,000, all owned by New York Central RR. 

In 1911 acquired, per plan V. 92, 1439, property of the Pennsylvania 
Coal & Coke Co. (foreclosed June 2 1911); and under said plan leases to 
the Pennsylvania Coal & Coke Corporation the developed properties, 
about 59,000 acres, until the cont is exhausted. Annual minimum rental 
of $225,000. See V. 93, p. 1606; V. 98, p. 391; V. 106, p. 2232. Also see 


report, Vv. 107, p. 800. 
“ste —The N. Y. Central RR. Co. guarantees (V. 103, p. 1794) 
~~ 7 Ke the 478s of ag? ($5,000,000 auth.), present issue, $2. Boo, 000. 

- 1439; V. 93, p. 164; V. 10 3. p. 1794.) ‘These bonds are dated 1911 

(see Ws ¥ 03. 794) were a first lien on 22,000 acres of coal and a — 

mortgage on 1 .000 acres, subject to $7, 114, 700 closed prior lien 

including those shown in table on preceding page, and also the py 
Bonds on Penn. C. & C. Prop. Date. Interest. Cemeneer un. 

Webster C. & C. lst cons. Mtg.x1902 5¢M-S $2618 Maron sty¢] 

Penn. C.&C. a oe Ser. A. g. :) 1902 5¢J-J 1 ashe 000 July 1 1932 
red. 105s. f. 3c. per ton__xjInt. at Commercial! T:. Phila., trustee. 

Chest. Creek Land & Impt. 1996 4A-0O 2.000 Oct. 1 1924 
first mortgage .__.__- Cc To be retired $12, — year 

Beech Creek C. & C. lst mtg.) 1904 5¢J-D 1,882, 000" June 1 1944 
$3,000,000 g. gu & 1.}Int. at Columbia Tr. Co., N. trustee 

ai me AS each) | Sinktn sage 3c. per ton; ratntiu, 75,000 
- D. 


3396 0's y; V. 78, D . 1910: V. 79. p. 1706 
West Branch Coal Co. lst M. 83 > Jon 1 1930 
($1,000) -...- a eis .B. Powell” Clearfield, Pa., trustee 


Pres., F. E. Harriman; 5 =. s. aie + V-P., a Carstensen; 
Sec., D. W. Pardee; Treas Borger Parise. Grand Central Ter- 
p. 1 & 


M. 
» N. Y:—(V. 106, D. 2232; Sy. 
PGKEVELAND (O.) ELECTRIC ILLUMINATING CO.—ORGANITZA- 

ON.—Incorporated in Ohio in 1893: present name. 1895. Has unlimited 
franchies in pleveland and 28 adjoining towns. - 105, p. 2001, 2097. 
Rates, 107, 1922. 

The Scatoat States Electric Corp. (which see above) has acquired more 
than 74% of the common stock. . 94, p. 1451, 1386, 1251. 


STOCK Tie $15,000,000, of which $1,000,000 ma 6% om. 
pref. (a. & d.). . stock ,000; com., $9 763 boo" 
of a Divs. on pref. in full; on com. from 1904 to Oct. 15 1918. 3% 


Par, $1 
veer ¥en. 1918 applied to the Ohio P. U. Commission for ission to 
increase the authorized capital stock from $15,000,000 to $18,000 00. the 
$3,000,000 new stock to consist of 7% pref. stock. V. 106, p. 931. 


BON DS.—The bonds are now a first lien. They are redeemable on Apr. 1 
1924 at 107 & and int., and thereafter on any int. date at a price decreasing 
at rate of % of 1% yearly to maturity. The authorized issue is $30,000,000; 
beyond the first $5,000 bonds can be issued only to the extent of 80% 
of the cost of a A additions, vided the ae earn are twice the 
interest charge. - 95, p. 969; 100, p. 143; 104, 562 In 1917 
issued $4.500, 600" Ist Btge. 5s, - in Jan. ‘919 *' rartiner $2.500,000, 
(to increase the capacity power plant to 240,000 h &e.), makin ng 
$18, 500, ,000 then out. V. 104, p. 2110; V. 105, p. 183, 2186. 2275; V. 108, 


EARNINGS.—For fiscal year ending Dec. 31 1917. V. 106. p. 824. 
Calenda 


r Gon. Net Fized ite a Om, Divs. Balance, 
Years— Earni Fernenes . Charges. %). (8%). Surplus. 
1917 -..$6,863, 54 $576,023 $48,000 $781)80 $100,650 

1916 -_- 5,109, ‘738 ; 601,592 401,983 48,000 781,080 370,529 


OFFICERS.—Chairman and Pres., Harrison Williams; Sec., 8. C. D.. 
Johns. Office, Cleveland, O.—(V. 107, p. 1922; V. 108, p. 174.) 


CLUETT, PEABODY. & CO., INC.—ORGANIZATION. - EngorD. R.. 
New York Feb 913. Combined factories at Troy, N 
operates tes factories é | os and Corinth, N. Y.; Leomi a i 
— Norwalk, Conn.; St. Johns, Que., and a bleachery at Waterford. 
. # Annual, production about 12,000,000 dozen collars and 500,000 
| shirts. . 96, p. 491. Canadian Co., V. 106, p. 2454. 


STOCK ahs is callable, all or part, in blocks of 10% of issue, at 125 
and accrued div., also at same price on dissolution or consolidation or dis- 
wipattes of capital. Beginning Dec. 31 1916, annual sink. fund, 1916 to 

. 1% of issue and thereafter 2%, payable out of surplus profits. The 
: - has no vote for directors unless four quarterly dividends are in default. 
No mortgage or new pref. without consent of 75% of each class of stock. 
In Feb. 1919 $2.000,.000 pref. stock was in treasurv: $1,000,000 of the 
origina! $10,000,000 has been amortized. Bills payable (on Dec. 31 1918), 
$5,458,835; total p. & |. surplus, $5,256,189. 

Dividend on common, 1914 and 1915, 4%; 1916, 5% (1%% quar.); 
1917,8% (1 (124% quar.); Feb. 1918 to May 1919, 6% p. a. (14% quar.) 

102, p. 


REPORT .—For cal. voor 1918 in V. 108. P p. 575, eves: onan. 

Total income eee $21,490,554 $19,250,603 $16,524,117 $13, ‘el. 405 
$3°653.142 $2,905,725 $3,051,269 $2.33 

Bond, ioe. ; interest _--- $26,01 $ 


$606,978 $153,061 a4 
Depreciation &c____--- 213,428 242 465 
Pies FIR Se eS ame pit te 


222,419 
Terres. owes Akin § easecs neuen — eee 
490,000 490,000 490,000 


Preferred divs. (7% iz)... 490,000 490,000 ,00 532,333 
Common divide nds_ (65 %) 1,080,000 (6) 1, 080; ‘000 (5)900,000 (4)720,000 
$960,245 $1,421,824 


Balance, surplus----- $301,164 $821,224 


Reserved for taxes Dec. 31 1918, $1,164,366. 
Pres., G. A. Cluett; V.-Pres., E. Harold Cluett and ©. A. Culver; 
p. 575, 583.) 


Sec., A: E. Cluett; Treas., A. Gillespie. —(V. 108, 

COLORADO FUEL & IRON CO,—A Seieende corporation formed 
Oct. 21 1892. Re-chartered Oct. 1912. V. 93, 1728. In June 1903 
Rockefeller-Gould interests assumed control. P26. 'p - 1410; V. 98, p. 
1159. Annual capacity of finished steel FE SS. is "550, 000 tons. t: 
73, p. 561; V. 75, p. 1149; V. 79, p. 736; V. 62, p. 461; V. 105, p. 1211; 
V. 108, p. 483. 

Under the reorgauization plan of 1903 (V 77, p. 2037, 2282, 2341: V. 79, 

736, 1267) the Colorado Industrial Co., ehaes entire capital stock is 








Ly created an issue of $45,000,000 consol. oe mtge. guaranteed bonds 
(see below: also full statement in V. 80, p. 1726; V. 83, p. 378) 





INDUSTRIAL STOCKS AND BONDS [Vou. 108. 
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APR., 1919.| INDUSTRIAL STOCKS AND BONDS Ey | 
MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on first page} Bonds| Value Outstanding| % Payable | and Maturity Dividends are Payable 
eG 
| | 
ead | 
Columbia Gas & Electric Co—Stock $50,000,000_..__.__-- oie $100'$30,000,000 igi ontete eaee NE? Se ED 4 Ra ae orn 
First M s f gold?$25,000,000 ($7,126,000 canceled) .Col.xc*| 1907 | 500 &c| 12,110,500, 5g |S & JiJan 1 1927 Columbia TrCo,N Y 
Debentures auth nant eereealicanl! Cex) 1913 | 500 &c} 2,617,168 5 a ee ee ey a MR RE eRe 
Cin Gas Transp Co Ist M $5,000.000 s f call 1911 110---_s| 19u8 i,000} 3,205,000 52g WF & JIiJuly 1 iyv33 Prov SB & Tr Co, Cin 
Union Lt Ht & Power Co—See that co on subsequent page. 
Cin Gas & El Co bonds—See that co. above. | | 
United Fuel Gas Ca bonds—See that company. | | 
Columbia Graphophone Mfz Co.— | 
Common 150,000 shares no par value_____..__----------) 2.2 None} 50,660 sh.'See text/._.______ | See 8 i lak asda ds cen as anh er = 
Preferred (also as to assets) stock 7% cum $15,000,000__| ___- 106; 3,491,600 See text) Q—J (Apr 1 ‘19 134 %|Paid by check 
a8 ee ae eo) s “. _. G00 red at par_N. x) 1930 a &e} 1, tig gs uM & DjJune 1 1930 aio Y Trust Any Rd NY 
callable at 1024%-_---- xxc J .200, ~ to ’ ranklin Trus ° 
Columbus (O) Gas & Fuel Co—See Ohio Cities Gas a cE | . + eer 
Commercial Cable Co—1stM(inc deb stk) $20,000,000g.F *.C&r 1897 | $ & £ | 20,000,000) ag Q—JI van 1 2397 FL &TCo & Office N Y 
| | | 
| | | | 
j 
Rn 1g | | | | 
| | | | 
| | | 
| | | : 
pia tie he a. on pref. in full to Feb. 1903, then none vill REPORT .—For cal. year 1918 in full, 108, p. 1062, 1419. 
July 1912 “167 Mar. 20 ious. 35% account 74% ac Consolidated Income Statement Uncluding Subsidiary ‘Companies) . 
cumulated dividends: ds; 3 is 3° ot 85 Jan. 1914. £5, %; then none till 3 mos. end. 
Aug. 1916, when 30% was paid n Dec 32 4 6 also “paid 30%. thus Calendar Years— Mar.31°19. 1918. 1917. 
clearing up all accumulations 1917, Feb.. 4%: day S917 to Feb. 1919, 8% | Gross a, Sa pe Bh gael -'s) $3,381,441 $11,538,772 $10. 861,331 
p.a. (2%, quar.). V.103, p. 63, 2081. Fe MEI 6c ene. 2 sh be mas Seer es sth nk 1.768.082 5.579.340 ‘5, 794 
An initial dividend of 3% was declared in July ag on the $34,235,500 | Other income____________________-_ "494'413 1,965,470 1,944, '323 
common stock. payable % of 1% on July and Oct. 25 1917 and Jan. ‘and 
April 25 1918; July and Oct. 1918, 34 of 1%; Feb. 1919, % of 1%. V.105, ee SN ok. cn cnweeae $2,262, 495 $7,544,810 $7,165,117 
> oo. Aowued rentas, @&c............... 884,264 3, tt 262 3,514,488 
* BoNDs. = The'Col. Ind. guar. 5s (45.000 .000 scalars issue) cover all Fixed charges Columbia Gas & E1.C 178,501 3.350 717,266 
e property o' company an supp aeons mor e 
real estate transferred to the Col. Fuel & Iron Co. and entire A any nthand of securi- Surplus... .--..-----..--------- $1,199,730 $3,199,198 $2,933,363 
ties of subsidiary cos. named, 000 bonds and $100,000 stock of Dividends paid... enewnn (4)2,000, ‘000 (3)1,500, 000 


» $4,500, 
Col. & Wyo. Ry.: $3,000,000 ‘Rocky Mtn. Coal & Iron stock and $331,200 
. Series ‘‘A’’ (limited to $14,- 
, $6,000,000 to retire gen. M. 
of 1893. 80, p .D. 381. 377. 228: V. 96. D. 1492. 
- 07, p. 53, 630" he $848,000 Guan ‘River Coal & Coke Co. 1st M. 6s, 
que 2 Ape 1 1919, were paid at maturity with funds provided by the Colo. 
Iron Co., but what scours replaced them was not known 
wee York on April 7. V. 108, 1514. 
Of the total of $37 .630,000 Gal. Ind. Ist 5s outstanding Dec.31 1918 (after 


deducting $1,370.000 retired by sink. fd.), $5,099,000 were held in treasury 
of Col. Fuel & Iron Co. 
REPORT .—Report for calendar year 1918 (V. 108, p. 1055) showed: 


6 mos.to —Years end. ~ 30— 
18. Dec. 31 ‘17. 1917. 1 

Total gross ae 223, 575 $20, 739, 030 $40, sey 887 $25, 626, 605 
Total net income____-_-_ $8,101,110 $4,123,875 $9,019,602 +4 077 
Interest, taxes, &c____-_ 5, 369, 064 3. 476.7 58 5, O40, 133 
Preferred dividends___- (8) 160 ,000 (4 % )80, 000 (38)7 60,000 
Div. on common stock _ (3)1,026, '875(1 4%)513,438 (3)1,027, Siaeteteamtnpeeee 


Balance, surplus_---- $1,545,171 $1,053,670 $2,192,404 $1,601,171 

OFFICERS.—Pres., J. F. Welborn; Vice-Presidents, Starr J. Murphy, 
J. Chilburg, 8S. G. Pierson and J. B. McKennan; Sec., Fred Farrar; Treas., 
8. G. Pierson. 

DIRECTORS.—J. H. McClement, J. B. McKennan, Willard P. Ward, 
F. Welborn, Fred Farrar, Starr J. Murphy, John D. Rockefeller Jr., 
Joseph Chilberg, S. G. Pierson, Bertram Cutler, David H. Taylor, Albert 
A. Reed and M. D. Thatcher.—(V. 107, p. 505, 1749; V. 108, p. 383, 483, 
1055, 1514, 1612.) 


SOLORADO POWER CO.—(V. 


= . Year 


769 906 
(305600:000 





bel 


107, p. 607, 1289, 2292; V. 108, p. 


COLT’S PATENT FIRE ARMS MANUFACTURING CO.—ORGAN 
IZATION .—Incorporated in Connecticut in 1855. Manufactures revolv- 
ers, automatic pistols, machine guns and carriages. Plant at Hartford, 
Conn. In Oct. 1917 purchased plant at Meriden, Conn. V. 106, p. 2013. 
In Mar. 1919 was reported to have taken contract to make 50,000 adding 
machines. V. 108, p. 1062. 

In Apr. 1917 the company increased its auth. capital stock from $2,500,- 
000 to $5,000,000 and reduced the par value from $100 to $25. The new 
stock was distributed as a 100% stock dividend. V. 104, p. 1390. 


LATE DIVsS.— 1912. 1913. 1914. 1915. 1916. 1917. 
Regular, per cent___-- 6 6 6 7 13 32 
a 1 4 4 7% 42% 32 

In April 1917 declared a 100% stock dividend. In Jan. 1918 paid $3 once 
pera share on the new $25 par value shares. In April, July and Oct. 1918 
d $2 50 per share (10%). On Dec. 31 }918 pas $1 oe Re share ex) 
pet in April 1919 paid $1 25 per share (5%) 107, p. 


EARNINGS. Der pone ending Dec. 31 1917 (see V. = p. 1463.) 


1918. 
36 


Cal. Year— ross. Net. Dividends. Surplus 
ge ae $6,506 506 $4.604,390 $2,400,000 $2,204,390 
| eee 6,847,670 6,345,731 1,575,000 4,770,731 
TOES icccscecdbas Bate 2.470,$ S73. 914 1.897 .027 


Unofficial (press) reports state that the total p. & |. surplus for 1918 
(after deducting dividends, depreciation and canes aggregated $4,749,000, 
against $4,072,148 in 1917.- V. 108, p. 1392 


Pres., W. C. Skinner V.-Ps., F. C. Nichols and 8S. M. Stone Treas., 
W. H. Penfield Sec., A. L. Ulrich. Office, Hartford. Conn.—(V. 106. 
p. 1124, 1463, 2013; V. 107, p. 2479; V. 108, p. 1062, 1392.) 


COLUMBIA GAS & iBLEcTRIC CO.—(See Map.).—Incorporated in 
West Virginia in Sept. . and, in conjunction with the sub-companies 
named pelow, controls pon "Vv. 103, p. }33%): (a) The gas business 
in Cincinnati and in 13 municipalities in Hamilton County, Ohio, and 
the electric business in Cincinnati and 14 adjoining Ohio municipalities} 
(b) the electric-light and power business in 14, the gas business in 10 and the 
water-supp!y business in 3 communities on the Kentucky side of the Ohic 
River opposite Cincipnati; (c) a 66- “ee system of electric street railways 
° ting exclusively in Covington, Newport and other of said Kentu 
municipalities and connecting the same with wry @ a 183- 

qpetens of pipe lines for natural gas, connecting (e da held by the 
paoy under leases, contracts, agreements, rey eee - — ow nership 

in fee of 255.009 ecres of land in Southwestern West he ia and Eastern 
Kentucky, with above-mentioned municipalities in Ag and Ohlo. 
Also 51% of the $10,000,000 stock of United Fuel Gas Co. (see below). 


STOCK.—Authorized and quuteadins. $50,000,000. Shares $100. 

In July 1912 a syndicate with A. . Leach & Oo. at the head purchased a 
majority interest. V. 95, p. 178. B ied on New York, Cincinnati and 
Pittsburgh Stock mE 

See full official statement made to N. Y. Stock Exchange in Sept. 1916 
Vv. 103. p. 1304. Also for United Fuel Gas and Cincinnati Gas & Electric 
Co. . 103, p. 1133, 1414. 

SE. DS.—An initial dividend of 1% was paid on the $50,000,000 
stock May 151917 Aug., 1917, to May, 1919, 1% quar. 

BONDS.—The company has an authorized issue of $25,000,000 1st 
5% bonds, of which $20.867.500 have been certified and issued, $7,126, Pa 
were retired to Mar. 31 1919 and $1,631,000 were in treasury, leaving out- 
granding ¢ $12 110, 500, of which the Union Gas & Elec. Co. owned $460,000. 
106, il 93, p. 1467; V. date p. 49. Accounts payable as of 
Ded’ 31 M918. 419. 


Gasoline gaps rely 1918, 11,997,930 gals., agst. 11,068,658 gals. in"17, 


EADING CONTROLLED PROPERTIES 
(Cin. N. & Cov. Lt. & Traction, see ‘‘Electric Ry. Section’’). 

CINCINNATI GAS TRANSPORTATION CO.—A West Va. corporation, 
having capital stock of $3,000,000 5% pref. and $2,000,000 com. stock and 
outstanding $2,995,000 5% ist M. bonds. (V.88, p. 1375.) Owns 183 miles 
od Es a be line, running from the Columbia company’s natural gas field 
est Va., connecting with Carnes and Newport, Ky., &c., 

 ¢ Cincinnat! and surrounding towns. Leased by the Columbia compan 


for 30 y Rental, tenance + es, taxes, &c., bond int., sk. fd. 
of $20, 333 33 1-3 monthly beginning me Dae. } 11, and divs. on common 
per annum he pref. to 


at 10% aaah & a of Sipe annum, 
Ry. | Transportation bonds have been canceled. V 86, p. 1532. 
Coron art Pk ol re ir Columbia Company owns ail 
ot the 50008 000 6 BF referred and 99.5% of the $10,000, common 
stock a all of &2 75,000 dividend corinees i the Union Gas 
& Electric Co. of Cincinnati (V. 89, p. 230; V. 103, 
erates, under a 99-year lease, the properties, &e., of Pine Cin 
& Electric Co., with exclusive and electric privil 
a Vv. 83, 274, 892, 1231; V. 88, pe 3 78: V. 95, 
53, 240. The Union Gas & Elec. Co. v owas $460,000 
ral the Columbia Co., these bonds being deposited ge pare of the collat- 
eral under the guaranty fund of the Cinc. Gas & Elec. Co. 100, p. 232; 
V. 104, p. = 65, 562, 1063, 1266. ew steam electric plant acne 50,000 
k.w., was comple a une Ao18. 106, poy? Rates in Cincinnati, 
V. 105, p 610. zi9, 1000, 1901; 106, . 2764; 107, p. 612. Regard- 
ing comtract act with U. 8. Govt. in pt, 19 8, see Pi 
As to Cinc. Gas iE lec. Co. see separate statement above. 


KENTUCKY PROPERTIES Cincinnati Newport & Covington Light 
& Traction “ controlled under a 90-year lease. (See ‘Electric Relive 
V. 84, p. 1489. under Golumbia Gas & Electric Co.; 
These properties embrace 66 miles of track, a power Aa. of 
.950 h FR Be the electric railway, and about 8, 938 electric consumers 
and 125 Hof of pipes for distributing gas to 26, 831 consumers 
Union Light, Heat & Pow. Co. of Covington notes. See V.106, D. 717, 827 


Me Lig FUEL GAS CO.—Owns gas rights on one 802,000 acres (also 
il rights on about ,000 acres of same), located in W. Va.. Ky. and 

Ohio. With about 1,500 miles of poe line, compressors, &c., supplies 
gas direct in about 50 cities including Charleston, Huntington, Ravens- 
wood, Clendenin, Spencer, Ripley, W. Ironton and Portsmouth, 
Ohio, and Ashland and Catlettsburg, Ky. urtber sells large quantities 
of gas to Columbia Gas & Electric Co., Ohio Fuel Gupaly § Co., Louisville 
Gas & Electric Co. and Central Kentucky Natural Gas Co. and Porte- 
mouth (O.) Gas Co. Population served ee about 110,000;by other 
companies using its gas wholly or partly about 1,800,000. V. 106, p. 1140. 
Capital stock, $10,000,000 auth. and outstanding. V. 104, p. 75 

ay 1915-16 United Fuel Gas Co. retired all old bonds and made a new 

,000,000 Ist M. under which $11,979,000 Ist ~. 6s have been we 

gis statement to N. Stock Exchange in V. 103, p. 1133; V. 104, 
also said dk APE... below and V. 102, p. 816, 1354; V. 105, > 711. 

DIRECTORS.—Chairman, P. G. Gossler, New York; Pres., A. Be 
Leach, New York; Vice-Pres'ts. W. Y. Cartwright and W. W. Freeman. 
Cincinnati; Sec.-Treas., T. F. Wickham, Beverly Bogert, J. M. Hutton, 

Taft, Cincinnati, O.; ion Seligman, Frederick Strauss, John W, 
Hecbert. Wm. P. Phili ps, N Y. City: Geo. W. Crawford, Pittsburgh. 
R. 8S. Altizer, Charleston. Office, Charleston, W. Va.—(V. 107, p. 1195, 
1290, 1387, 1671, 2191; V. 108, p. 174, 272, 384, 583, 1062.) 

COLUMBIA RAPHOPHONE MFG. CO. ORCA 
{ncorporated in D 1917 under laws of Delaware, per plan in V. 105, 
2367, 2458, as smanaaner of the American Graphohpone o., with factories 
in Bridgeport, Conn., England and Canada. Plan was declared operative 
in March 1918. V. 106, p. 1037, 1128, 1463. 

CAPITAL STOCK.—By plan of reincorporation dated Dec 14 1917 
(V. 105, p. 2367) the new company was organized. with $15,000, 000 
of 7% cum. pref. stock (with preference also as to assets), par $100; 

150, 000 shares of common stock of no par value. The old bonds = 
— issues remain undisturbed and new stock was issued only to the 
amount required to take up the old stock under the following options: 

Options of exchange: (1) For one share of the old pref. stock—Option 
(a), one share of preferred and one-fourth share of common stock. Option 
(b), one and one-tenth share of common stock. (2) For one share of the 

d Common stock. Option (c), One share of preferred and one-fifth of a 
share of common. Option (d), one and one-twentieth share of common, 


DIVIDENDS.—On new pref. paid 1% % quar. from July 1918 to April 
1919. New common $1 75 quarterly from uly 1918 to Jan. 1919. On 
Aprii 1 1919 paid $2 50 in cash and 1-30 of ja share in common stock. 
108, p. 881; V. 106, p. 2652, 2760; V. 107, p. 908. 
vas: —The $2,500,000 notes of i268 mature $300,000 yearly on May 1 
1920 to 1924 ‘ond $350, 000 in 1995 and 1926. hey must be secu by 
and future mortgages or lien 102, p. 1899; ¢ - 1612. 
REPORT OF OLD CoO. ns 1917 in V. 106, 
Calendar Net Bond, &c. hay +3 We oe ch 37% "Divs. 
Year— Earnings. Interest. erred. Common. Sur 
1917....$1.722.772 $417. 944 “Sét0" ite Ses 000 $318,164 $141 031 
1916 2'176.475 _ 272.876 530,000 161,045 183. 946 x456,796 
x After charging off patents, &c., to a total of $571,812. 
OFFICERS.—Pres., Francis 8. Whitten; Vice-Pres., Wm. M. Johnson; 
Vice-Pres. & Treas., ©. Wm. Woddrop: Vice-Pres. & Gen. mgr. oo Eee Lee 
Willson; Sec., ©. W. Cox; Asst. Sec. & Asst. Treas. oo Pe de BEE. Be Fo 
office, Woolworth Bldg.—(V. 107, p. 908; V. 108, p. 881.) 


COMMERCIAL CABLE CO.—See Mackay Cos. and V. 88, p. 999. 
COMMERCIAL UNION TELEGRAPH CO.—Stock, $500,000, guar. 6% 


Va. 





$309,464. V. 108, p. 14 1331, 170. 
D. 


For debentures of 1913 see V 


(J. & J.) by Postal Cable Co.; par of shares, $25. 

















152 INDUSTRIAL STOCKS AND BONDS [Vou. 108. 
MISCELLANEOUS COMPANIES | Date| Par | Amount | Rate When Last Divtdend |Places Where Interest and 
{For abbreviations, &c., see notes on Sirs page} | Bonds | Value | Outstanding Jo | | Payable | | and Maturity | Dividends are Payable 
Stock authorized $69. 000,099 _ Ss ¥ $100 $50, ),422, 300 8 i in 1918 Q—F (May 1 1919 2%\Checks from co's office 
Common wealth Edison: M/fFEquaily sec by Com}| NCxxxc* 1898 | 1.000) _ 8,000,000 5g " & SJunel 1943 \Iliinois Tr & $* Bx, Chic 
Cummoawealth Ed ist M\Electric mtgeof 1898/_____. “x 1908 1,000 38.631.000 5¢ S June 1 1943 do 


Computing-Tabulating-Recor din got tres ($12,000.000auth)) -._. 








poade Ne (excl $628,600 in treas) call at 105..Gz 1911 | 500 &o) oF aes 6¢ J JiJuly 1 1941 Gasranty Trust Co, N Y 
Seancudian donk Co of roa coll gts.  } = =eeeeeeres eee eee 6 A & O Oct 25 i921 Columbia Trust Co. N Y 
Consolidated — tN Y)—Stock $125,000,000.--..-....- Sib 100 100, 333" 000 7 in 1918 eo 15, Mar 15 ‘19 1% Office, m30 E 15th St 
Debentures 15.000. 000 convertibi e beg. ~- *"18_...-.c*| 1915 | 500 &e| 24,410, 272 6 ; Q— FP Feb 1 1920 |Nat’l City Bank, N Y 
nds of Compantes Contro | 
-NYG&ELH &P 1st M $15,000,000 g.G.c*&r| 1898 | 1. 000 15,000, 000) 5¢ J & D\Dec 1 1948 Guaranty Trust Co, N Y 
aN Y BONY OSE LE 000,000 g sub) to call to Fe b 02 -Ce.c* 1899 1,000; 20,929 384) 4g \|F & A| Feb 1 1949 \Central Trust Co, N Y 
£Edison Elec Ili N Y Ist cons eu $15,000.000 gold_...G.c*| 1895 1,000! 2.188.000 5¢ J & JJuly 11995 | Guaranty Trust Go. NY 
xUnited Electric Light & Power Ist M $5,370,000_---- Un| 1894 1,000; 4,838. 000] 5 iJ & J Jwy : 1924 170 Broadway. N Y 
zEquitable Gas Light cons oom. ist) M_Ce) Assumed by } ae 1,000! 3,500,000) 5¢ iM & S|Mch 1 1932 Sentral Trust Co, N Y 
aN Y & East River Gas lst Mg-..-- .c*} New Amst 4 1,000 ey 000) 5¢ J & JiJan 11944 |Guaranty Trust Co, N Y 
zFirst cons M ($5,000, doo) oid Ci 0° Gas Co. }| 1895 ) 1,500,000) §¢ |J & J\Jan 11945 National City feak, 4 
New Amsterdam first eons ah 20,.000,000.Ce.xc* &r| 1898 | 1,000&c) 10,635,000 52¢ JT & JiJan 11948 ‘National City B N . 4 
Central Union es guar Ye by River..Ce.xc*| 1897 1,000) 3,500,000) 5¢ J & JiJuly 1 1927 \Nat City Bank, iB 
Standard Gas Light ies is $1, 500.000 cndiniemnadtn Tare 1,000| 1,195,000) 5g M & N|May 1930 |Bankers Trust Co, N Y 
North Union Gas Ist M $1,500,000 oars not guar. Col.xc*| 1897 | 1,000| 1,250,000) 5¢ |M & N|Nov 1 1927 \National City Bk, N Y 
Westch Lighting lst M $10;000 000,000 g ass (see text) Eq. nat 1900 | 1,000) 8.503.000) 5¢ J & D)Dec 1 1950 Equitable Trust Co, 
First collateral trust 10-year notes __..-..--.-.---.. 1910 | 1,000) 580.090 5 \J & D/)\Dec 1 1920 'Columbia Trust Co. N Y 
N Y & West L Gen M $10,000,000 goid guar ree (text) Cex 1904 | 1,000) 10,000,000 4g J & dJJuly 1 2004 jCentral Trust Co, N Y 
Debentures $2,500,000 gold guar prin & int réd at 11 1904 1,000) 2,590,099 52g J & SJIiJuly 1 1954 do do 
Nor Westchester Ltg Co 1st Cons $1,000,000 call 105-6. 3 1905 1,000 618,000 5g J & DJunel 1955 ‘N Y, Equitable Trust Co 
P Sing g Sing ree atroligg ye Sig tari a wis By des" i eee 25,000) 5 DS & Bie EE IBGO  lcewnsaccsdunsovednenne 
eeksix ti contro co) bonds, peo, ec Ry Sec | 
NY& Gacene | El L & P Ist M $2,500,000 gold______- Unx 1990 1.000 2,350,000) 5s F & A Aug 1 1930 Union Trust Co, N Y 
N Y & Queens Gas Co Ist & gen M $1,000, 500 red 110--xc*) Se Sr 816,000) 52 F & A Aug 1 1934 Lincoln Tr Co, NY 





COMMONWEALTH EDISON CO,—ORGANIZATION.—Incorpor- 
ated Sept. 17 1907 as a consolidation, ‘plan in V. 85, p. 162,724. Later 
in 1913, ponues (by consolidation) Cosmopolitan Electric Co. Franchises 

expire 1947. Controls entire electric A. eae & power business of Chicago, 
caving a population of over 2,500,000. On March 24 1908 the Chicago 
City Council passed an ordinance providing that 3% annually of the gross 
= ts during the life of the franchise of the old Commonwealth Electric 
om to the city, and providing that the franchise be extended to in- 
pa. all of the subsidiary ae anies. Under a rate-regulating ordinance 
passed by the city of Chicago Nov. 30 1913 the maximum rates charged 
were fixed to Nov. 30 1918. In July 1916 reduced primary race from 10c. 
to 9c. perk. w. hour. Status in Nov. 1917. see V. 105, p. 1901. 

Has seven generating stations “> a fotal anu of about 730,000 
electrical h. p. and 50 substations. o B® , 976. On Dec. 31 1918 
was supplying an equivaient of 16, 633, 10 ik Sak lamps, compared with 
12,244,115 as of December 31 1915 and with 4,137,650 as of Septem- 
ber 30 1908. It is also supplying electric energy amounting to 358,000 
h.p. to street and elevated railways and other public service 7 
under contracts running from five to 25 years. (V. 87; p. 1013: } 

Bi Ag 100, p. 730, 1351.) No. of customers, about 371.000, Dec. 


DIVIDENDS.- 1907. 1908. ’09. 1910. 1911. 1912. 1913. 1914- May’ 19 
Per cent 5% —F. 


1% -F) 2% Q— 

Also 10% paid :n stk. to holders +t roc. Oct. 41913. V.97.p. 447, 889. 

BON DS.-—Additional Commonwealth 5s of 1908 are issuabie for not ex- 
ceeding 75% of cost of es and prerenees. a ET at 110 
on or after dept. 11918. - 79, p. 214: V. p. 326. V. 85. p. 143: V.8 

- 55, 103; V. 90, 40; 100.7 D. $351 140" A block of $4, 1000, 000 or 

nese bonds was sold in ireb. 1919. Nis: p . 83, 786, 969, vy’ A Midland 
Counties Coal Co., V. 107, p. 1007; y. 104, > 2238; V.105, D. 


REPORT —Report for year ending Dec. pt F ee V. 108, a "aoe: 
Net Dividends 


Calendar Gross Balance, 
Year— Earninas. Income. ee (8%) Surplus. 
ll == $28. 505,136 $7,068,021 $2,131,550 $4,033,824 x$902,647 
25.351.585 x6,808.627 23131.550 3.667.352 y1,009,725 
1916 . .. 2'363. 6,498,807 7 099,393 3,667,112 32,3 
SD  eenien 0 ,882,¢ 519,463 1.890.000 3,667,110 962.353 
x From this deducted $133,796 for ques profits taxes. y After deduct- 


all taxes except war excess profits tax 
pb. Pres., Samuel Insull. Office, Caine. Ill.—(V. 107, p. 1006; V. 108, 
Dp. 83, 786, 969, 976.) 


COMPUTING-TABULATING-RECORDING co. rengerpasntes » ne 


York in an amalgamation, per plan Vv . ? of 
SM Nbunt Receding Co., Tabulating Machine * and Comput- 
ing Scale Co. of America, Chicago, Ill. See V. 94, 254-5. Capital 


on and surplus of subsidiary companies not owned a, 31 1918, $227,- 


Also owns a large part of the stock of International Business Machines 
Co., Ltd., of Toronto, a Canadian merger of Nov. 1917. V. 106. p. 193. 

DIVIDENDS. —1% paid April, July and Oct. 10 1913. In 1916 and 
ogee in 1917 4% was declared, payable 1% quarterly. Jan. 1918 to Apr. 

19 paid 1% quar. (4% p. “4 ps 

REPORT .—For cal. your 1918. in full, V. 108, p. 1157, 1183. 


191 
Net earns. (sub. cos.)__ $2,134, 237 $1,915,747 $1,551,227 $1,042,634 
Accrued int. on 6% bds_ 346,531 347,389 344,373 "351,94 





Dividends is (4% eS aes 419. 332 418,962 Steen -. ations 
Federal taxes._._.  _- Rg 2 a 
Balance, surplus-_---_-_ $1,368,584 $866 ,433 $788,562 $690,694 


x Federal taxes for 1918 not yet determined. 


DIRECTORS.—Geo. W. Fairchild (Chairman and V.-P.), Thomas J. 
Watson (Pres.); Alfred De » Bas. © ES ae ted R. Flint, Oscar L. Gubelman, 


Samuel M. Hastings ings, John A Clarence P. King, Rollin 8S. 
Woodruff, C. D. Smithers, Charles. Bente Geo. ‘. Wilber, Jone h E. 
Rogers, Drury W. Cooper and A. Ward Ford. J. Ogsbu ec. & 


Treas. Office, 50 Broad St., N. Y.—(V. 107, p. 599, 1840, 2 78°) 


CONSOLIDATED CAR HEATING CO.—Supplies steam and hot water 
epharatus for heating railway trains and electric heaters for street cars, &c. 
D 33. Stock, $1.2459.009 outstanding. $1.130.400° par. $100 


DIvs. - 05. *06. ‘07. O00. a Eee ee "Y “ig df 1916-1918 
Per cent iy ae are e3% 6 oO 24 Non 
Pres., Claude C. Nuckols, ais oN. Pearl St., Albany. iy: 101, p. 2147.) 


CONSOL. GAS CO. OF PITTSBURGH.—See Electric Ry. Section. 

CONSOLIDATED GAS OF NEW YORK.—This company was organized 
Nov. 1! 1884 as a consolidation, and in 1899-00 secured control of all the 
gener gas compapne and of all the  grecerte Rea iine properuce | in ire ag yy 


Cry. “oo ax 105, 1964; % 105, 629; V. 83, 414; V. 84, 

% 219: ped 82; V. 92. p. 257: 97, p. 240, St Stock holdings 
ec. 31 Voir: 107, p. 600. © ARAB taxation. ¥ - 102. p. 253. 

In 1906 a law was passed reducing the price in N. ‘ City to 80 cents 

er 1.000 cuble ft., anire os. ae may o 1998. excte® in gatying districts 

R2. mn A7?. SN7. In Tan. 1909 the Lt Supreme 


Court held 80-cent feature of as ng Oh valid until given a fair trial. In 
Jan. 1919 me company broughes suit to wave one 80-cent rate declared con- 
fiscatory. se. Pp. 272, 483, 881. R. 19 103, 161, 233, 292, 297, 
378, 689; vy ‘90, 301. The ‘subsidiary so Edison Co. reduced its 
ratio for slectrieity. from 8 cts. per k. w. h. to 7% cts. from Jan. 1 to July 1 
1916, thereafter 7 cts. V. 104, p. S615" 

Application for new gas standard, V. 105, p. 1712, 1806. 

ar eg V. 108, p. 474 
DIVSs. od { 96 + oS 09. °10. 1911- "14. 1915. March 1916 to Mar. 1919 
Since 1905-- 4y'ly. 4% 6 yearly 6% 7% y'ly (1% Q-M15) 

PR ido) 5 &c.—In 1914 the authorized issue was increased to $125,000,000 
rovide for conversion of $25,000,000 debs. V. 78. p. 1964: V. 98.p. 1463. 
Aid 6% sp eye ty are convertible after ae 119i into stock at paron 

ony ners day pete or to their maturity, Feb. 4 1920. V.98, p. 1540, 1463, 

0; V. 99 D 1751, 1600, 1676;"V. 100, p. 312, 904. 
REPORT. sath ending Des. 31 1917 in v. 108, p. 474. 


Calendar Years— 191 191 6. 1915. 
Netearns.ofgasbusiness $94,400 $1. 368,699 $2,086,866 $2" 376,753 
t —— 1,169,579 1,130,646 1,145,467 


‘Se cas see “‘y 
(see V. 106, p. 302) y7,141,372 6,695,957 6,930,108 6,700,383 








Divs. and int. rec 
Total net income___. $7.235,772 $9,234,236 $10,147,620 $10,222,603 


1918. 1917 1916 
Divs. paid on ape a Rate 6 994,794 (16. 987, 155 (7)6,987,155(6 140673761 
Int. on fund. & oth. d’t- 1,533,372 1,493,159 (1,493,156 1,719,746 


ees def .$1 ,292,393 $753 ,922 $1. » 309 $1,765,244 

"Dividends, &e., received from Astoria Lt., Ht. ; ‘Co. are included 
in the report for 1918, but not as in previous the RE s net earnings. 

OFFICERS.—President, George B. Cortelyou; Vice-Presidents, Wal- 
ter R. Addicks and Robert’ A. Carter; Sec., R. A. Carter Sr.; Treasurer, 
C. G. M. Thomas; Asst. Sec., H. M. Brundage and F. R. Barnitz; Asst. 
Treas., Benj. Whitely. en, H. E. Gawtry. John W. Sterling. 
W. Rockefeller, Geo. F. F. A. Vanderlip, Samuel soem. Moses 
Taylor, W. R. Addicks, poakt'G. Geddes, N. F. Brady, Geo. Cortel- 
vou. Walter P. Bliss ‘and Louis M. Greer. Office 4 | hy Place.— 
V. 105, p. 1712, 1806, 2001, 2458; V. 106, p. 90, 392, 601, 1464; V. 107, p. 
2378; V. 108, p. 474, 483, 786, 881.) 

Controlled Companies. 
(1) NEW AMSTERDAM GAS. 


Incorporated Nov. 1 1897 and consolidated N. Y. & East River and 
Eq Gas Light per plan V. 66, p. 133. 

SECURITIES.—The stock authorized is $13,000,000 of com. stock 
$10,000,000 of 5% pref., cumulative. Par, $100. The Consolidated Gag 





Co. owns $12,154,592 oon. and $8,991,475 Rg stock. - 70, p. 897, 
948, 1052, 1197, 1252; V. 80, p. 1855, 2224. 

Cal. Year— fh Net. Bal.sur.or def 
, ) See $3,945,397 $755, 266 0391. 405° si” 407 3 335 def .$560,877 
"Sas 3,734,555 1,068 ,6' 80:828 1.391491 loss 242:063 
ee 3,546,114 1,370, ‘$50 70.165 1/368,884 sur. 71.531 


(2). NEW YORK EDISON COMPANY. 

Organized May 23 1901 as a consolidation of the N. Y. Gas & Elec. Light, 

Heat & Power Co. and the Edison Elec. Ilium. Co. of N. Y. ingen F large 
power a beoaees = lst Ave., beers 38th and 7 streets. 6 

p. 704: V. 68, p 7@, p. 283. 482: V. 80, p. 1915: V. 84. p. 219. ‘Secon 
outstanding, $65, 943, 470. of which $55.5 943.400 ounes by Consol. Gas Co. 


90, p. 562, 773; . “ 1, p. 1516; 92, p. 191; * Wf 448, 1464. 
) STS dividends of 14% were paid from Feb. Yo07 P-¥ Dec. 1914, both 
——7 ion eaters. pes the yl was to a 7% basis (1%% 


increased to 
~~. % oa 984; V. 92, p. 1377. Electric rates reduced 
une 017. v 104, p. eT oe 2645; V. 106, p. 2455. 


BONDS.—The first 5s of 1898 ($15,000,000) were secured by a amt lien 
on the company’s power _ and other pro Pee owned a and pledge of vari- 
ous securities; list see V. p. 773, 824, 1025; V. 76. p. he 4s of 1899 
are secured by a purchase-money lien on the former Aiieou Elec. Tllum. 
property, subject to bonds of 1890 and 1895 ane by a second mtge. lien 
on the remaining property. V. 72, p. 939, 1038; V. 81, p. 35. Rea estate 
mortgages, $750,012. 


REPORT for year ending Dec. 31 1917 showed (compere v. 107, 
Other Int., 


Operating Nei, after 
oe a Taxes. Hs serves, , 7 Paid. (7%) Surplus. 
1918, 35, 339,203 7, ory 504 1,885,888 4,034,646 4,616,178 sur.567,568 
iets -ae ‘688, 009 Pre 55.035 1,828,317 6,084,115 4,616,817 def.$117.580 
191 6238 '336.449 11150.645 1.704.794 5,841,892 4.616.738 sur.2,396, 
“Interest, eer &c., in 1918 include interest $2 027,640 and rents, 
s ay: oo No amount reserved for contingencies in 1918. —(V. 107, 


797): 
Income. "Balance 


ey 7, YORK MUTUAL GAS LIGHT Co. 

inesee. ta - in 1866 under s charter. Stock, $3,409,700, $1,- 

886,200 held fl Pa, a Par $100. Favorable decision, V.95.p. i687.) 

DIV’S { 8. 99. . ‘01-"05.’06. '07-"10.°11.°12.°13 to Jan. 1919 
3ince 97 G. &J.))1 8  j 9y'l 7 


y ly yriy 
In July 1912 paid extra dividend of 14% to bring dividends for 5 years 
ending Dec. 31 1910 to an average of 9% yoaty V.95,p.115. In 1917 
and also in 1918, paid 4%, = zen. oad | 5% in uly ‘intial 


Year— Gross Inc. Balance. 
“78 $35,500 $18,335 (9%) $308. 218 def.$82,875 


1917 -_---$1,504,740 $158 
1916---- 1,474,435 295,226 64,625 12/390 (9) 309,294 sur. 38,167 


(4) STANDARD GAS LIGHT Co. 
Organized in 1886. Owns 202 miles of gas pipes north of 13th St., N. Y. 
The Consolidated Gas Co. owns $4,796,200 of the $4.955.700 common and 
$+.096.100 of the $4,293,690 preferred. 


DIVS. ’98. he "00. "O01. ’02-'05.’06. ’07-’09.°10.’11. 1912to'16. 1917 
Gom. %. 2 6y'ly 1% 0 2 4 3 yearly % 
Pref. %.~ 2% 6 6y'ly 6 6 6 6 yearly 3 

In 1917 June, % ‘p = common and 3%, on pref.; none since. 

ear— Net nterest. Dividends. Balance. | 

$2, 060: “680 $106, 570 $0 861 none sur.$34,409 

sp RRR eenies 1,912,010 339;186 70.791 165,976 sur. 102,419 

| RSS Yeats ,823,986 548,919 72,330 S07, 313. sur. 69,276 
Office, 130 East’ 15th St., N. Y.—(V. 94, p. 1630; V. 100, p. 1253.) 


(5) UNITED ELECTRIC LIGHT & POWER CO. 
Stock, $5,299 634 (of which $1,642,238 pref.). mostiy owned. —(V. 80, 
1856; V. 87, p. 1535; V. 98, p. 1529; V. 100, p. 1253; V. 103. p. 1690. 


(6) CENTRAL UNION GAS 0O.—(V. 100, p. 1253; V. 107, p. 600.) 
(7) NORTHERN UNION GAS CO.—(V. 100 p. 1253; V. 107, p. 600.) 


(8) WESTCHESTER LIGHTING CoO. (N. Y. & Westchester Light Co. 
—Supplies gas and electricity in Westchester County north of New York 
City. See V. 71, p. POR. a The Consol. Gas Co. owns the $12.500,000 
capital stock. See V. 217, 504, 1706. In 1909 wd en was 
obtained to purchase che 2 5 dia lor 000 Northern Westchester Lighting Co. stock, 
all the S500 .000 Peekskill Lighting & RR. commen stock and 50% of the 
pref. stock. V. 87, p. 617; noe p. 108, — - 96, p. 731. 

BONDS.—N. Y. & Westchester Lighting Mtge. bonds of 1904> 
subject to call os par and int. V.79, e708 i987 They are guaranteed» 
game and int, the Conentidesed as Oo. 4 the $2,500,000 o- 

+ 4. 1623; p. 123, 265: a) 98, 389. The under. 
lying ay not a . in $ iF 4 above (Westchester 5s being reserved 
to retire N. Y. & Suburban 5s) are: 

Bonds (V. 81, p. 1609) — 

New York & Suburban Gas Ist M, 

g. guar, p &1, by Am Gas Co_.--! 
Hudson River Gas & Elec lst M__-- 
White Plains Lighting lst M 


erest. Outstanding. Maturtty. 
5 - M & Sx a$230.000 Mch. 1 1949 
Subj to call at 105 &int since a 1 ‘09 
5M & Ns b250,000 May 1 1929 
5 J&Ds 335,000 June 1 1938 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on first page]— Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
Gons Gas Elec Lt & Power of Balt—Capital stock --.-- Coa] --.- $100/$14,385,800/See text] Q—J jApr 1 1919 2%/Checks matied 
Deb stock $60,000,000 auth red 110 (see text)....___ PEE, snce lnncenane 367,747 5 & Perpetual * Checks mailed 
General mortgage $15.000,000 gold (V.103, p.2240)CoBa xc*} 1905 1,000] a13,845 ,000 4%el\J & JiFeb 141935 New York, Balt and Lon 
Convertible notes callable sec by 1st . mtge at 101%4| 1916 100 &c} 8,441, 5s iM & N'Nov 15 1921 NYTrust;AlexBr'n, Balt 
Ist Ref Mtge $ $100,000,000 g call fount Of@..i4.<ttace Ste to saapecia as collat eee ae oe Web: 1 31008: © teidbie Cee 
Secured convert notes (closed) call text_..._.-_-- MBa.c*} 1919 500 &c} 5,000, 7¢ |F & AjAug 1 1922 Merch N Bk, N Y, Balto 
United Electric first —_ mtge (closed) gold __..MBa.xc*| 1899 1,000} 4,428,000 4%¢\M & N|May 1 1929 — Brown & Sons, Balt 
Consol Gas consol g,<c eee MeBa-zc*| 1889 1,000 ,400, 6g Ww & J rend 1 1939 arm & Merch Bk, Balt 
Consolidated Gas = General le1osed) Moi gold (| (text)-FBa.xc*| 1904 1,000} 6,100, 4% ¢iA & OjApr 11954 Fidelity Trust Co, Balt 
Baltimore Electric M Hd 500,000 g red 110 g gup &1isf.xc*| 1907 1,000} 3,950,000 5¢ |J & DjJunel 1947 Northern bite Co, Phila 
Preferred stock 5% guaranteed Ue RS ga REE i 50] 1,000,000 5 J & JiJan 21919 2%/Checks mailed 
ee Pow m Cosecured g gold notes guar p & i call__CoBa-_c* 1317 500 &c a rt § g iF & A Ave $ 1333 BkrsTr,N Y;AlexBr'n,Bal 
(iti behberssdwettnawsda athe Le tp seuannis J See ain tn os ie seh ieheeli aaa ci aaah 
Pub Ser Ble Co ist M $900.000 p & ired105xc*...BBa| 1915 | 500 &c 900 ,000 5g |F & AjAug il Mere Tr & Dep Co, Balt 
*_ Pref stock 6% cum sah elite snip sate ties tices nos pees 100 700,000 6 Q—F |May11919 1%|Checks mailed 
Roland Park Elec & Water Co Ist M $400,000 g gu p & i_x} 1907 1,000 300,000 5¢ |iF & A/Feb 1 1937 Continental Tr Co, Balto 
Consol Interstate Callahan Mining—Stock_._.....-.... aa fe Sie atlas une Ocs Si "18 Thscsssissn caskneine 
Consolidation Mion author $50.000,006___7-__-- paid 100} 40,205,449] See text} Q—J /Apr30’'16,1%4%|Guaranty Trust Co,JNEY 
First mtge $ 90 gold s f redeem each Jan at 105_Usx| 1897 1,900 93, 4%eJ & JiJan 11922 US Mtge & Tr NY 
Refunding ae 000 auth gold s f red 105 G.xc*&r| 1904 1,090} 4,593,000 4% e/M & N/May 1 1934 querenty Trust Co, N Y 
Fairmont Coa in M gold sinking fund assumed___-G.zc*} 1901 1,090 584, 5¢ |J & JiJuly 11931 U S Mtge & Tr Co, N ¥ 
lst & Ref M $40,000, Ea auth re red 107% 8 f_.G. xo* ere 1910 1,009} 10,875;000 5¢ |J & D/Dee 11950 Sanam Trust Co, N Y 
Convert Collat gold bon 500,000 red _.-_Eqxc*&r*| 1913 500 &c| 5,873,500 6g |F & A'Feb 1 1923 Equitable Trust Co, N Y 
Cumberland & fk Ay RR—See Railroads 
a The remaining $1,155,000 is pledged under Baltimore Elejc Co 5s|closing ‘t)he issue ($1/5,000,00 |0). 


























(a) V. 68, Dp. 474: V. 70, p. 844 ‘b) V. 68, pn. 824: V. 70, p. 844. 

Earnings for your 1 O61 bs $4. Su 090; net, $1,237,944: other income, 
$67,282; charges bal., | $117,325, against $367,848 in 1917 

—(V. 100, p. 73 1346.) 

(8a) NORTHERN WESTCHESTER (N. ‘ LIGHTING CO.—Or- 
ganization.—Incorporated in New York May 1905 as a ae NEE of 
companies in Ossining, Croton, Briarcliff Manor, &c., West- 
chester Count . (V. 81, p. 268). cine entire capital stock, ‘$804. 000 
is owned by the Westchesea’ ighting C oO. 


BONDS.—Authorized 1st consols:, $1.000.000; balance unissued is re- 
served for additions, &c.—V. 89. p. 1486 


(9) NEW YORK & QUEENS ELECTRIC a & POWER CO.— 
8u “Te Borough of Queens outside of Rockaway. See V. 72, p. 1039. 

e Consolidated Gas Co. owned Dec. 31 19 pS one 000 =~ and 
$819,800 pref. stock; ousrinnding. of: 250, 000 p. 1492. 
Div. on pref., 24%. paid Dec. 1 1994: 1907 to fort. Bo: ite 44%; 
1912 to 1917, 1% Q.-M. V. 92, p. 1439; V. 100, p. 1253 


— 2 yume 1917 = v. 107, p. 600, 601° 


Year— Inierest. Dividends. Balance. 
> ee. % OT. “697 $628. 734 $270,878 (4%)$50,000 sur.$307,855 
1946 we 4} 1,684 708,854 268,995 (4%) 50,000 sur. 389,859 
—Vv. , oe s 


eg NEW YORK & QUEENS GAS o- Aargg  ay Flush hing, College 
Point, Whitestone and Bayside, N. Y. 000. ay 1913 
the Consolidated Gas Co. obtained RI to An. fs a majority of the 
— and also the remainder at the same price. V. 96, p. 1493 or cal. 
1918, gross, ve ra oth ant, $23,478; other income, $598; interest, &c. 


33. "818; bal. def., $21,741 Ra 1917, gross, $303,896; bal. sur., $3,499: 
N. Taylor; os & M i ‘ Spear; Asst. Sec., Wm. ‘Ra nor. 
Office, 88 Main St., Piecing. N. Y.—(V. 107, p. 600, 805, 2378; V. 108, 


D. 272. 
CONSOL. GAS CO. OF PITTS.—See “El. Ry. Sec.” and V. 108, p.686. 
CONSOL IDATED ON BiLecTRic LIGHT & b FOMER Co. .-4 BAL 
TIMORE.—ORGANIZ ON.—Incorp. June 2 
Has an arrangement eo — Penna. Water &  ~.. Co. wharcey ‘ts. a. 
trols the entire power eupply, of es y in Baltimore and y eenity 


excepting an emsonns teatv ed for erection company. V. 84, p. 
627; V. ‘pl "90. D Pp. oft. iss7: \£ 91, p. 468, 947; V. . 464. 
1241. On June ° i912 leased the electric asiness of the Baltimore County 
Water & Electric Co. V. 94, 1380. Annual meeting as changed Ist 
Wodnestay in pact. Rt in 918, 107, p. 1476. 

of the $5,000 600 '7% convectinie notes issued in Mar. 


Pi 
1919, “t was stated, will to ether with additional cash to be furnished by 
the company provide $6,000,000, for use in increasing the capacity 
of electric power plants by 40,000 k. w., or 53,000 h. p., and also to extend 
gas plant and holders, gas and electric transmission lines and distribution 
a aa and to liquidate Spey loans already contracted for the same. 
108. smepens ws ] provide for needs weil into 1920. See below and V. 
D. 


062. 
Ta 2907 all of the $2,500,000 Baltimore Elec. Co. common stock was 
sognieest (through Maryland Securities Co.), the property being leased for 
years av a rental providing for interest on _ &- outstanding 5% bonds 
Hae iel7 panceneed te aatlvenench of the Boland Pak hii wis 
n Jan pu e entire e Roland Park Electric & Water 
02. ead S quaseatee its tons 5% oe aie. A ot B 2. yf 
mpany's operations extend soene ou ie City of Baltimore and 
int 1 Baltimore County, Anne Arundel Co. and How: / Oo. Gas was re 
duced from 80c. to ye. on Jan. 1 1916. “101. Dp. 215; V. 102, p. 253. 
The Maryland P. 8. Commission Nov. Ye 1918 authorized an increase in 
the secondary gas a! from 35 to 50 cents per 1,000 cubic feet, but denied 
on to increase the primary rate from 75 to 85cents. V. 107, p.2191. 
> to 30 days prior to date of redemption. Secured by Ist Ref. Mtge. 
of 1919 pari passu with the bonds issued thereunder v. 108, p. 1167. 
On April 1 1¥1U laws were signed repealing monopoly Acts. V.y0, p. 979. 


STOCK.—AIl of the $4, 103,754 6% pref. stock was id off at 120 
April 11917. V. 105. p- 1306. Capital stock authorized -$30-000,000. te. 
eet for conversion of $3 .500,000 convertible pete ca i916, $7,727,300 
J June 30 1815, 2 OBE. 1008: ‘s ab Piawiiien i 31 Notes peyable 

une other curren t 
counts receivable, &c., current assets total, $6, ities, $1 ; “629, a oe > 


DIVS.— | {1911. 1912. 1913. 1914. 1915. 1916. 1917. 1918. 1919. 

One ainideed ae ee 1% to 2 : qi 
e viden ra was 7 rom 

the April 1917 distribution. - 104, p. 767. % quar. (8% p. a.) with 


CONVERTIBLE NOTES. bbtn01 $8,500,000; dated Nov. 15 1916, due 
Nov. 15 1921. Convertible at option of holders after Nov. 15 1918 into 
common stock at $110 per share. Also subject to call by the company, all 
or any pars. on any int. date on or after May 15 1919 at 10144% of par and 
int. on days’ notice, = if so called may be converted into common stock 
up to 30 days r to date of redemption. 

The $5,000, B00" 7% Secured Convertible gold notes, issued in Mar. 1919 
for the purposes above stated (V. 108, Pp. 1062), are convertible, ar for par 
at any time, at holders’ option, into First Ref. Mtge. 6% Ske. ba bonds, 
due Feb. 1 1949 (if called for redemption convertible up to 30 days before 
redemption date), and are subject to call, as a whole, at any time on 60 
days’ notice at 103 and int. prior to Feb. 1 1920; at 102 and int. on Feb. 1 
1920, and prior to Feb. 1 1921; and at 101 and int. on and after Feb. 1 1921. 
They are secured by. pledge of $6,000,000 mortgage bonds, viz., $2,500,000 
First Mortgage 5% bonds of the Consolidated Power Co. of Baltimore, ‘due 
1937, and $3,500, 000 First Refunding Mortgage 6% bonds of Consolidated 
Gas Elec. Light & Pow. Co., due Feb. 1 1949. 


BONDS. &c.—As to the $15, 000,000 Gen. M. 4758 see table and V. 103, 


p. 2158: V. 80, p 1731. 714, 1481: 'V, 88, D. 234: V. SI, p41, 1032: V.92, 
BD: 1376, | Pse8.'V! 93; p. 1791; V 96, p. 1704; VSR, oy SO 108" 
D. 


First Refunding Mortgage of 1919. 


The list Ref. Mtge. of 1919 will cover all property now owned or here- 
after acquired. Authorized issue not to exceed $100,000,000; Bankers 
Trust Co., N. Y., Trustee. Initial $3°5 500,000 pledged to secure these 
notes and —_ $1, 500,000 additional reserved for conversion of said 
$5,000,000 7% notes bear 6% interest, and will mature Feb. 1 1949, 
but will be redeemable on 60 days’ notice, viz. (a). In first 5 years at 110 
and int.; (b) next 5 years at 107 % and int.; (c) next 15 years at 105 and int.: 
(d) last ‘tive years before maturity at 102 and int. Subse ene series to 
bear such interest, mature at such times (not later than Feb. 1 1999) and 
be redeemable at such prices, as may be fixed. (V. 108, p. 1062, 1167.) 





Sufficient of the new bonds will be reserved to retire, par for par (3) 
all underlying securities of the company and of its subsidiaries, an 

any convertible 5% notes due Nov. 15 1921 not converted into common 
stock prior to maturity. (Said convertible 5% notes are secured pari passu 
with bonds issued under this mortgage.) The remainder authorized will be 
issuable only for 80% of the cost of additions and improvements. Annual 
sinking fund from Aug. 1 1922, equal to 1% of the total of these bonds from 
time to time ane to purchase or call them for cancellation in 
amounts prorated over all series outstanding. 


DEBENTURE STOCK.—Auth., $60.000,000; outeten tine in bee 1918. 

$907 273 747. Stock may bear varying rates of interest as determined 
oy to issuance, such rate not te exceed 5% per ann. ~ 
cole te in whole or any * 3 ag wy on 3 months’ notice at 110 and in’. 

V. 103, p. 2240, 764; S.P. 1159. 
Of the 50-year Gen. sige of 1904 ae Consol. Gas Co., $6,100,000 have been 
48. p. 1964, “Bo14, 2387; Vs 1D. Cre te 
A D. 

e 193; Vv. sa. p. 1173, 1493. - 91, p. 41; V. 96, p. 363, 491, 718, 949; 


The Badstarore Electric Co. 5s ($7,500,000 authorized issue; Northern 
Trust Co. of Phila., tresses “yo secured by a lien - the prorat and 
$1,155.000,Consol. Gas E & P. Co. gen. 4s. . 85, p. 598, 1271, 
1340; V. 87, p. 741; V. 108. p. 1166. 
The Public Service Building Co. has erected a 20-story ee which 
fs leased to the Consolida Co. for 25 years under an annual charge 
—- to so pay int. ans sink. _ cond on the bonds, divs. and sink. funds on 


to retire the 5s due 1939. 





the p wer _* taxes, maintenance, &c. There have 
sold 3000 000 L _ 009 poet stock and $439,000 common stock. 
See 101. p. iT ‘ye 103. 

The $5, 000,000 secured Bia” = le of The Consolidated Power Co. of 


rey ae issued in Aug. 1917 to provide toward construction omquatias 
000,000 consisting of power plant, transmission lines, &c., all of whi 

will be leased to Consol. Gas, Elec. Lt. & P. Co. The notes (guaranteed) 
are secured by $6,000,000 of a $15, 000,000 bond issue of the Power Co. 
rs further $2,500,000 of the funds was pledged in Mar. 1919 as part security 
for 7 is Secured Convertible notes. —[Ed.] The notes are callable as a whole 
4 i% and? int.; on and after Aug. 1 1919 at 102; and on and after Aug. 1 1920 

05.P- 501. As to same company’s 3-year notes of 1918, 
an yl 107. Dp. 


REPORT.—For year ending June a0 1918, in V. 107, 1476: 
June 30. Gross Nat (after Fized Pf. Dios. Colmen Net, 
Year— (6%). Dividends. Saree 


(8%)1,155,024 1,156,476 
'864 


Income. Tazes). 


$ 3 

1918—-19_13,469,000 4,569,000 2,257,500 
ite 10:619,588 4,203,904 2 Z Or. 340 retired ( *6, 701 

916-17--8.498.809 4,018,644 1,672,223 26, 538 (774). ‘079.158 *140.67 
1915-16-~7. sl 400 3,583,692 1,580,058 246,225 Miss. a ‘578 _*97.28 

ae de reciation and ool ency &c., $975, 
in ate sand $ in 1916-17, against $774.54: 542 2 in ‘1915-16. 
re ten-year record with financial information in V. 104, p. 2246. 

Orr OERS. —Onairman, J. E. Aldred; Pres., Herbert A ner, V.-Ps. 
Chas. M. Cohn and . BE. F. Olarke: Sec., Wm. Schmidt : Treas 
John L. Bailey. Office, "Liberty & Lexington Sts., alias. + A 
office, 61 Broadway.—(V. 108, p. 583, 686, 1062, 1167, 1612.) 


CONSOLIDATED INTERSTATE—CALLAHAN MINING CO.= 
ORGANIZATION.—Organized in Arizona June 12 1912, and is engages 
tn mining ro milli —_ and iad ores in Shoshone County. naan - 
auth., $5, 10 shares. Paid dividends larl nce April 1 
1915 to June yy! Por7, in all $13 50 per share, or $6.2 7,36. in yo Sept. 
1917 none, pending certain improvements, &c. D TOIB. 50 cents (5). 
zune 15, 50 cents (87) quarter In Oct. 1918 oon % cents 8 {7 247) ay ayer. 
, 107, Dp. 1387. - 106 P. 47. See V. 105, p. 2097, 152 
‘Stoc 1 eT chats e in July 1916; see full statement in V. 103 eo; 249. 
f Oct. 1918 the 1 pyear contract of 1914 with the American } 
for the sale of all the company’s output was canceled by mutual pe 
and the Metal Co. interests surrendered all their holdings in the ca “7 
stock. The outstanding stock was thus aap from $4,649, 
$2, 983, 030, excluding treasury shares. V. 1 1483. a Mar. 1919 
shut down because of un romeeute prices tonlowing ¢ e war. 108, p.1277. 
aie ear ended Dec. 31 1918, total income was $1,228,616; "halange, a 
ting costs and impts., 60, 289; current surplus as of Dec. 1918, 
$254, 553. In June 1918 directors or officers of the compe any — 2 na 
to fill six «. me seven positions on the board fee ge Copper Co. 
Vv. 106, P32 Pres., John A. Percival. N.Y. office, 61 Broadway. 
—(V. 10 p. B05. 1387, 1483, 2191.) 
CONSOLIDATION COAL CO, MD.—Inc. in Md. 1860. 82, 1043. 
Owns 301,130 2cres of land in Maryland. West Virginia ¥, 32. Bed and 
Pennsylvania. V. 88, p. 1256, 1375. Also owns: (1) Entire capital stocks 
as follows: (a) $1, 500,000 Cumberland & Pennsylvania RR., which see 
under ‘Railroads’ above; (b) $4,000,000 Somerset Coal Co.; c) $1,000,000 
Fairmont Mining Machine Co.; (d) $650,000 Consolidation oastwise Co. 
(2) Majority stocks, viz.: (a) 5, '400 shares pref. and 18, shares common 
of Northwestern Fuel Co., owning large docks at Washburn, Green Bay and 
Superior, and yards at St. Paul an Minneapolis; (b) $1, 457,600 of the 
$2,660,000 capital stock of Metropolitan Coal Co. of Boston, and $1,301,800 
mots of Coastwise Transportation Co. a ; 103, p. 2431; 
. 78, p. 1271; V. 79, p. 502; 88, p. 1200; V. 95, 0383. 
bh mined’ in 1918. flasher’ subsidiaries, 8,053,010 net tons, and 
792,947 net tons mined by lessees. See 55-year record, V. 106. p. 1179. 
Owns $1,500,000 stock of Cumberland & Penn. RR. and guarantees ite 
1.000.000 bonds. as to allied Elk Horn Fuel Co., see that co. below. 
ovt. fuel control. - 105, p. 1949, 1851, 1852. V. 106, p. 2760. 
STOCK.—In Jan. se. the authorised Ce ital ag | Dy increased frome 
39,190,500 to $45,000,000, and in Mar. 1918 fro 5.090 000 te 
.000; a stock ulvidend of 5% wes paid in Feb. 1917 pe ‘of 14% in a 
1918. V.106 p. 1233, 1580. 
Stock to amount of 3. 980. 000 was issued in exchange for the $7,000,000 
debenture bends and accrued interest at maturity Feb. 1 1917; the deben- 
tures were held by the Rockefeller interests and the conversion is unders 





to have given them a majority interest. V. 104, p. 365, 767, 1804. 
DIVS. (%). e. 07. ‘08. 1909. °10to'l6 °17. 1918. 1919. 
Since 1903... 6 6 6 6&2ex. 6 yearly. 6 6 1%,1%-.-, 
qe quire ae 2 0 —_ 7 Be" cewerne 
A. ee | Ce ee FR ie Sak ee 


tock - 60 5 A 
In 1918, Jan. 31, 134 (qu.); Feb. 11, bey extra; April 0. 14% in stock. 


v. BOND 1580, 1233, 1 93. 
8 — "Ist & Ref.” ot 5% 0. p. 14675 vi 101. a 1514, 1330, 
1256; V. 92, p. 464; V. 94. . 1053. 1059: V. 95. . 96, p. 949. 1705) 


had a Ist lien on 194, 970 saves of coal lands or rig 4, OY 100: 000 acres pur- 
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| ‘ 
MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
{Por abbreviations, &c., see notes on first page } Bonds Value | Outstanding % Payable | and Maturity Dividends are Payable 
Continental Can Co—Common stock $15,000,000_.....-.- waisiads $100)$13 500,000 Q—J /|Apr 1 ‘19 144%/|Checks mailed 
Pref stock (a & d) 7% cum $7,500,000 OE AE a eisiendeplaseninss be aie 100| 4.675,000\7 in 1918) Q—J |Apri1°191%% do 
Continental! (Fire) Insurance Co—Stock...._2 2-2 222 eget 25| 10,000,000|See text|J & J\Jan 8 '19 10%/|Central Union Trust Co 
Continental Motors Corp— 
ommon 8 ON a re ee ee ae —— (Bef) ae ee Feb 15°19, 144|By check 
Pref (a & d) stk 7% cums ftext____...____...---_______ waka i a eo eae —J 15)Apr 15 1919 1% do 
The) Continental Oil Co—Stock $12. | eae icles 100| See text |12%1918| Q—M |Mar ‘1519, 3%|Checks malled 
pper Range Co—Capital stock $10,000, i en or sa tis 25| 9,854,450|24in1918| Q—M |Mar15 19, 6%|Boston 
Corn Products Refining.—Common stock $50,000,000_ sii han bn Ue keg? POS Seer FES RE Ed OE RM a a 
Preferred (a & d) stock 7% cum $30,000,000 -__......_--- es dealt 100] 29,825.933|See text} Q—J |Apri15°19 1%|Title Guar & Tr Co, N Y 
OR ee El ee ee xe*} 1909 1,000} a5,065,000 5¢ |M & N/May 1 1934 do do 
Debentures g $114,000 called yearly par (V 85. D 527)--z| 1906 1,000 b734,00! 5g IM & NINov 11931 do do . 
N Y Glucose Co first mtge assumed gold s f (see text)__.z} 1901 {See text c817,920 6g |M & SjSept 1 1926 Title Guar & Tr Co,Bkyin 
Guaranteed Debentures— 
Nat Starch Co debs g guar p & 1 (V 94, p. 127)_-----._- z| 1910 1,000} d5,168,000 5¢ |J & Jj\July 1 1930 Farmers’ L & Tr Co, N Y 
a b ¢ d Including amounts held by Corn Products Ref.|Co., vi'z.: a $2,6|01,000; b$3|01,000: c| $479,09/0; d $2,995,000) (along with $1,365,000 
held by National Starch Co itself.) | 
| 
| 
| 
| } 
Pf 
i 











chased Nov. 1910) and a general lien, subject to about $11,000,000 prior 
bonds, on the remaining property, about 106,160 acres, and on other 
tangible a. including a lant, tags, parece, coal cars, securities, 
&c., aggregating $21,469,075. nking tund, 2c. per ton mined in first 
5 years, then 3c. for 15 years, Bn for 10 years and 5c. for remaining 10 
yrs. Depreciation charge of 2 \o. per ton, &c., also charged agst. overation. 

Status of ,000.000 First and Refundi Mortgage Bonds Dec. 31 1918. 
Reserved to retire prior tien bonds (see table at age) _.$9,270,000 
Pledged as collateral under 6% convertible secured gold nds_. 6. say noe 
Retired by operation of sinking fund ($166,000 in 1918)______ 


1212. Dividends paid Sept. 1913, to Mar. 15 1919, 12% (3% Q.M.). 
Pres., E. T. Wilson: Treas., C. Strong. Office, Denver, Colo. Earn- 
ings for year 1915 (V. 103, ’p. 2368). —(V.108, p. 384. 


COPPER RANGE CO.—ORG neg age —Incorp. in Mich. Jan. 20 
1899. See V. 105, p. 610; V. 101, 925. Has extensive land holdings 
and mineral rights in Lake Superior district, Mich. Owns the stock of 
Trimountain and Atlantic 1 mining companies and Copper Range RR. (see 

M . waaat comer ), 99.69%, 97% and 100%, respectively, and 50% of Champion 


Held for future development, &c., for most part to 75% of cost__ io 393° ~ “Dinidends.—Since Aug. 1915: 1915. 12%: 1916, 40% Pe 40% (10% 
Heid in treasury, $6, 157. D0. and outstanding, $10, 875.000- ___17,032,000 | Q.-M.); 1918, 24% (6% Q.-M.); 1919, March 15, $1. 108, p. 786. 

The $6. re 000 1 OD nod int +] bonds dated Feb. 1 1913 were pia by REPORT.—Report for cal. year 1918 aes (v. a, p. 1612): 
deposit f. 40-yr. bonds, $1,800,900 Northwestern 1918. 1916 1915. 
Fuel Co. yf Pee pond Rea stock and $500,000 Metropolitan Coal Co Copper produced (Ibs.)- 27 498,197 45, 1943 (301 54,747,498 53,739,442 
(of Massachusetts) common stock. They will be convertible into common | Total revenue......... $9: 9°481.563 $13, 097 933 $13.910,036 $9,373,120 
stock at $105 per share up to Feb. 1 1922 ‘encent that in case of redemption | Net for dividends_____~_ 99395 615 4,966,825 6,078,190 3,564,762 
in whole yt ps at 105 on Feb. 1 1916 or any int. day thereafter conver- | Dividends paid______(24)2.366,394(40) 3943. 913(40)3941 '648(12)1182. 003 
yo md —_ a ie oe by eave peter to eer. he. come any op A at aay Pres., William A. Paine, Boston.—(V. , D. 786, 1612.) 

e shares nam ‘ls ref.” n ual to > si —Inex 

111 1-9 3. the par value of the shares withdrawn, or on any after Feb. 1 GOR oi hear CRORES) B 9x5 ORGANTZA ~ Prey ae. gy 6 
gore withdraw said shares at 30% of par in cash for use in redeeming the V. 98. p. 995: V. 99, p. 845. AA Dec. 1916 and report 1906 to 1916. 
bonds at 105%. To Dec. 31 1918 8& $626, gg had been converted into stock. | vy’ 193, p. 2337. Plants at Argo, Granite City and Pekin, Ill., Edgewater, 





- 96. p. 363. 421, 491, 556 
‘Of Fairmont Goal Co: $6,000, 5001 ist M. es, $1, 227,000 had on Dec. 31 
1918 been retired by sinking fund ae $189,000 was pledged under First & 
ef. peree: of 1910. V. 106, 1475 
ORT .—For 1918 at length in V. 108, p. 1158, 1178 to 1180, incl. 


subsidiaries. 
,&c. Fed’l Tar. Dividends. Bal., Sur. 
1918- $26 148, 895 $8, NOT, 398 $2" eee 897 $770,810 $2,410,046 $2,598,645 
26,113,204 12, 792, 349 2,790,059 1,491,067 3,121,290 5,389,933 
1916. 17,342,366 6,131,919 1210? | ar 1,500,781 2,574,774 
The total surplus Dec. 918 was $52,193,517, after deducting 14% 
stock dividend, $4,937,002. = 1913 revaluation of coal lands added 
$38,925,971 to total surplus. 
Chairman of Board, H. Wheelwright; Pres., Clarence W. Watson.— 
(V. 107, p. 805, 2292; v: 108, p. 1158, 1167, 1178.) 
CONSUMERS POWER CO. (OF MAINE), MICH.—See “‘El. Ry. Sec.’ 
CONTINENTAL CAN CO —ORGANIZATION.—Incorp. in i. . 
Jan. 17 1913. Operates ‘'23 up-to-date mills’’ at Canonsburg, Pa . 95 
D. oti 10 V. 96, p. 363; V. 104, p. 555, 2643. 
OOK.—The preferred is callable , all or part, at 125 and accrued 
a also, beginning in 1915, - 3 anoual sink. fd. of 3% of issue, payabie 


| i = ani Oswego, N. (Nat. Starch Co.): total oy grinding bey 
in Aug. 1917, 135, OO Bucticls (gr-sasing fire reserve y lant). V.105,p. 501. 
V. 84. p. 698: V. Aa! p. 938; V. 88, p. 628, 1623; V. 90, p. 845; v. 92, D. 
465, 883; V. 98, 915. 

In June 1916 the U.S. District Court in N. Y. held the company to have 
violated the Sherman Anti-Trust Law, and on b Fhens 31 1919 a final decree 
was filed, to which the company assented, ordering the dissolution of the 
merger not later than Jan. 1 1921. The company must dispose of its 
plants at Granite City, Ill.; Davenport, Iowa; its interest in the stock and 
other securities of the National Starch Co., with its plant at Oswego, N. Y., 
and the stock and securities of the Novelty Candy Co., which has plants at 
Chicago, Ill., and Jersey City, N.J., to a person or persons, including cor- 
porations, not controlled by or affiliated with the Corn Products Refining 
Co. and the company, or affiliated corporations, shall not have any officers 
or directors in common with such purchaser, nor shall any defendant be 
such purchaser. Only persons or corporations intending to continue the 
business shall be eligible as purchasers. 

The decree leaves the company with plants at Argo and Pekin, IIl., and 
Edgewater, N. J. The sale of the plants involved in the decree will 
not be followed by a reorganization or readjustment of the capital of the 
paren’ corporation. Instead of this, the proceeds of the several aoaes will 


out of surplus profits. The pref. has no vote for directors unless 4 quarter! e used to pay off the funded debt resting on these plants. V. 103, p. 13, 
are in default, in whi oc the election Is vested exclusively in the | 63, 1689, 1891, 2345; V. 105, p. 501; V. 106, p. 90; V. 108, p. 1392. 
pret until all the defaults have been made good. No mtge. or increase STOCK.—It is proposed eventually to reduce the frock. No plan 
n pref. stock without consent of 75% of each class of stock. Dividend on | arranged to Apr. 1919. :. ©. Ge ae — - 100, p. 1170. 
yee from ee to Apr. 4 1919, incl., 1% % quar. (7% per annum). | pREF.DIVS.—'07. ‘08-’ iL. 1912. 13. "LA. 16. "18. 1919. 
n common Oct. 1 1915 to Jan. 1 1918, incl:, 5% p. a. (1%% Q.-J.), also Regular (%)_- 7 4 rly. abt.6 5 1S. 5 _* 7 1%, 1% 


Feb. 21 1918, 35% in com. stock; April 1918 to April 1919, 144% quar. 
In June 1917 . rovide additional working capital to take care of tne 
growing business, pe eee 000 (25%) new common stock having been under- 
yin was ortesed at par to common stockholders, V. 105, p. 2275; 
See 2 90, making the total common $10,000,000. In Jan. 1918 in- 
creased the auth. common stock to $15,000,000 and the outstanding % 


Wxtra (%)---- -- 19.16 

With the regular in” ‘quarterly the ‘pref. shares in 1917 received in 
Jan., April and July each 5% and A? 4 i Sh extinguishing all 
accumulations. 4, p. 1147, B555: 105, 

In March 1918 Pres. Bedford MX BY the +>... 7 that in view o 
the informal understanding with the court, no action on the common div. 


to $13,500,000 through a stock dividend of 35%. V.105, p. 2275, 2458 

would be taken by the management until the final determination of the anti- 

V.iof, + 2455. 2555; + FR p. 392. Of 35, 500, 000 pref., $825, 000 was trust suit. V.106, p. 1347, 90. 
rn ae for year ending Dee. 31 1918 tn V. 198, p. 689. BONDS.—Of the N. Y. Glucose 6s, 4% of each bond ($40) is retirable 
a Deprecia- Federal pw. Common Sept. 1 yearly beginning 1902. but they are not sub. tocall. V. 74. p. 1086. 
ar. tion Tazes. Div Dividends. xSurplus. The ist 25-year 5s of 1909 ($10,000,000 auth. issue) are secured by a first 
isis: $3. Me 269 $229, 226 $900,000 $327, 250 (6 %)$809,776 $89 .017 | Wen on all the property of the company and its subsidiaries now owned or 
1917. 4,531, 370 400,392 850,000 344,575 (5%) 450, 000 2,486,403 | hereafter acquired (except certain real estate in Ohicago), eabjens only to 
1916_ 2,510,665 323,111 44,000 353, 237 (4%) 400 1,390,317 | N. Y. Glucose lst 68s. Annual sinking fund of 20 of total time 
1915- 7 1457965 RS | See 361,725 (2% 200, oN 764.114 | issaed may be used to draw bonds at 105andint. Of te bonds ‘333 870, 2 


6 

x Shown after deducting $165,000, Be of pref. stock. 
Profit and loss —- Dec. 31 1918, 52 2S) 259 (after deducting stock 
dividend of'35%— 500, 000—paid in’ Jan. 1918. ) 

Oftice, Syracuse, N: Y.—(V. 106, p. 90, 698, 712, 717931, 1690, 1903.) 

CONTINENTAL (FIRE) INSURANCE Co., N. Y.—Stock listed on 
N. Y. Stock Exchange in Feb. 1916. In Jan. 1916 (a) the authorized issue 
was increased from $2,000,000 to si0, 000,000; (6) the par value of shares 
was changed from $100 to $25 each; (c) $7, ,000 of the new stock paid 


issued $2,601,090 had on Dec. 31 1918 been acquired by the compa pony &7 
purchase or exchange. As to other bonds retired (largely 4917-18), see foot- 
note = table at head of page and V. 106, p. 500s. , p. 1064, 1256, 
1439; V. 90, p. 845, 846; V. 93, p. 348; V. 105, p. 


ance. —For cal. year 1918, in V. sar D. Jens 
1918 1917. 1916. 1915. 

Profits from operations_$24, ane “803 $16,852,793 $7 900, 188 $4, 632, 658 

Int. on dep., loans, &c_ 215,844 219,958 146,294 27,437 








for out of surplus, was distributed Jan. 10 as a stack dividend; ae (6 Int. & divs. on securities B28 205 3 231,081 191,319 
$1,000,000 aes stank was ortered. fe ' stockholders i Subscription at ar Rents real est.not in op_ 2,602 1,837 4,038 4,961 
a y r annum; 
Jan. and July, 6%; 1918, Jan., 6%; duly, 8 8%: 1919, Jan.. July 5%: 18 Total income-____- ;,<826,398.064 $17,389.06) $6,281.00 $4,906 378 
CERITINENTAL, “6 167; V. 106, p. 308; V. 107, p. 2878.) Inverest on bonded debt $7 haay —*aan'ans | *aaarres «= LATIOTL 
vi ONTINEN TAL MOTORS CORP. pb shy TLOoN. —Incorp. io Insurance ae eee 202 470 132 5 87, 679 205 304 
rgloia in Jan. 1917 (see V. 104, p. 2: 39), and took over business and plants | proferred dividends... 2.087.885 6.313.361 3,131,825 1 491,345 
at Detroit and Muskegon, Mich.. of Continental Motors Co., makers of lt a geneltalllataag (21 1-6%) (10% %) oT a 
Sostinental’ ¢ gasoline motors. Com. stock auth., $15,000,000; par, $10; | Depreciation_________- 2,59 1.359 2,050,676 807,044 514,507 
9 epnnding Jan. 1919, $14,537,950. Pref. stock (offered by William P! Inc.& war exc. prof. "tar 13, 000, 000 3500 000 |, emer 
oe gone ply Go. and Lee, Higginson 110% ) . a 4 192 a asa wane at Repairs & replacements. —— 612,230 60.1414 
, as yearly to in and thereafter. ; re, |) een 91>" ' 
pire canal to 20% ot nee profits Romaining after pref. div. will accummslate Special & extraor. losses. —_ 482,000 slotline 212,500 ------ 
e can be callec o bonds. Notes payable (Oct. 31 1918). 9 677,023 
850,000. 3 a: , . : Balance, surplus_____ $6,564.516 $5,035,099 $2,951,922 $1, 
pod ll on twee pve ee: og my in Dec. 1918 removed its Total accumulated surplus Dec. 31 1918, $24,905, 861, (appropriated for 


stock to 6% per annum, earnings 
having been Pccumalated as ordered. V. 107, p. ° 


Divs. on pref 2191; V. 10 


4, p. 954. 
134% quar. from April 1917 to April 1919. rr t 


Div. on com. 


various purposes), against $18,341,348 Dec. 31 1917. See V. 108, p. 1268. 





Wattenal Starch Co.—Results for Calendar Years. 
oo ot 1, June 15 1917, 144%; Dec. 5 1917, 2%; Feb. 1918 to Feb. 15 | Calendar Ne Other Bond Insur. & Deprecia- Balance, 
RE LB ae vcat05» P. 2187, 2275. | Liberty motors, V. 105, p. 2458. Years— Profits. Income. Interest. _ Tazes. tion. Surplus. 
Or year onding Oct. 31 1918; V. 108, p. 576, shows: ee $948,293 $13,938 $197,652 x$318,465 $250,304 $195, 810 
Net profits___$1 rohe das vy 306 ‘Stilo m.div.(8% beg “she tai he 4017, 938 i2i2 ------ Beeeale = $42: re rt 333 330.312 8.227 
“77 ) is) iv. A 2 mete oe y > 24 2 ": : 
aa or punk (7 %)238;282 178,305 | Balance, surp. $538,719 $1,000,583 se wee, Sas 11.080 
“Oct. 31 1918 555 x Includes $250,000 reserved for income and excess profits ta 
Pe m 18 $1,555 _ $610,000 The National Starch Co. has outstanding in the hands of the public 
r res., wen. Z Tobin, Detroit; V. -Pres., R. W. Judson; Sec. & Asst. | only $16,200 pref. and $99,300 common stock, the balance eng Comes S owned b 24 
reas., ngell; Treas., G. W. Yeoman BY: 108, p. 483, 576.) the Corn Products Refining Co. Of its $5, 168, 000 debenture 


T HE) CONTINENTAL OIL CO.—ORGANIZATION, &c.—Incorp. tn 
Colorado April 1913 as successor of the lowa company of the same name 
each share of stock receiving ten times the amount in new stock. - 96 
p. 492, 1091, 1158. Formerly controlled by Grandard Oil Co. of N. yy as 





teed), only $808,000 on Dec. 31 1918 were in hands of public. (gues that 

date the company itself held $1,365,000 of the issue for redemption (against 

$7 70,000 on Dec. 31 1917), while the Corn Products Refining Co. held 
2,995,000). 


atedin 1911. See Standard OilGo. of N. J., V. 85. p. 216. 790°. DIRECTORS.—E. T. Bedford (Pres.), W. J. Matheson (V.-P.), E. B 
p. 1300. Stock, $3,000,000; i par. $ Stockholders voted Sept. iz igi? Walden (V.-Pres.), G. M. Moffett (V.-P.), F. T. Fisher (Sec.- ) 
nerease the auth. stock 830 000,000 to $12,000,000. V. 105, p |G. H. Kelsey, C. M. Warner, G. 8. Mahana (V.-Pres.), T. P. Kingsford, 



































APR., 1919. | INDUSTRIAL STOCKS AND BONDS 155 
MI SCELLANBOUS COMPANIES | Date Par | Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on first page] | Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
| 
} 
Cosden and Company—Common stock $25.000.000_.___- | eae $5'$18.016,530| Text Q—F (May 1°19 274 Baltimore, Md 
Pref stock 7% cumulative convertible $7,000,000-.--_._- | tube 5| 3,581,110 7 Q—M \Mar 1 ‘19 do e. 
Convertible s f bonds $20,000,000 A & B text___.________ | 1917 | 9,079,500 6g J & Ji\July 1 1932 Central Trust Co N 
Cosden & Co (old) Ist M convertible s f bonds__------__- 1916 1,009) 869,000 6g iA & O/Oct1 1926 Equitable Tr Co, Balt 
Cosden Oil & Gas convertible M s f notes _...__-.-..__- 916 1,000 380,000 6g J & J\July 1 1919 Central Trust Co, N Y 
Oosden & Co Equip trust due yearly V.104, p.1706 Col-«| 1917 1,00 92.000 5 So @ Jem. 1080 .. ..- - beedscdccdcsdcucacvcece 
Other equipment trusts June 30 1918_...-..._._._.-_- Pe pad Dain oon SEES BOC dadbdsanols ctcankulccck duces sede Loon ered as 
(Wm) Cramp & Sons Ship & Cnsine Bidg Co—See text 
Grescent Pipe Line Co—Stock $43,0UU,0UU_--__---_---__--- ae 50) 3,000, See text) Q—M Mar 15 ‘19 134|Checks mailed 
Crucible Steei Co—Common stock autnorized $25,000,000__| ___- $00] 96.9000) o.ncinnelancedn, =legawieeeqneneel desis wen sgsins~a- suhew 
Preferred (a & d) 7% cumulative $25,000,000 authorized | atin a 100) 25,000,000|See text} Q—M ‘Mar 31°19 1%|Checks mailed fr Tr office 
Dividend scrip payable annually__---..._.....-------- EV Ee ba a athe ‘oS -/ Sala Pat bt. | eee eee 
Pitts Cruc Steel Vo ist M $250, Ke yriv begin 1916.U Pi. xe*, tt eee £006 4 iM & S/Mar1920to 14945) Union Trust Co, Pittsb¢g 
Halcomb Steel Co 2nd M, r nt ue $55,000 yearly___.......--| SOER bce anaes 110,000} 5 BLE BE: July 15°19 to'20)---------------------- 
Cuba Cane Sugar Corp—Com stk 500.000 shares no par__| Pen Cen ot FEE panes poset dita sos Sa retaare arma eeeoen 
7% cum convert red 120 $50,000,000......._- | Ngepsate 100) -000 .000 7 —J ‘Apr 1 1919, 1%|Guaranty Trust Co, N Y 
Cuban Aametens Sugar Co—Common stock ._.___-.-._--._- eo 106! 9.999,500/20 in ‘18 J ane 1 "192% |129 Front St, N Y 
Preferred (a & d) stock 7% cumulative________________ ae 100} 7,893,800)7 per ani) Q—I 19 1% do do 
First Lien g notes call 101, “due $2,000,000 yrly- Coxzxxe* 1918 1,000) 4,000,000 6¢ J as I Sen 1920 to ‘21|/New York 
| 
| | | 
! | | 
| | | | 
| | 
j } } } 











W.H. Nichols Jr., A. A. Smith, A. B. Boardman, Preston Davie, F. H, 
Hall, Willis D. Wood. —(V. 108, p. 1268, 1392.) 


COSDEN AND CO.—ORGANIZATION .—Incorp. in Dela. July 9 1917 
as a consolidation (per plan in V. 104,’p. 2018, 2455, 2007). Said (a) to 
control over 400,000 acres in Kansas, Oklahoma, Texas, &c., including 
10,000 acres in Cushing District; (b) pipe line system, about 400 miles 
in tength, connecting the producing ares with the refineries; (c) 2,400 tank 
cars; (d) modern refinery at Tulsa, Okla., said to have a consuming ca- 
pacity of 25, 099 bbls. daily if producing all by-products, 75,090 bbls. daily 
 & skimmingz”’ only the gasoline, kerosene and fuel oil. V. 105, p. 822; 
Vv. 197, p. 2292 : 

In April “oy owned (a) $5,739,090 of the $5,752,870 stock of Cosden 
& Co. (old co.), (b) $6,874,960 and $3,439,585 preferred, respectively, of 
the $6,919,415 a ommon and $3,473,090 pref. ‘of former Cosden Oil & Gas Co. 

In Dec. 1918, the Cosden interests were understood to be contemplating 
the construction of a pipe line from the Ranger fields of North Central 
Texas to Tulsa, Okla., about 250 miles, under charter of a new company. 
with probably the title of Southwestern Pipe Line Co., and an issue of 
$5,000,000 preferred stock to pay for the line. This would provide a 
supply of oil for the Cosden refineries.—V. 107, p. 2292. | 


STOC K.—Pref. stock auth., $7,009,009, of which $3,500,000 reserved 
for future capital requirements. “Par, $5, redeemable at $6 per share (all or 
part), preferred as to assets and convertible, at option of holder, into com- 
mon stock, on or before July 1 1919 at the rate of $13 50 and thereafter at 
$15. par amount, of pref. stock for one share of common stock. In Aug. 
1917 as result of offering of 640,090 shares of new stock, the conversion 

rice of series A bonds was lowered from $15 to $13 95 and the B bonds 
rom $13 50 to $12 55. The series B bonds are convertible at lower rate 
until July 1 1919, after which both are convertible at $15. 


DIVIDENDS.—In Sept. 1917 an extra dividend of 4% was ees 
on the common stock in addition to the initial iy 2%. Lo faemay Nov. 
On Feb. 1 1918, in view of extraordinary conditions due to cold weather a” 
railroad congestion the common dividend of 5% was paid jin common stock 
in lieu of cash and this was repeated in May; Aug. 1918, 24%% was paid in 
common stock, increasing the outstanding stock to $18.011.398. Nov. 
1s and La and May 1919 paid quar.24%% cash. V. 106, p. 300, 1464; 

. . 5S 

In Res. 1oi7" the stockholders were offered the right to subscribe at 
$10 per share (par $5) for $3,300,000 new common stock. V. 105, p 
S10. 1000, 1107. 

ONDS.—¥ifteen-year convertible sinking fat oo bonds (V. 105, p. 

1000), total auth., $20,000,000, including (1) $2,767,000 reserved to retire 
— ase press Obligations but right A issue rescinded in Sept.«1917. 

“Stock"’ above: (2) $5,809,500 reserved for 85% of cost of future addl- 
iy Py yh Oe oly Ng tg Ah 8 equal security 
and sinking fund protection and after July 1 1919 alike in all particulars, 
but till then differently convertible at option of holder into common stock, 
viz.: @ $5,426,500 series A lomaiheuee for Cosden & Co. Ist convertible 

.$f or $)..c convertible at all times at rate of $13 95 face amount of bonds 
for one $5 share of stock: (b) $5,997,000 series B (exchanged for $5,997, 
Oosden Ol! & Gas Co. 3-year convertible 6% notes), qeaveruais like series 
A after July 1 1919, but | ie to that date at $12 55 face value of series B 
for one share of stock. nnual sinking fund equal to 5% of bonds tssued 
or 20% of net earnings, whichever is larger. On June 30° 1918, $9,457,500 
ef these bonds were oujstending. excluding $620, 000 in sinking fund ‘and 


$46,000 in treasury. 07, 1097; V. 105, 104, p. 1706. 
Notes payable June 301 1918. 3. 565. Gee. VY. 107, fio. 
EARNINGS.—Year 1917 (V. 106, p. 1038; 6 thy 1918, V. 107,\p. 
1097, 2292): 
6 mos. 1918. Year 1917. 


Net earns. after normal taxes, bond interest, &c__ $3,819,171 ' 

Deduct—Divs. on com. (in 1918 paid in stock) G4 %)121,338) 
Dividends paid on pref. stock_-..________- 0%) 1,637,300} 

Depreciation, depletion, war taxes, &c., poselay not shown 


$9,567,593 
2 33 


, 


5,921,811 





Balance, surplus, for calendar year 1917_____- $7,090,083 $966,749 
OFFPICERS.—Pres., 8S. Cosden; V.-Prests., A. Gieske, Jacob 
France and E. R. Perry: Sec. and Treas.. BE. M. nt bg Offices. Tulsa, 


Okla., and Baltimore, Md.—(V. 107, p. 85, 1097, 1581, 2292, 2379.) 
(WM. ) CRAMP & SONS’ SHIP & ENGINE BYILOING PT eel 
in Penn. March 26 1872. Properties owned, V. 46; V. 99, 916. 
In June 1915 a large interest was acquired ‘by hae York A =" other 
parties. V. 100, p. a he Vv. — p. 50; V. 102, p. 156. War business 
April 1918, 57 vessels, 107, "78. In Nov. 1917 purchased for some 
ot. 000 the 5 4-acre poh ‘of the De La Vergne Machine Co.—V. 105, 


P TOOK.—Stock (as increased June 1903), $6,250,000; outstanding, $6.- 
098,000; par of shares, $100. Of this, $5,756.000 has been deposi ‘with 
voting trustees, viz.: E.T. Stotesbury and Levi L. Rue, Phila., and Geo. F. 


Baker, N. Y. V. 76. p. 921. a A be ~ fe V.19l. p 2990-V in2 pD. 803 
LATEST { °96-'97. Ber "99. - "03-"16. 1917. "ie 1919. 
DIVS _.%\|_ None 3% None Aug.,3% 6 
In May 1917 resumed ividends, 3% being paid Aug. 1; Feb. 1918 to 


Feb. 1919, 3% 8s 

Funded Debt’ April 30 1918, $5,199,444 (V. Lor. 
20-year 5% serial notes of 1903, due $170,000 s.-a. July 1 

July 1 1923, but callable at 102%. 


vote 781.) 
1919 to 
Secured by deposit of 


Consol. Mtge. Rapp Rep ee RS |S AE fe $569,000 
Ist Mt t , oa one bonds of 1899, due Mar. 1 1929, but call- 

able gay ot 110; interest M. & S.._.....__.-_._- 1,025,000 
Consol. ice. be 7,500,000; isued in exchange for 20-year 

— & OSE Mousa el pee eee epee ae ke eee 1,330,000 
aera 5% ene ear notes (V. 103, 


63) a $1,500,- 
000, secur 1,670,000 Consol. Reade: paid off 

June 27 1918 oy, remainder extended 6 months. V. 107,p.1387. 1,000,000 
Real estate mortgage and ground rents____.....----.--- "605.444 


REPORT.—Report for 1917-18, in V. 106, p. 78, showed: 
18. 1917 1918. 1917. 
Net earnings_$2,981,845° $1,759 486) Allinterest... $288,606 $257,496 
Deduct depr'n 294, 826 213 064 Bal., surplus. 2,398,413 1,288,926 


Dividends of 6% p. a., resumed 1 191 oe for $365. 880 per ann. 
Profit and loss surplus Apr. 30 1918, 8, 995-7 756 

gy DIRECTORS. —H. aS Berwind, Andrew Fletcher, Settee. > = 

- ipekio Smith H. Grove, (Chairman), H. W. Hand. O. E. "Mather: 


Me B. Taylor, Phila.; Carrol 8 Smith, N. Y: City; W. Potts of Wycbrook, 
Pa.; 7 a Mull, Phila.; and Charles Hayden, N. Y. Officers: Pres., 
J. Harry Mull; V.-Pres., H. B. Taylor; Sec. & Treas., C. T. Taylor 
Asst. L. Howe, ‘and Asst. Treas., C. L. Peterson. —(V. 106, p. 


Sec., R. 
710, 2563, 2760; V. 107, p. 78, 1387, 2191, 2292, 2479.) 





CRESCENT PIPE LINE CO. ORGANISATION. &c.—Incorporated 
in Pennsylvania in 1891. Has pipe line from Greggs, Pa., to Marcus eo, 
Pa., 269 miles. Formerly controlled b eo Oil ‘Co. of N. J., 
segregated in 1h o See Standard Oil V. 85, p. 216, 790; V. 93° ~ 


1390. Stock, $3,000 pty $50. Dividends. ne uar., Mar. 1912 to 
Mar. 1914 inel.; ‘June 191 2%%: Sept.. 2%; D 914 to aaa 1919 
14% quar. 99, p. 470, 1454. Report for Page year 1918 in V. 18 8, 


786, - AE net income, $187,446; divs. (6%), $180,000; bal., sur 
7,446. In 1917, net, $167.129. 323 4th Ave., Pittsburgh. —(V. 108,p. 786 


CREX CARPET CO.—V. 195, p. 819; V. 107, p. 1097, 1387. 


CRUCIBLE STEEL CO. OF AGERICA. a Antes —Incor- 
oorated in N. J. on July 211990. V.71 842: V.84. p._ 573) 
Vs. 108s De 290. In years 1916-17 a lange a3 a the Gacepétonally hea 
earnings were applied to additions and improvements (new open-heart 
steel plant, &c.), to render the company impregnable against competition, 
domestic and foreign, $30,600,000 of surplus income having m sone 
priated for and invested in additions to property and working capital. 
\ en’ 4 ta V. 105, p. 1895; V. 107, p. 1832. Status Jan. 1919, 

. »D 

tne rittspurgh Crucible Steel Co., all of whose stock ts owned by the 
Grucible Steel Co. of America, purchased the property, of Midland Steel Co. 
(V 83. pn 41). owning a nlant at Midland Pa.. also 501 acres of !and, and 
— an issue of $7,500,000 Ist M. 5% bonds, guar. p. & i. by Orvetnte Steel 

ated oe and maturing $250, ore annually, | ak AN. Vv. 

o5R5, 728; V. 95, p. ; V. 99, p. 1449: V. 101, p. 1551; 105, p 1895. 
P. July 1918 ground i Mesias ‘by the Pittsburgh. Crucible Steel Bo. fora 
new large, modern blast furnace required by the demands of re sere 
ment, and which will cost approximately $2,000,000. V. 107, p. 406 

Halcomb Steel Co. of a (controlled by stock) 8 M. < of 1911 
(guar. p. & i.) ~ V. 92, p. 728, 397; V. 103, p. 2082: V. 104, p. 2346: 

105, ">. 2545; 106, p. 611. 

“The foregoing AR ‘constitute Ps $6, 860,000 guaranteed bonds [as of 
Aug. 31 1918] mentioned in V. 105, 1895. 

Guarantees interest ($45,000 vanety on Norwalk Steel 44s of 1910, 
due July 1 1929, having the option to purchase the same before maturit 
at 80 and int. (V. 95, p. 424): also prin. and int. of bonds of the St. Cla 
Steel and St. Clair Furnace Co. jointly with U. S. Steel Corporation. 

The company called and on Jan. 1 1918 paid all the $751,000 outstand- 
ing bonds of the Crucible Coal Co. and on June 1 1917 the $1,200,000 Cru- 
cible Fuel Co. bonds out of profits of 1917. 


DIvs.—" '05. ‘07. '08. ‘09. °10. °11-'13. °14. TE 16. ¥- 1936. 
On pref__-.% 6 5% 0 5% 77 yriy.34% 1% 7 
do acc’ns_ % {In 1910 %&10sc] 

In cal. year 1917 paid the reguiar 7% (1% Q-M) A. “s, ref. shares 
and also 18% % of accumulated dividends, clearing all accumulations. 


The directors on Jan. 17 1918 decided it would be “injudicious to consider 
any dividends on the common shares during this year.’"°-—V. 106, p. 400. 


REPORT .—For year ending Aug. 31 1918, V. 107, p. 1833, iy 
Fisc.Yr. Peg. oer, aC. cnee- interest. Pref. Div. , 


ot 
1917-18.19, 939, 226 5, 759, 000 aes. 098 (7%)1,750,000 12,062,128 
1916-17.16,161,237 4,375.0 ee 03.879 (3044)7,562, 500, ¢. O98: 858 
1915-16.16,528.748 1.915. 340 794,570 B98. 282 ($4%4)2,125,000 1 8,655 
1914-15. 5,220,921 1,464,616 48.443 634,112 -...--------- 3, 073 .750 


On Aug. 31 1918 profit and loss surplus was 38,325,592; surplus, appro- 
priated to additions. improvements, &c., $30,000,000. 

Balance sheet of Aug. 31 1918 showed interest and taxes accrued, incl. 
war taxes, $9,880,802 against $314,000 i V. 105, p. 1895 

Chairman, Herbert Du Puy; Pres., O. Wh harton; ‘Treas. & Sec., Geo. 
A. Turville.’ Exec. Committee: Herbert Du Puy; G 'W. Crawford, H. D. 
W. English, John A. Sutton, G. M. Black, O. WwW harton and J. O. Neff. 
Office, Oliver Bldg., Pittsburgh, Pa.—(V. 108, p. 272, 384.) 


CUBA CANE SUGAR OO RATION. omaaureatien. —In- 
ra 


corporated tn a. 1915 A consolidation of 17 sugar plantations, 
V. 103, p. 64; 102. Mas.” In July 1916 acquired Stewart Sugar Co. 
of Cuba. V. 102. é 2344: V. 103, p. 64, Crops made by the com- 


any: Number of fat (7 bags equal one ton of 2,240 Ibs.), viz.:1915-16, 
5174, 168; 1916- Af 3,261,621; 1917-18, 3,613,325; 1918-19 (est.), 4,000,- 
000 to 4,200,006 


STOOK. rss $50,000,000 7% cum. conv. pref. (par $100), acd 
1,000,000 shares common (including 500, 000 shares reserved for conversion 
of pref. stock); no par. Pref. ig redeemable at 120 and int. and 1s preferred 
as to assets and dividends. Convertible into common, share for share, at 
any time at option of holder. . 103, p. 64, 1794. 


BONDS, ETC.—Bills sia outstanding Sept. 30 1918, $12, on. 900. 
representing a part of the $26,449,754 expended since Sept. 30 19 
acquisitions, additions and improvements, the remainder having come ,&- 
surplus earnings; a further $9,052,710 was loaned to cane farmers. 

On Feb. 11 1919 the stockholders authorized an issue of $25,000,0001 st 
M. bonds, but the sale of the ae was postponed awaiting more favorable 
conditions. V. 108, p. 384, 786 


DIVIDENDS.—On pref. por 1916 to Apr. 1 1919,7% p. a. (1 phe qu.) 


—_ sanding Sept. 30 1918, see V. 108, p. 167, 
= T 917-18. " 1916-17. 1917- 18. 197-18. 


3 
7,390. 60 eedte n res___1,750,000 1,750,000 
679,65 Res. for doubtful 
834,52 accounts, &c. -..... 500.000 
| Pref. divs___(7)3,500,000 3,500,000 
| Balance 626,424 3,815,017 
x Includes income and war excess profits taxes 
Total p. & |. surplus, Sept. 30 1918, $14,292, 949. 
OFFICERS.—Frederick Strauss, Chairman; Manuel Rionda, Pres.; 
Regino Trnffin; Frederick Strauss. Alfred Trou and B. Braga Rionda; 
Vice-Presidents; H. F. Kroyer, wee and Treas. In Mar. 1919 Charles 


parees was elected a director. - 108, p. 976. N. Y. office, 112 eee St. 
J. & W. Seligman & Co., N. y are interested.—(V. 108, p. 686, +) 


CUBAN-AMERICAN SUGAR CO.—ORGANIZATION we tiesteic 
Sept. 19 1906 in New Jersey and controls and operates, through its sub- 
companies, eight sugar plantations in Cuba and two sugar refineries, one in 


Net profits_-_- 1 5! 
Interest chgs_ 4 244, 
Res. for taxes_ 5 6 





Cuba and one in Loulsiana. Annual capacity of Cuban plantations, 
700,000 tons of sugar. Compare V. 89, p. 719; V. 90, p. 916. 



































156 INDUSTRIAL STOCKS AND BONDS [Vou. 108. 
MISCELLANEOUS COMPANIES Date Par | Amount | Rate When Last Dtotdend |Places Where Interest and 
[For abbreviations, &c , see notes on first page) Bonds| Vaiue Outstanding % Payable | and Maturtty Divtdends are Payable 
Cudahy Pack .Co-isthsi2 ,000 000 s f call1024%4_---- c*&r*x| 1916 $1,000) $8.478,300 5¢ J & D Dec 1 1946 Boston & Chicago 
Sinking fun oe notes $10,000,000 ca I oi hint 1G mexce 1918 | 100 &c, 0,000 ,000 7g J& J 15 July 15 1923 |N Y, Boston & Chicago 
Kumperiand [ee Line me Stock $1-600,000 ¥.. 108. poy aia 100; 1,500, = — ang 16 ‘18, 6% | Checks mailea 
rlan elep eleg— ’ J j 
ES -xc*&r 2 500 &c! 15,000,000) ‘J & dJiJan 11937 Columbia Tr Co, N Y 
c a omg poh a + at SOE. <20~cngeietoes otnae dn win um _ nknewe 1912 LF 2 asl 5 iF & A|Feb 1 1920 NounveNarshse Bie | Bos 
roplane & Motor Co—Common stock -_....... eel one J ee att a, NIE Sy ae ee eRe he ae 
"Enel stock 7% cum s fd call at 105 til Jan 1-18 thes 110.77) 2272 100, 6,000,000) FE Si5 Jan 1519 34% |\Co-'s Otfics, Battaio, NY 
ist M made toU 8 8 Govt ovt, dated Jan 18 1918 securing in 1918 
(a) Demand note for $8,000,000 to Secretary ee eS | 4,006,033 Bo Veccbaen | On GOR Voksen ea cewe dees 
Dallas —— & it Se PY Electric Ry. Sete 1001 053 | 
on Power Co—Common stock 000,000...) ..-. DER BD ec cnccacslaagunnec| jaan cctbiges ben ee edasenuiiaomamnnee * 
‘Pref stock 6%, cum callable at 110. 110 & dive $6.000.000..._77 a. 100, 3°998:000 6 in 1918 --O-—3 pe 1191918 oon enna 
Dayton Ltg Co Ist & Ref see call 107%  emmaee E 1907 1,000, 2,432,000) 5g M & S8/Mar1 1937 Equitable Trust Co, N Y 
Dayton ral Lt Co. 1st M call 107% assumed.___.-- ices 1901 1,000 288,000) 5¢ |M & S/Mar1 1921 Harris,Forbes, NY & Chic 
lst & Ref M $20,000, ig { pepe em 1.000) 2.540 900) 5g J & D|\June } 1941 Columbia Tr Co, N ¥ 
General Mtge 2-year 7s $1,750,000 call 101_.-.--- Pixxx 1918 | , 1,000 1,750,000 7 A & O/April 1 1920 Fidelity Tr Co, Phila 
Deere & Co—Common stock $25,100,000__...------.---.. eis 100) b17.904.400) ......--|.-.--..- oseencauts Linch eghertentedgsenogs 
Preferred (a & d) stock 7% cum not eallable..______ os is 100 a35,.000,000, 7 Q—M /Mar 1°191%%/\Co’s Office. Moline, Ill 
Delaware Lack & Western Coal—Stock $6,800,000 -....--- pre 50) 6,590, 700) See text) Q—J i 15 '192%%|Checks mailed 
(a) Additional $2,828,500 purchased and in treasury. (b)| Addit tional $3 .668,400 re ‘served fo rsale ——— under contracts 
| | 
EEYIDENDS. 09. °10. 7\. som "a8. “IR. °37. 1918. 1919. | 303,000 shares of no a value; outstanding; 218 ,060 shares, including 63,000 
n prefered... .- ray % 1467 7 ¥ (13 qe.) 1% | shares offered at $35 a share to stockholders of record. V. 104. p. 2643. 
On common -....-{.. pia arses pe 10 10 10 (2% ee.) 2% All the stock, common _~ pref., is held in a 5-year voting trust, exp 
oo RS a rie pase BP  & sae pena pn zl. the ou bees J. N. Willys, Toledo, J. E. Kepperley 
es e 


stock 40 m 
On Oct. d 1917 an extra cash dividend of 10% was paid pane A the regutar 
quarterly 24%. On Oct. 2 1916 10% cash and 40% stock. 


ae S.—Total authorized issue, $6 et 000 sold in ie 1917 (V. 
105, 2545; $2,000,000 redeemed Jan. 2 1919. The company owns all 
the ‘ceottal stock’ except shares necessary to qualify directors and al] the 
} a men of the Chaparra Sugar Co., Tinguaro Sugar Co., Cuban Sugar Re- 

ang Co... Unidad Sugar Co., Mercedita Sugar Co., Colonial Sugars Co., 
San anuel Sugar Co. and Chaparra RR. Co., which bonds are pledged 
to secure this note issue. Bills payable and bankers’ loans Sept. 30 1918, 
$1,910,391; real estate mortgages, &c., $462,193. 


REPORT .—For yr. end. Sept. 30 1918, at length in V 107, p. 2472, 2479° 


-17 1 

Gross income ________-_ $40, 089,316 $40,345,554 $27,344,128 $23,366,625 
fC eee $10,249:273 $10.821.960 $9,625,471 $7.210,523 
Reserved Fed. taxes____ "500. ¥ bear acide eeneel sete 
Depreciation, &c_____- 909,794 762,030 729,339 788,497 
Interest — Se a ied 897 ,047 665,930 661 ‘aa0 827, 978 
Sinking fund, &c______ 1,357 37.926 494,921 276,283 

Preferred dividends” --- (7)552,566  (7)552,566 (7) 552,366 (14)1, 105,132 
Common (cash) divs. --(10)999, 950 (20) 1999,137(20)1427,120 -------- 


Common (stock) divs__ (40) 2854,240 
Balance, surplus_-___-_ $2,578,559 $3,704,370 $2, rin 265 $4,212,633 
Total profit and loss surplus Sept. 30 1917. $13, 809,610. 
OFFICERS.—Pres., R. B. Hawley; ist V.-P. & Treas., 

Asst. Sec., Walter J. Vreeland. Office, 129 Front 8t., N. 

p. 503; V. 107, p. 2472, 2479; V. 108, p. 272, 686.) 


CUBAN SUGAR MILLS CORPORATION.—V. 103, p. 2240. 


ss) HE) CUDAHY PACKING CO.—ORGAN.—Began business in 
7 in South Omaha, and, as subsequently enlarged, was sold on Oct. 15 
1915 to present Company. organized in Maine. History, V. 107, RB: 294, 607. 

In July 1918 h 8 main plants (in Omaha, Kansas City, ioux City, 
Wichita, ‘galt Lake, a is, East Chicago and Los Angeles) and over 100 
branch houses, with slau tering. curing and peeperene. “oe for 15,000 
es 4,000 cattle and 10,000 sheep per day. Reappraisal in 1918, V. 107, 

- 291. Reply to report of Federal Trade Commission in July 1918, 


5g DIVIDENDS ON COMMON STOCK.—In 1916, Nov., 1%% cash and 

50% in stock; March 1917 to April 6 1919, 134% auar. (cash). also from 
accumulated surplus common shareholders of record Dec. 15 1918 received 
a stock dividend of 25%. V. 107, p. 2191. 


CAPITAL STOCK ou 105 sb: 2361) Jnel ‘18. Outstand’ 
Pref. cum. ($2,000,000 g: $6.5 500 1% iper Chee >. $50 500 $8 .550 
Common stock er B10 49,500 17.249.500 
The shareholders $1005 Nov. 29 1918 gta eae “ eo raisal of the 
pre perty) to increase the authorized capites from $20,000, ($11,449,500 
ing common stock, all outstanding) to ¢ ,000, the apersene to con- 
sist of 150,000 shares of common sods. ar value $100 each, making the 
total authorized common stock $26,449, ; of which $17,249,590 is out- 
standing, including the 25% stock dividend pues on Jan.2 1919, and oe 
allotment at par to holders of record D 8. On Nov. 2 1918 t 
p. & |. surplus amounted to $12,493, 077, 2 107, p. 1922, 2191, 3353." 


BONDS, &C.—The remaining $3,000,000 bonds may be issued up to 
oS of ee cost of future uisitions, &c: Annual sink ng fund, $250,000 
Pp one 334% on on say additiogal bonds. See V. 103, P: 2345. $521,700 
bonds 1918, ucing amount outstanding to $8,478,300. 
he proceeds ay the $10,000,000 notes sold in July 1918 rovided addi- 
tone! Sorking on ie eng by reducing current liabilities. While any of = 
notes are outstanding the co. shall not further mtge. or pledge any of its as- 
sets, and will not issue, guarantee or endorse any other bonds, debentures, 
long-time notes or similar securities ,except for ac noe of additional prop- 
erty and except ‘‘purchase money”’ obligations. The co. will maintain ‘‘net 
uick assets’’ equal to at least 200% of Ter Cutetenaas- Annual sinking 
und (first payment on or before Paty 15 1919, of 15% of the total notes 
ed, will retire at least $1,500,000 of these ‘notes in each of the years 
1919, 1920, 1921 and 1922. V. 107, p. “ag 
aaron. —Year 1917-18 in V. 107, 2373, showing: 
. a ier ee | on ending Oct. 31—Net Earn pains. 

; 1913-14 19 16. 1916-17. 1917-18. 
“ae 109,121,449 116, 162, 155 138° 0g. 986 184,811,423 a0. 660,971 
Reserve for Fed. tax. & contingencies _______- 2,785,412 
Net available for divs. after all int., 

Gepsecintion, renewals, &c_______ 3,011,415 3,376,809 

Pres., his a. 9 Dudehy: V f oe | ee ‘Cudahy Ji ‘Jr.; RL Cc. Shepard; 
Treas. agn erson, icago.—(V. 107, 
184, 364. n08. 607, 1749: 1840, 1922, 2191, 2873.) ‘ ' . 


CUMBERLAND PIPE LINE CO.—ORGAN., &C.—Incorp. in 1901 in 


Kentuck Owns pipe line in Kentuck - 
cert rx: ou ay tL, rang ache y. Formerly controlled by Stand 





J. H. Post; 
Y.—(V. 106 


4,430,529 
dV.-P.,G. 


DIVIDENDS. — 1912. 1913. 
( ot ho. 1946. 1916. 1916. 1917. 
oe ee 15 1917 paid 10%; guly 15. 15 1918, 6%; Dec. 16 1918, 6%. _V. 
1923. Report for 191 . 584, showed: Gross profits, 
$564, 654: Gividends (12%), $179, Gol, oo, -» Sur., $384,063. For 1917, 
Eo. $487 »758; ave. G0%), $148,879; wap. , $338 ot. Pres., Forrest 
Towl; V.-Pres. & Treas. EB. $14 Shep: ard; ,C. A. McLouth. Office, 


Oil City. Pa.—V. 106, p. 610, 712, 717, 3760; v° 107, p. 1923; V. 108,p.584.) 
CUMBERLAND TELEPHONE & TELEGRAPH CO.—See page 203. 


CURTISS 5 AEROPLANE & MOTOR CO.—ORGANIZATION.—In- 
Fed phe rated i Jan. 14 1916 to take over the entire business founded 
a pen, = Curtiss a 3 the panutacoure of aeroplanes, Curtiss flying boats 

rt, N. Y., and Marblehead” yee poe Buffalc i. nner: 
392, 


V. 107, p ae. Lar, pee. Y 105, .¥. 
er cancella on, 2011. Batent ooling, V . 104 Pp. 25 5, 2643. 
Govt. financing in Dec. 1917, V. 105, p. 245 In Oct. 1918 the Govt. was 
reported to have guaranteed the co. against loss on buildings that cost, 


it is said, over $5,000,000 in case these are sold at close of war. V.107,p.1486. 


CAPITAL STOCK.—Pref. stock auth. and outstanding, $6,000,000 7% 
cum. pref., par $100. Common stock auth. (as increased in June 1917). 





1000. 
In Aug. 71917 any ye dige Ovetana Co. (which see) purchased (a) 24,000 
shares of Curtiss 7% at $75 i pee Fee (6) 60,000 shares of common at 
$25 a share; and Q 1,600 egg Y Curtiss 10-year 6% notes, convertible into 
common at $50. . 106, p. 1464. 


DIVIDEND. Bs pref. 7% p. a. was paid July 15 "16 to Jan. 1919incl. 


MORTGAGE TO age NOTES TO U.S. GOVT.—In May 1918, 
under agreement with U. S. Government, all the outstanding bonds or notes 
held by the public had aA called and paid off, except remnants for which 
bonds are in the hands of the several trustees; and a mortgage had been made 
in favor of the U. S. Government covering both the fixed and intangible 
assets of the company to secure 5% demand notes. The original —_ of 
these motes (dated Jan. 18 1918) include (a) $8,000,000, payable to Secre- 
tary of War; and (b) $3,900,000 to Secretary of Navy. On April 15 1919 
the Navy note for $3, 900, 000 had been paid in full, and the amount of 
the Army note had been written down to $4,006, 033, including interest 
thereon. See V. 106, p. 824. 

REPORT.—For year ending Dec. 31 1917, 106, p. 2013, showed: 
OE oii i eamicaan nel $19, 3 +f 773|Taxes is2d1 1018) & extra- 

Net profits........ oak ei eae $729,738 
Income credits_......-- Yo] Dividends (7%) 420,000 

All interest, paid_..._.- 16 —Seaeenm 

Balance after divs. and extraord. | or of $438,720_- $1,989, 497 

The earnings for the 7 months ended July tN 1918 were reported as 37. 
800,000, or 130%, on $6,000,000 pref. stock. V. 107, p. 1486; V.106,p. 2127. 


OFFICERS.—G. H. Curtis. Chairman; J. N. Willys, President; J. E. 
Regen V.-Pres. & Gen. Megr.; Z° W. Moss, V.-Pres. & Compiroller; 

H. Marks, C. M. Keys and W. B. Stratton, Vice-Prests.: . W. Forse, 
ye H. M. Root, Treas.; R. W. Moore, Asst. Compt., A. i ‘Sweetman, 


Asst. Sec. & Asst. Treas. 
Directors.—G. a eee. Ha Evers, C. M. Keys, J. A. D. McCurd 





J. Allan a H. Russell, . H. Conner, J. \, eupertey. Ww. 
Mountain, tee W.W. Moss, J.N. Willys, W tratton, C. 
Wilson and A. Hi . Marks. Office, Buffalo, N. ¥—¥. 107, p. 1387, 1483. 


DALLAS (TEX.) POWER & LIGHT Co.—See ‘‘Electric Railway Sec.’"’ 
and note offering in ‘“‘Chronicle,"" V. 106, p. 824. 


on eee tee (O.) POWER & LIGHT CO.—ORGANIZATION. ee. 
Ohio March 23 1911 and is supplying electric light and power In Da 
oO. covering the entire city, also in numerous neighboring ang pn ties. 
in the Dayton, Xenia, Piqua and Wilmington districts. No divs. on com. to 
Apr. 1919. Divs. ¥ pref. stock from Oct. 1911 to Apr. 1919, incl., 6% per 


a (al 
First & 42 Si eo bonds ($20,000.000 auth.) are callable at 105 on or 
before Dec. 31 1936, and decreasing 1% for each succeeding year to 101 in 
1940 + 1941. (See V. 94, p. 282). Columbia Trust Co., trustee. 
Vv. 105, 822; V. P; 824. 
In April 1918 ia Si 50,000 2-year Gen. Mtge. 7s; no a} bonds can 


be issued while they remain out except for refunding them. - 106, p. 1129. 
EARNINGS. —8 mos.,/1918_.....--- Grom. $1,482,311; "a $439,991 
et 1 to Aug. 31. |. Pe ross, 1,163,357; net, 375,376 
ed charges for 8 mos. in 1918, 3318. 594; pref. dividends, $118,633; 
me ss 7," . a 579. - 107, p. 1484. 

REPORT. rates year ended Dec. 31 1918: 

Cal. Yr. Other Inc. Charges. Dio. Surol, 
| SRR $2, wer 729 $768. 778 $33,302 $500,163 $179" 552 $133. 364 
NT analcccnas ,380,6 614,073 10,334 305,978 177,75 0,679 
eee 1.613.874 613.912 6.619 235.964 175.938 208,639 
EE nine 1:093.085 518.484 12.987 217.932 128: 346 185,193 


Pres., F. M. Tait; Sec. & Treas., O. E. Howland.—(V. 108, p. 786.) 


DEERE & CO.—ORGANIZATION .—Business founded in 1837; incorp. 
in 1868 and again in Ill. in 1911. Manuf. steel plows. farm imolemente and 
vehicles. V. 92. 959, 1245, 1313, 1502; V. 95, p. 238, 299. In March 
1918 purchased aterloo (Iowa) Gas Engine Co., manufacturer of tractors 
and gas engines. V. 108, p 


STOCK.—Pref. stock. See V. 1g No 
stock is held in voting trust expiring %, a! 11920. Maha William 
Butterworth . L. Velie, Burton F. Geo ixter and G. N. 
Peek of Moline, Tll., and Gharles OC. Webber of Minneapolis. Mia 

Outstanding common stock Dec. 31 1918, $17,904,400, with “additional 
$3. one. “* ractically all reserved for sale to employees under contracts. 

ol. Div. on pref. Sept. 1911 to Mar. 1919, incl., 13% quar. 


Psesg payable (as of Oct. 31 1918), $6,987,150, due to acquisitions, en- 
larged inventories ($23,706,770, against $16,526,227 Oct. 31 1917) and 
purchase of $1,984,000 Liberty bonds. From 1911 to 1917 the company 
paid off all its $5,000,000 serial gold notes of 1910, and all of its $ 
debentures and reduced its notes payable from $7,715,234 to $38,500. 
Sub. oo. seoes not acquired Nov. 1 1918, $7,000, and bonds and mtges, 
$534, 
ew —Report for year ending Oct. 31 1918 in V. 108, p. 969: 

xT Total Net A an .,&C., Deb. Int. Depre- Pref. Divs. Balance, 
(Net), &c_ tion,&c. 


1502; V 299,820 Common 


1915- 18---- 4, 783, O81 
1914-15___. 3.994.957 340.134 210.408 106.3 ; 
x fear deducting provision for all taxes exce t as aner * 2, y Sur- 
lus for 1917-18 is shown after allowing $650,000 for contingencies and 
1,335,276 for Federal taxes additional to amts. paid by subsidiaries. 


V.'108, p. 882. 
OFFICERS.—Pres., Wm. Butterworth; Sec. & Compt., . F. Wharton; 
tae , Geo. W. Crampton. Office, Moline, Ill.—(V. 106, p. 503, 921; 


. 108. p. 969.) 


DELAWARE LACKAWANNA & WESTERN COAL CO.—Incorporated 
in New Jersey on June 30 1909. Purchases coa! produced by the D.L.&W 
RR. in Pennsyivania for 65% of the market value at time of sale (N. . 
tidewater price), assuming all wraseoqreece charges from the mines, 
Stock, $6,590.700. aca by D. L. . RR. stockholders July 20 1909. 
V. 89. p. ‘46: V 90, p. 561. 
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MISCELLANEOUS COMPANIES Date P Amount Rate When Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on first page) Bonds| Vaiue (|Outstandiny % Payable | and Maturity Dividends are Payable 
Denver Gas & El Leon ae (a & d) stock /o% cum call 110; .... $100) $1,500,000 6 , ae’! iil es ae 

First & Ret M $25,000,000 g ' St eee Ba.xxc*; 1911 1,000} 5,372,000 52g & 7yIM May 11951 H L Doherty & Co, N Y 

lst M4 $8,000.000 g callable at 105 ey sera a anes said 1903 | 100 &c} 6,458,350 58 M & N|May 11949 

Lacombe Electric Co first mtge closed guar callable_...._- dhicinuy: cdpicibeiendaan See text ©. tiimediccon PES £ IGE | lcecencnmeeengdcunmaen ee 
Denver Union Water Co— 

South Platte Can & Res Ist M g guar fond) —~ (text)..Gx)} 1903 | $500 &c} 4090.000 5¢ |J & J\July 1 1923 Mech&MetNBENY,&Dao 
Getroit City Gas—Stock $15,000,000 (V. 1, | eee ees 100; 9.500,000|)See text|See text/See text Checks matied 

5% gold mortgage honds $6,000,000 call 110. - --N.c*| 1898 1.900) =6§.000.9Nn 5¢ |J & J\Jan 1 1923 Emerson McMillin, N ¥ 

General M $10,000,000 gold (see text) call 105- -Baxxc*&re 1903 1,000; 4,000,000 5¢\|J & J\See text Emerson McMillin & Co 

Detroit & Suburban Gas Co Ist M gold red 103_.--.-.-. 1908 1,000 930,000 5 g J & D/|Dec 21 192 Citizens S & Tr Co, Clev 
Detroit Edison—Stock $35.000,000 authorized___....._ _- SS 100; 25,704,400/8 in 1918\'Q—J 15/Apr 15°19 2%/|Checks mailed 

pes M $10,000,000 gold (V 77, 2037; V97.p 53)---G.xe*| 1903 1.090) 10.0090.000 5¢ |J_ & dJiJan 1 193 NoAmCo,30BroadSt.NY 

irst and Refunding $75.000. auth red text. Bayc*&r* ,1915 | 500 &c) 11.676,000 56g iM & SjJuly 1 1940 do do 

Saeeee gold convertible subject to call_......._- xc*/"10-"15 100 &c 204 600 6g | Various {1920-25 do do 

do 5 og do ye*| 1918 100 &c; 3,800, 7 J&J 15\Jan 15 1928 do do 
do do c*| 1919 | 100 &c! 2,600,000 7 F & A/Feb 1 1929 do do 

Eastern Michigan uence first mtge $10,000.000g gu..Eax} 1 1,000} 4,900 000 5e |M & N Lyd 1 193) do do 
Diamond Match—Stock $18,000,000 (listed in Chica cago o& jf ee 100} 16,965,100/8 in 1918) O—M -|Mch 15 °19 2% By check from N Y Office 

minion Coal—Pref 7% cum conv red at 125 (V SAZSa| 64. 100) 3.000 Non 7 Q—F |Mayi 1919 1 tr) O) 

lst M g sink fund $79, AO 77 call 103 (V.102.p.1542) zc*| 1905 | 500 &c| 6,016,500 5¢ \M & N|May 11940 N E Tr Co, Bost & Mont 
Dominion Iron & Steel—Pref stock 7% cum convertibie____ 100) 5,090,000) See text Gan] Ae 116 28 Gl a anhenwenwe= 

First mtge ans subject to call at 110 sinking fund_._.. f | ree 6,379,000 5¢ |J & J\tJuly 1 1929 Bank of Montreal, Can 

Consolidated mortgage $20,000, auth red 105-.-_...... z| 1909 | $&£ 7.262.527 5 M«& §S co 5 1939 nab arash eth ae jonerls te dete saws 
Dominion Steel Corporation—Com stock auth $50,000,000--| ___. See text|See text/See text/Apr 119191% do do 

Pref stock 6% cum red 110. Convert. by holder intocom..| _-.- | -.-.-- Lf 000,000 6 Q—F ie 5 Yee if Can. Bank of Commerce 

Cumberland Ry & Coal Co Ist M ,000 g guar____| 1910 ,000 »142,000 5g |A & O/|Octl1 Montreal, Canada 
Driggs-Seabury Ord Corp—See Savage Arms Corporation. 

DIvs.— "he. "3k. "RB. “Ee. “3A. “365 1916. 1917. 1918. 1919 issue $44,200, convertible into stock, $ for $, till Feb. 1 1922; 1915 issue, 
Regular --%| 10 10 10 10 10 10 10yrly _10 a? 242% $132,800; convetible into stock, $ for $, till Jan. 15 1923 (but callable at 
Extra ...-%|-. -. -- 20 10 50 10% Text Text ©... 103 after Jan. 15 1920). i iki heer pas 

n issue of convertible bon or use if and when occasion 

Extra dividends in 1917, June, 50% cash; Dec. 28, 40%; in bende pas uires, was authorized Nov. 22 1917 and shareholders of record Dec. 18 

pees = ar, viz., 15% in British notes of 1919 and 1921 and 25% in U. 8 917 were permitted to subscribe at par for the initial $3,800,000 10- 
= r+ slug, 1942: amy 1918, 30% in U. 8. Liberty Loan 4s. ot nae my These bonds are convertible between Jan. 15 1920 and Saly 


105; 

Psa eae Court on June 21 1915 in the outs eng gy by the Gov- 
ques held that = company under the contract of Aug. 2 1909, with the 
D.L. & W. violated the commodities ona of the Inter-State Com- 
merce a a the Sherman Anti-Trust Law. A new contract will be ar- 

1750. alance sheet June 30 1915, V. 101, 


208. 
Report for cal. Mae 91s. in V. 98, p. 1311, showed: Coal sales, $38, 396. 486; 
profit, $1,798,714; other income, $298,067: divs. 04) $1,977,210: bal.. 
sur., $119,571. . Bermingham: Treas., J.J. A. Owens. Office, 


120 Bway, N. Y.—(V. 105, p. 2368; V. 106, p. 936: V. 107, p. 184.) 


DENVER GAS & ELECTRIC LIGHT CO.—ORGANIZATION.—Incor- 
—— in Colorado Noy. 29 1909 and on July 11 1911 stockholders voted 

to take over the Denver Gas & we Co. and Lacombe Electric Co. 
¥. 92..0. 1892: VV... vo. 112:.V. 91. 0. 44: V. 74 @. re Ve. ©. Ake. 
Has S0-reer franchise from $08 5 ¥~ 98, a 1075. Prices increased, 
108, p. 83; V. 107, p. 1581; 06.2, 449. Controlled a 
Cities Service Co. » Es ie er 56, 873, 1358, igs, . A 92, p. 1245. See 
“Electric Railway’’ Section. 


STOCK.—Common stock auth., $10, 000 009. all issued, over 994% 
owned by Cities Service Co.; par 100. Pref.’ stock auth., 

$1,500,000 sold in Feb. 1917 to retire the $900,000 Lacombe Electric bonds 
by purchase or call and for improvements and ‘additions. Additional pref. 
stock cannot be issued unless earnings are twice existing dividend require- 
ments, including the stock pro In Sept. 1918 dividends on the com- 
stock had been uninterruptedly paid since 1907. 


BONDS.—The “First and niles of Denver Gas & El. Lt. Corp. 
($25,000,000 auth. issue) are callable at 105 in any amounts on any int. day. 
Annual sinking fund, Sageentn, ¢ 1910, an amount case to 1% of outstandin 
bonds; $8,900, can be used to retire $8,000,0 G. & E. bonds an 
$900,000 Lacombe Elec. bonds due 1921, but ek to call at a premium, 
fi the yea by Denver Gas & Elec. Co. ‘VV. 90, p. 112; V.91. p. 656. Dur- 

the year 1916 $4,269.000 of these bonds were sold, chiefly to retire the 
500. one 6% collateral note due 1917 paid Oct. 1 1916. V. 103, 
9 


102, 1062; V. 98, R. 75. 
Ist M. if? 1963, V. 100, p. 478; V. 82, p. 103; V. 86. p. 983; V. 102, p. 714. 


EARNINGS.—For calendar years (compare V. 104, p. 767, 866): 
Calendar Year— 1902. 1 19 
Gross from oper__.$778,952 $2,167, 444 $2,608,269 $3,140,965 $3,228,666 
Net, after taxes__. 276,786 924;022 1,149:255 1.423;219 1/523:732 
Interest SE Ly, I SEE eee ae ee a a 679.020 


SR aL a RS IS Ie RE EERE ea NS ‘B44. 712 
Chairman, Henry L. ponerty. , 60 Wall St., N ser w. 
rT -P. & Gen. Mgr., . J. Barker. ml Y , 107 = T581; - 108, p. 


DENVER UNION WATER CO.—Earnings for year ending Oct. 31 1917, 
gross, $1.430,453; net, after taxes, $146,670), &c., $857,883; interest on 
bonds, $544,939; bal., $312,944. Bonds paid off at par and interest to 
ae, 11918. Soild to city in 1918. See V. 107, p. 607, 1840; V. 108, p. 


DETROIT CITY GAS.—Organized in March 18¥8 and owns all the gas 
re erties in Detroit, Mich. Has a franchise till 1923. The Amer. Light 
raction Co. owns over 99% of thestock. V. 82, p. 283,989. On Aug. 1 
1913 uired the physical property of Detroit & Suburban Gas Co., sub- 
ect to $ $930. 000 20-year 5s due Dec. 1 1928. V.97.p 731. 


ook ie a —In Aug. 1916 ast. was given to increase limit of stock to $15.- 
000,000 and to issue $1,128,000 to provide for extens. & improv'ts and 
also $1,792,000 as a stock ye A of 27. 234% Wt “ nt earnings di- 
verted in recent years for additions, &c., maki onwsending stock 
$9,500,000. The stock div. was paid at once. trol p. 373, 616. 


BONDS.—Of the General M. 5s of 1903 ($10,000,000 authorized issue) 
6,000. 000 were reserved to retire the prior liens. Of the outstanding bonds, 
60,000 mature yearly July 1 1918 to 1922 and remainder of outstanding 
Bonds and those auth. July 1 1923. Bonds due 1917 to 1922 are redeemable 
iy and those due 1923 at 105 and int. If bonds of earlier maturit 
933 are ce holder on take ow bonds due July 1 1923. 
2 1038 253; ey Bs Pp. 822; V. 97, p. 1206, 1826. 
a BAY oo % . 79, Dp. iad 


ee —Net Ao sh for teres » vents 1915-17 averaged more than 

4% times the interest charges on th 1 bonds outstanding. Sales of 
(cubic feet), 1917, 9, 445. 407, 800; 916, 7,991,707,600; 1915, 6,492,- 
2,900.—V. 106, Dp. 1038 


gp 9 oat olla Emerson McMillin, N. Y. Gen. Mgr., C. W. Ben™ 
nett, Detroit, Mich.—(V. 106, p. 824, 1038.) 


DETROIT EDISON CO.—ORGANIZATION.—Incorporated in Jan. 
1903: owns capital stock of the Edison Illuminating Co. of Detroit, Penin- 
sular Electric Light Co., Inc., and Delray Term. RR. Co. Serves Detroit 
and suburbs, Ann Arbor, ypalantl, Mt. Clemens, Monroe and other towns 
and rural! districts. 707, 1580. 


STOCK.—The ple capital stock was increased from $25,000,000 
$35,000,000. The outstanding stock on Sept. 30 1918 was $25, Boy? 700. 
V. 104, p. 562, 1267. Convertible debentures, see Bonds below. 


DIVIDENDS.— f 1 1910. 1911-15. 1916 to Apr. 1919 
yf eee 5% 7% y'ly 8 yrly(2% quar 


BONDS.—The Refunding of 1915 is for $75,000,000 (interest 
rate to be fixed at time of issue), to retire at or before maturity the $10, 000.- > 
000 Ist M. 5s and $4,000,000 East. Mich. Edison Co. Ist and to p 
vide add'l capital when needed. Callable until Mar. 1 1936 at "107 4 
to Mar. 1935 ~ 108. thereafter 102%. is 1918 an additional +o, 676, was 

,676,000 outstan: 9 2508, 38 ma - 102, p. 1990; 


“hey PP bonds, call- 
able at 105; of these to Dec. 31 rs. wi 7% 400 had been converted into 
stock, leaving $204,600 outstanding, ‘viz.: 1910 and 1911 issues (no longer 
convertible), $16, 400 due April 1 1920 and $11,200 due Feb. 1 1921; 1914 


than 
106, 
Statement to 





15 1927 into stock, $ for $, and are subject to call Jan. 15 1923 to Jan 
1926 at 105; thereafter at 102 and int. (but still convertible if called). 
Eastern Michigan Edison Co. Ist M. bonds are callable at 110. 
Stockholders of record Dec. 31 1918 were permitted to subscribe at par 
for $2,600,000 (underwritten) 10-year 7% convertible debentures, dated 
Feb. 1 1919, in amount equal to 10% of the yer value of stock then held; 
subscriptions payable one LH full on Feb. 1 1919 or Feb. 1, 50%, May 1 


25%, and Aus. , 25%. bonds will be convertible between’ Feb. 1 
1921 and Aug. 1 1928, a, - tion ys holders, into paid-up stock of the same 
par value. edeemable Fe 923 to Jan. 31 1927 at 105 and int., and 


on or after Feb. 1 1927 and eF . maturity at 102 and int., on 60 ‘days 
notice, and when so called for redemption, may, at o — of holders be 
converted at any time before (mone date. ‘V. 107, 2379. 


EARNINGS.— Net. Charg 
3 mos. to March 31 1919 ----%4. as8 “920 $1,238,655 $408. T47- 
do do 918---- 3,560,508 1,066,971 


REPORT. pee: year 1918, PE 108, p. 475, 
Calendar Gross Net, after ine terest putter Dainese 

Years. Earnings. Tazes, &c. narges (8%). 
19t3---812- 801,527 $3. 747, 990 st, 35. 767 3540" 186 $2, G38 625 $08.4 
itwas 1 2279.92 6 3.66 4:410 1,028 1562 272, 328 966 905 
1916_.. 10,066,7 3,795,693 1 ‘078.2 280 881,508 1 ‘487, 721 348° aS 
oS RE 2 759. 933 2 "948 713 1,100,055 265, 043 1 ,214,518 368, 197 

A dividend declared ‘in Jan. 1918 ($513,832) was deducted from profit 
and loss for 1917. 


OFFICERS.—Pres. and Gen. Mgr., Alex. Dow; V.-Presidents, Alfred 
Jaretzki, N. Y.; Aree & 7 and James V. Guest. Detroit; “Treas,. 
George R. Sheldon, | o Be2 8. * Asst. ee. James Fogarty. N " 06° 
Offices, 30 Broa N. Y.: 18 Washington Ave., Hn ya ga —(V. 1 
p, 300,707, 710, 1580, "2563, 2652; V. 107, p. 85, 184, 2379; V - 108, p. 3oa° 


DIAMOND MATCH CO.—ORGANIZATION, &c.—Incorporated 
Feb. 13 1889 in Illinois as successor to a Conecticut corporation. Owns 
tracts of timber lands in Mass., H., Vt. and Me., and has extensive 
holdings of timber lands in California; oun match factories located at 
Oswego, N. Y.; Oshkosh, Wis.; Barberton, O.; Chico, Cal.; Savannah, Ga.; 
machine ship and foundry at Barnerton, O.; ae board mill at Southford, 
Conn.; block factory at Spokane, Wash., together with plant employed in 
lumber operation in California consisting of saw mills, power paae. loggin 
railroads, equipment, rolling stock, retail lumber ards, &c. Owns hol 
ings of pine lands in Maine, Mass,. , Vt. and alifornia, and conducts 
selling branches in Boston, Chicago, St. Louis and San Francisco. 
Is interested in the match business of Great Britain and Peru. 


STOCK.—Of the $2,000,000 6% convertible debentures issued in 1910, 
$1,034,900 had on or before Dec. 15 1916 been_bought a and the re- 


Surpl 
$8 3 908 
291,499 775,472 


Bolence, 
eer 


mainder, $965,100, converted into stock. Status Dec. 1918, V.108, p.1840. 
DIVs.— { 94. 1895. 1896 to 1908. 09. "10. "11. "12-"15. ‘15, "17, °18. 
Since 1893%\ 10 21 1-9 10(2%quar.) 8 6 6 7y'ly 7% 9 8 


Sept. 1917 to March 1919, 2% quar. 


ANNUAL REPORT.—Report for cal cone 1918 in ¥ :, 108. Dp. 1372: 
ia i Se $3, ory. 168 $5,637,925 $3,925,806 
Add—Bryant & May, Ltd_--.------. 4,400 a279, ‘475 
aoe reserve, &C_-.. i 264: 941 2, ttt ae 


S. Government taxes_...-.----- "BS ‘Bo Re eae 
geet esp na iP Se RA (8%)1, 327" SoS (9)1, ‘526, '859(7 %4)1314, 795 


$701,419 $978,003 $1.315,326 
a In 1918, stock dividend; in 1917, profit from sale of ordinary stock. 





Peles, GUIS. occosscovenencus 





OFFICERS.—Pres., W. A. Fairburn; V.-Pres., T. J. Reynolds; Sec.* 
H. F. Holman; Treas., N.C. <a General offices, 110 W. Kinzie St., 
Chicago. N. Y. offices, 111 B’way.—(V. 107, p. 1840; V. 108, p. 1168, 


1272.) 

N STEEL CORPORATION, LIMITED.—ORGANIZATION, 
ees in 1910 a gmalgemate (per plan in V. 90, p. 1104, 1173) 
the Dominion Coal and the Dominion fron & Steel ‘companies. In 
March 193} 14,689,500 of the $15, 00. 000 Dom. Coal ormemen and $19,- 
000.100 of $20,000,000 Dom. Iron '& Steel common had been exchanged. 
In Feb. 1916 the corporation owned 20,798,000 of the 20, $00 000 Dom 
Iron & Steel common. Oumberland Ry. & Goal Co. owns coal areas near 
Glace Bay, N. S8., and road Oe Jct. to Parrsboro, N. 8., 32 miles. 
See V. 91, p. 1772, 1633, Bald - 92, p. 186. Wage increases Jan. 1916 

aggrega 
to Nov. 1917, sgere with To Scotia Steel & Coal was dropped in May 
a 2347, 
a -} April 1918 this company or its subsidiary, the Dominion Iron & Steel 
Co., was reported as contemplating an expenditure of about $3,500,000 on 
a new rolling mill capable of producing annually 150,000 tons of ‘steel plates 
for ships, under Government guaranty, ensuring a return on the invest- 
wens. In Oct. 1918 construction was in progress, See V. 106, p. 1464; 
- 107, p. 85, 1387. 


STOCK.—Common 50,000.00 re outstanding March st 1918, 
4 hich $5, 500. 000 held by constituent cos.; $100, 
fly hE n s Sly i911 to Jan 1914, 4% yearly LOR) 
1917, when was Di D- uly 
ai ber AP %, nO Von: April, July and Baa mere ts ‘1919, Jan., 
il, 
142: April: 113%. on Jan. 1912 authorized an issue of $17,800,000 6 
pref. shares, of which 7600, 000 were issued in exchange for $3,500, 
each = 6% income a = Dominion Iron & Syoel = Dominion Coal 
finance development. V. 94, p. 122, 126; V. 93. 1467; V. 94. p. 
fio! 38 282,1188,1319. Divs. ‘on Steel ‘Corp. pref. id in tuti to May 1 1919. 


NOTES.—The $3 406.666 5-year 6% notes dated Dec. 1 1913( £1 000,000: 
ale bees Wane SF iad cnd paid off on Dec. 1 1916. V. 104, p. 2340." 
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| 
MISCELLANEOUS COMPANIES Date | mount | Rate When Last Dividend ‘Places Where Interest and 
(For abbreviations, &c., see notes on first page) Bonds Value lout Outstanding | % Payabie | and Maturity Dividends are Payable 
| | | 
| | 
} | 
j 
luth Edi lec—Com stk $1,000,000 auth (V PS. 1533)| -... $100 Ss aw irteslodnntnnwlaetnn undead del sien’ Ls dike ee 
— Ay) Bes. 000 (auth a & d) 6% cum red 1 26. Es HS erry 100; 1,150,000'6 in 1918; Q—J ‘Apr11919 134|Guaranty Tr, N Y 
First mtge $2,000,000 gold red 105 —_ fund. --- OBx; 1906 | 1,000 al,177,000 5¢ |M & SMch1 1931 \Old Colony Trust Co, Boe 
(E.1) du Pont de de! Nemours & Co—Co $80. 000,000 ..| 2. | 100 58,854,200 -.._--.. Q—M 15 Mch 14 '19 4% Checks mailed 
= ours storks 6% red nt 125% cum. votl 10,000, ‘000) nme | 100) 60,813,950 6 Q—J 25 Apr §25 '19 14% do 
0 o non-voting $150,000,000_.....____- 
(2 I) du Pont deNemoursFiow (old co) = Yomsti $20 427.283)| .... | 100, 29,427,283 6 in 1918} Q—F Mayl ‘19 1% \Checks mailed 
Preferred (a & d) stock 5% cum (see text) $16,068, 301 | miisiciie 100) 284,401/5 in 1918) Q—F |Mayl’19 1% o 
Bonds (not M) $16,000,000 g red at 110; opt V 95, -x, 1906 | = 1,000) = 1,060,0U0) 4%eJ & DiJunel 1936 |Guaranty Trust Co, N ¥ 
du Pont Bidg Corp Ist ‘M $1,500, tad g int gu red i. 1910 1,000; (1,590,000) oe oe ae DS Pee ae oe 
East Ohio Gas Co—Common stock.......-....-- 22-22. shin | fos Ff ae eee eee ee nr mee hae aerate a ets Hy HS 
Fremenred Gock 7% CUMUINGVE...6cccewccecceccccconsee Beer 10 Riad cide clodnodas dlicinn dtitnccncsclsthlsdansudgagatnaas 
Eastman Kodak—Common stock $25,000,000_--.----.-.--| ---- 100} 19,538,400 3744 °18) Q—J | See tex \Rochester, N Y & Lonw 
Preferred (a & d) $10,000,000 6% cumulative._....-...) -.. 100; 6,165,700 Q—JI Apr 1 1919 1% do do 
a Held alive in sinking fund $433,000. | | | 
| | 














REPORT.—For year “<. yaa: 31 1918, V. 106, , 2553; V. 107.8. 85 





7-18. 1916-17. 1915-16. 4-15. 

Net earnings......... *$11, 030. 112 $12,967,874 $7, 00s. 316 $3,517,058 
Depreciation, &c_..--- 1.384.242 1.859.595 1,192,823 920,093 
PRE ere 1,064;210 15230203 1,590,085  ,1651.522 
Discount on bonds.---. —------ 326,909 226,181 144,186 
Pref. div. (subsidiaries) - 560,000 560,000 560,000 210,000 
do pens 420,000 20,000 420,000 420,000 

OR GP beacuse 5 cea wee Cee.  Sacaka acanee 
Common Mdividend..(4%)1, ee eee 6 eee | acaeieapaie 
Balance, sur. for year. $6,157. 264 2 900,188 $3,015,225 $225,256 


* After deducting Government ta 
Total surplus ar. 31 1918, 33, 3 754,1 Pres.. Mark Workman, 
Montreal.—(V. 106, p. 717, 1581, 2554; V. 107, p. 85, 1387, 1840, 2292.) 


Dominion Coal Co.. Ltd.—ORGANIZATION .—Incorporated in 193+ 
Pref. is entitled to 115% out of assets ahead of common in dissolution. 
Tavigants will be paid quarterly beginning Nov. 1 1918 (7% p.a.,1%% 


quar.). 
Output for year ending Mar. 31 1918, s. 781,615 tons, against 4,279,772 
tons in ee Y Bonds (Royal he oy Co , Montreal, trustee), see V. 80, 
. 1481, 1732; V. 88, p. 1562, 1624; V. 89, p- 106. Coal 6% debs se 500,- 
; see Dom. ‘Beset’ ‘orp. above. poo Y 105, p. 75; V. 106. p. 
Dominion Iron & Steel Co.— Works at Sydney, Cape “T Too a 
ity 1,000 tons of steel. Owns six blast furnaces, open- me bate 
illet nil blooming mill and rod mill. See V. 79, p. 2203 mill: 
700 tons 8 daily appa, Present ca ag Ae 400 9,000 tons of finished steel 
ae p ON eS ; 90, p. 1042; V. 92, p. 1433; 
04.D 1319; v.97, *P: 1586. Th qk. AY ‘div: on pref. BAS due Oct. 1 
1914 wae deferred n Apr. at dividends were resumed at the regular 
rate of 34% semi-annually. 102, p. 1063. In July and again in Oct. 
1916, 7% was paid April and Oct., 34%; 1918, Apr. and Oct. 


3% %. Divs. will be paid quar., beginning Jan. 1 1919, 134%: Apr. 1,.1%% 
BONDS.—Of $20,000,000 consols., sufficient aera for junderlying 
bonds. V. 87, p. 99: V. 88, p. 1064, 1315, 1624: V. 106 96, 


p. 1698; V. 97, p. 804. Seeabove. V. 106, p. 1464, 1581; Py. 107. 5 .. “a5. 


v. DONNER 4 STEEL CO., INC—Bond offering, &c., V. 108, p. 174; 
Dp 


DULUTH -— n ELECTRIC CO.—ORGANIZATION .—Incorporated 
ins Minnesota in 1906 as successor of the Duluth General Electric Co. Has 
unlimited franchise and 10-year contract with Great Northern Power Co. 
expiring in 1927 to provide power on advantageous terms. 82, p. 572. 

DIVIDENDS.—On pref., 14% quar., July 1906 to Apr. 1 1919, incl. 

BONDS.—Of the bonds ($2,000,000 authorized issue), the unissued 
$474,000 are issuable for 80% of cash cost of additions and ‘Improvemen's 
preereee for 12 months preceding net earnings shal] have been twice the 

terest charges, incl. bonds proposed. See V. 82, p. 572. 


EARNINGS.—Statement for year ending April 30 1915 (latest available) 
in V. 101, p. 133 showed: Gross, S510. 123; net, $188,929; interest, $67,650; 
eink. fund, a. $25 000: pref. div. (6%). $6 9.000; bal. es sur.. $27,279. 


es., Hartman, Duluth, Minn.; V.-Ps., G. E. Claflin, N. Y., and 
©. Bs. Ven Bergen, also Sec., Duluth, *Minn.; Treas., C. F. Hartman, 
Duluth, Minn.; Asst. Sec., E. P. Summerson, and Asst. Treas., William 


Reiser, both of New York.—(V. 101, p. 133; V. 106, p. 818.) 


E. I. DU PONT DE NEMOURS & CO. (of Dela.)—Incorporated ~ 
Delaware on Sept. 4 1915 end an Oct. 1 1915 succeeded to the ownershi 
all the properties of the E. du Pont de Nemours Powder Co. of th 5. 
(per plan in V. 101, p. 616, ese, 848), with no change in the ma ement, 
and without creation of bonded debt or fixed charges. os Ps. ~~ - 
chased the Arlington Co. of N. J. for about $6,500,000. 1888 
May 1917 had acquired from the Government of Chile bss, pad nitrate 
fil ds in the northern part of that country and shipments, it is expected, 
will begin in 1918 and may amount to 50,000 +% yearly, or 10% of the 


du Pont consumption. V. 104, p. 1902; V. 106, "834. In 1917 built at 
Deepwater, N. J.. an extensive plant ‘for ssaueinanere of coal tar dyes. 
V. 105, p. 610. The plant at Hopewell, Va., was closed in Nov. 1918 be- 


cause of cancellation of orders due to end of war. V. 107,p.2100; V.108,p.174. 

In 1917 purchased the property of Harrison Bros. & Co., Inc., and other 
companies and had made substantial progress in the manufacture and sale 
of fabrikoid, pyralin, lacquers, solvents, dyes and a variety of chemicals, 
against the day when there will be less ae for munitions. V. 106, 
1034, 1347. Export Co., V. 107, Pp 2292; 108, p. 83, 174, 1392. i 
Oct. 1918 pynmased New Englona aint & v arnish Co. of Ev erett, Mass. 

° » Pp. 10/1. 

The company in Feb. 1918 had soquired a erpes interest in the General 
Motors Corporation and Chevrolet otor Co 106, p. 824). The 
motor companies are very large me TY bog aa Vrabeoid and pyralin, 
as well as of paints and varnishes. 1034. 

Govt. plants. V. 106, p. 610, 931, Viose. "1038, 1464, 1799, 2454. 

The du Pont Chemical Co. was chartered Dec: 12 1918 in Delaware with 
a capital of $6,300,000 at the instance of the du yy interests to engage 
in the dyestuff business. V. 108, p. 174; V. 106, p. 1034. 

JAPI TALIZATION .—The auth. capital stock is $240,000,000 in shares 
of $100 each, one (a) $150,000 ,000 6% cumulative non-voting debenture 
stock; (b) $16,000,000 6% cuntuiative voting debenture stock; (c) $80,000,- 
000 common a W. 101, 03 616, 848, 1275. 

The shareholders on Oct. 10 1917 decided to forego the right to acquire 
for the company the stock interests in the euterp ise acquired by = ——_- 


pany ‘s leading officials from T. Coleman du Pont. See V. 105. 1107, 
1901, 2001. Litigation (Jan. 1918), V. 106, p. 300, 824, 1233, ‘1581. 
Stock ownsrenip suit. V. 107, p. 1484; V. 108, p. 976. Trust suit, 


V. 107, p. 2292 

Rights > Debenture Stock. —Except as to vot owers the rights of both 
debenture stocks will be identical. All 2 yee » shares a me cumula 
tive dividends of 6% p. a., may be called for payment at $125 per share, 
and have preference as to assets for both principal and accumulated divi- 
dends. No mortgage or other specific lien may be placed upon any of the 
property without the consent of 75% of the total debenture stock outstanu- 
fog, but this does not apply to purchase money mortgages or liens upon 
property permease. or collateral loaus for cash advances in the ordinary 
course of business, provided they do not run more than three years. The 
voting deb. stock has equal voting rights with the common stock. 

The non-voting deb. stock has no voting privileges except that (a) in 
case of default for 6 mos. in the e7ment of ony dividend thereon, the voting 
and non-voting debenture stockholders will have the sole right of voting 
until the company shall pay all aparece dividends on said debenture stock: 
and (5) in case of the net earnings in any cal. year amounting to less than 9% 





on the debenture stock, then the debenture stockholders of both classes will 
have equal voting rights with the common | the net earnings for some 
future year equal 9% on the debenture stock. V. 101, p. 616, 848,1275. 


DIVIDENDS (%)— 1916. 1917. 1918. 1919 
pS a a a 18 Mar. 44, qu. 
Pe, CR cucncqence 36.3 1RedCross 2RedCross -........-. 
eee wees... NEE ETT Wc nin ccwcwecncs baseradwon 
U.S. Liberty bonds.... -..----- BE swicscmanen tosgweanne 
du Pont Chemical Co. 


SM Ry ee ee eee ee oe eee 
REPORT .—For cal. year 1918 in full in V. 108, p. 968, 1071 to 1075. 
1918. 1917. 1916. 915. 





b. 3 3 

Gross from sales__.__-- 329,121,608 269,842,465 318,845,685 131,142,015 
Net, after amortization_ oy 221,368 49,112,953 82,013,020 57,399,900 
Profit & loss items____Deb.4,123,293 Cr.145.709 Cr.94,673 Cr.440,858 
DE CCS Scncccas wataewee  cnndiaicuia 29,955,799 
I NO I a 58: 
Debenture stock divs. (6%)3, os. 822 3,648,822 3,648,222 1,715, "033 
Common stock divs__.. 15,302,092 30,015,642 58,854,200 24,130,222 
Rate per cent__.____-- (26%) (51%) (100%) (41 %) 
Divs. on sub. co. stocks_ 841 6,664 6,450 6,450 

Total deductions____ 18, * 51,755 33,671,128 62,508,872 ef 390 ,954 
Surplus for the year___. 24,146,319 15,587,534 19,598,821 "804 
Accumulated surplus... 68,300,891 44,154,571 28,567,038 Hy ‘968 ‘217 


OFFICERS.—President, Irenee 8. du Pont; Chairman of Board, Pierre 8. 
du Pont; Vice-Presidents, H. M. Barksdale, E. G. Buckner, Frank L. 
Connable, J A. Haskell, Charles L. me H. G. Haskell, Frank G. 
Tallman; Lammot du Pont, H. F. Bro R. R. M. Carpenter, Willian 
Coyne John J. Raskob Gearviare, Mania 1. y * Pont; Treasurer, F. D. Brown. 

ene gt oh Anne —The aforesaid officers and H. M. Figres. Goes. - Reese. 
Gies. Patterson, A. Felix du Pont, Eugene E. du P Pont, 
J. Dirren” Eugene du Pont.—(V. 107, p. 294, 1103, mi agy, ore 1671, 
1749, 2100, 2292; V. 108, p. 174, 968, 976, 1054, 1063.) 


E. 1. DU PONT DE NEMOURS POWDER co. 30 Oe eT ION 


Incorporated in > Mey 19 1903. 85 42; V. 92, p Vv. 94, 
p. 13 + #929. 1698; v7 p. 51, 113, Bes. VP 97, "1901. On Oct: 1 1918 
the (BE. I. ) du Pont de , T2.4 & Co. pure ‘this company. 


In Nov. 1917 the reduction of 90% in the common stock proposed in 
circular of May rye was enjoined in suit brought by holders of a few of 
the 44% bonds. V. 105, p. 2001. 


DIVIDENDS. Ba oe Feb. 1916 to May 1919, incl., paid 14% (quar.) 
on common shares.—(V. 105, p. 2001.) 


DUQUESNE LIGHTING CO.—See “Elec. Ry."’ Sec. and V. 107, p. 607 


EAST BUTTE COPPER MINING CO.—(V. 107, p. 184, 608, 1006, 
1387, 2192; V. 108, p. 173, 272, 584, 976, 1514.) 


EAST OHIO GAS CO.—ORGANIZATION.—Incorporated in Ohio ia 
1910 ay Cee aanee of the original East Ohio (natural) Gas Co. and the two 
artificial gas companies in Cleveland known as the Cleveland Gas Light 
& Coke Co. (estab. 1846) and the People’s Gas Lt. Co. (estab. 1868). Owns 
about 2,000 miles of distributing pipes, supplying gas exclusively to a popu- 
lation of upwards of 1 ,000 people in Cleveland and 31 other citles and 
towns; also owns 403 miles of pipe lines, conveying natural gas from West 
Virginia to the eubuting systems In the above-mentioned municipalities. 

v.95, D. is a: »p. 421. Controlled by former Standard Oil intereste, 


va — ati stock of Akron Gee Co. and operates the peoety 
under lease without assuming any of its lini it«s, A rental of $20,000 
pad annually which is equivalent to paying t 1e interest on the $400, 000 

% bonds of the Akron Co. due Oct. 1 1947 (V. 66, p. 234). The lease ex- 
pires Oct. 1 1947 but may be canceled at any time on 6 months notice by 
sa a The Akron bondholders have waived all sinking fund provisions. 


OCK.—On Dec. 6 1917 the auth. en a ~ —7 By increnand oo 
$20, O00, 000 ($10,000,000 being 7% cum. pret.) to 5,000,000, 

U. Gommission having sanctioned the issue of Pa 000,000 ‘atiditionsl 
AS. stock, the proceeds to be used to retire $16,821 ,000 First Mtge. 
5% bonds (V. 92, p. 661) called for Qayment - 105 and poterens at the 
New York Trust Co. on Jan. 1 1918. 105, p. 2546, 2187, 1806. The 
Akron Gas Co.$400,000 5s, due Oct. 1 1947 (V. ‘68. 2: 234) ane $396. 366 deb. 
5s, due 1921.V. 95. p. 682, 969, 1334; . 96, p. 364, 421; V. 97. p. 1118. 

EARNINGS.—For cal. year 1918: Sa Bape net,earnings, 
$5,122,481; other income, $210,915; total net, $5,333,396. 

DIRECTORS.—A. C. Bedford, M. B. Daly (Pres.), George H. Jones, 
R. W. Gallagher (Asst. Gen. Mgr.), R. W. Bruik (Treas.) and S. H. Tolles. 
Office, Cleveland, O.—(V. 105, p. 1620, 1806, 2187, 2546; V. 108, p. 584.) 


EASTERN SS. LINES.—(V. 107, p. 1290, 1581; V. 108, p. 83, 687.) 


EASTMAN KODAK CO. (OF NEW JERSEY) .—ORGANIZATION.—In- 
oper in New Jersey Oct. 24 1901 as an amalgamation per plan VY. 73, 
1114, of various operating oe oo of which I ovne prgoeety - the 


RN See list V. 67 0, 1207: V. 69, p. 387; V D2! e 735, aie: v 7V7e 
eR 258. 300; V. 89, p a 25; 5; application to list. V. 80. 4 is 7:V . 1728: 
31; V. Judge Hazel in th Diserie wei ourt at 


Buttaie on Jan. 18 Stith in the suit for all ~ gio a of the Sherman 
anti-trust law, caused it to be understood t if the company did not, 
shortly present a plan for a division of i business so as to restore 
competitive conditions, the Court would undertake the bask, Affairs are 


in stats uo ponding ax an appeal, to the U.s aa reme Court. , 103, p. <0. 
1063. 1438, 1900 696: 96, 705: V. 97. attr 99 
1676 iy ‘100, p. 1755; y 105, 6.098: £ 106. p. 90; V. 107, 171. Pat- 
ent suit settled, V. 102, p. 106 : V. 98, p. 841, 1002, 1159. tock bonus to 
employees, V. 108, p. 1514 


Extra Dividends on Common Stock (Additional to 10% per on.; 244% Q.>J-) 
Yea "05. (06, '07. “OB. (09. (10-13. 4 16. ‘18. 
aE 7% 10° 15 20 30y'ly 20 80. 40 iis aie 


% 2 
Sotens in 1919, Jan., 74%; April, 24%, and May 5%. 
REPORT for cal. year 1917, incl. sub. cos. (V. 106, 5. D- asa8). showed: 
eae Balance 


a Net {after War Pref. Divs. 

AT. $1¢ O08. B67 34.750 ¢ 000 $989°242 (30) (300$5. 861.520 $3. Satta 105 $26: oR2 0 024 

"205 At: “ecasnded 9,942 (70) O13. ois: 635 44.629 9 918 

"15. 15,741 rit: pty 89 942 (60)1 719, 680 3.651, 831 13 ‘430° 238 
Pres.. corse Eastman; Ist V.-P. & ae aie . Strong." Off a 

Rochester, N. Y.—(V. 107, p. 406, 1484, 1671; V. 108, p. 687, 1 1514.) 
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MISCELLANEOUS COMPANIES Date | Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on first page] Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
Edisoe Electric Ilium Co, Boston Stock Sai chili ase death ae wie eae $100/$22,528.000/12in1918} Q—F |Mayl 1919 3%|8y check 
Bosvo Lt Co 1st Consol Mtge g..._.---------.----- ig04 500 } Ae ,000 5¢ |M & S/Septl 1924 State Street Tr, Boston 
} od. a Rennes Ss BN. Ck wcnnccancacwad OB 11,000 &c| 10,000,000 a J & DiFeb 1 1922 Old Col Tr Co, Boston 
Two-year gold notes $3. a. IN edits oe uc alc shadh an mnkern 1817 | 1 000 3,000,000 J & D/Dec 1 1919 do do 
Four-year gold notes $3,000,000__.....------_------- c*| 1918 1,000} 3,000,000 : : y.&. & Aug 1 1 1922 do do 
Edison Electric illuminating—See Kings County Electric Lig/ht & Power ‘and| Coasolidatied Gas Clo of New| Yo 
Electric Storage Battery— Stock ($119,500 is preferred—text) 199) 16.249.425/4 in 1918) Q—J a 11919 1%|Checks matied 
Elk Horn Coa ponte SO BORG cdc tcncecen neon aunia 1917 | 1,000} 1,000,000 6g |A & O/Oct 11919 Fidelity Trust Co, Phila 
orn Coa 
Com s k 6% &partic$22, 000 ,000($10,000 000)conv of notes} ..-.. | 50) 12,000,000/6 in 1918}Q—M 10|Mch 10719, 144|..---------------.--- * 
Pref oak 6% and oye Be 806 SE LED vancdancasal coon | 50} 6.600.000/6 in 1918;/Q—M 10/Mchl10 °19, 14} .-------------------.. 
Ten-yrs fg conv notes call 105 & int any int date $9,500,000) 1915 | 1,000} 6,502.000 6g |J & D|Dee 11925 Guaranty Tr Co, N Y 
Mineral Fuel Co lst M ane 2 RE RS | EGR RUE tetnnnade 34.000 ae eres, PEOy 1.1968: . < Lcatbebctvbetiacsddadbicn 
Emerson-Brantingham Co—Common stock $30,000,000-..-| ---- | 1GOt 10,188 BOO ec ccnwnnl| eonescce| se snap guegstbslesoncn aban andsénenees 
Preferred stock (a & d) 7% cum red 115 (text)_._------- ale pi gt Bo 8 Ss ras May 1 1919 1%|Checks mailed 
Empire Steel & Iron—Preferred (p & d) stock 6% cum--__.-. dane 100} 2,690,000|See text)J & JiJan 21919 5%/|Checks mailed 
Equitable Illuminating Gas Light Co of Phila—Com stock_-| -.-- |-------- 3.125.000) ..02-c<- Dec _|Dec 1917 _6%|Philadelphia 
Pref (a & dj stock 6% (divs paid regulariy since org.) -_-| -.-. |------.-| 3.125.090)6 in 1918/3 & D/Decl16 1918 3 do 
First mtge gold red 105 for sinking fund of $124,000yearly| 1898 000} 3,356,000 g & Jifan 11928 New York Trust Co, N ¥ 
Eureka Pipe Line—Stock $5,000,000_..-.-.....-.-------- wala 4 100) 5, ,U00|22 in *18|See text/May 11919, 4%|Checks malled 
Fairmont Coal Co—See Consolidation Coal Co 
Federal Mining & Smelting—Common stock $10,000.000___} -... 100| 3.000,000/7 in 1918) Q—J |Jan15 1909 144|Checks mailed 
Preferred (a & d) 7% cumulative $20,000,000 authorized) ___- 100} 12,000,000/7 in 1918 —M |Mch 15 '19 1% do 
Federal Sugar Refining—Common stock__--_-..---.-.--.-- aigatien 100} 6,677,200\See text —F |Mayl1 ‘19. 1%|Checks mailed 
Preferred (a ) stock at — red coav (text)-.-_---.| —. 100 text |61n 1918) Q—F May ; 1919. 1% do 
Gold notes $2,000,000 call 101 _---.-_.-..-------. Ba.c*| 1917 1,000} 2.000.000 5g |J & JiJan 11920 New York 
Fisher Body, Corp.— Com. om. 200,000 shares part v t c_| .... None Pe BN dpvened SapwathaledbudintadiGhalapeddnne Caakdaal os 
Pref (a & d) stock 7% cum auth $6,000,000 s fd call 120_| ---- | 100} 4,714,000) New Q—F |May11919,1%|New York 
' 

















din 





EDISON ELECTRIC ILLUMINATING CO. OF BOSTON.—ORGANI- 
ear .—Incorp. in 1886. Does entire electric-light business of city. 
V.81, p. 157: V. 88, p. 454; V. 88, p. 1132; V. 94, p. 1190: V. 95, p. 422. 


ae ale oe 1907 to 1909. 1910. 1911 to May 1919. 
Since 1901_____ %\10 yrly. 10 rly.&lext. 114 12p.a. (3% Q.-F) 
moO ee. —The $10,000.000 5-year 5% notes (callable at 104) and the 
$3,000 6% notes of 19:17 oad $3,000,000 7% ae of 1918 must be 
secured by any future mortgage. V. 104, p. 563; 105, p. 2275, 2187, 
V.107, p. 295,496. Secured, we notes June 30 i918, $1,891,000. V.83, 

101; V. 84, p. 934; V. 96, p. 1125. 
‘EARNINGS. —Year wens June 30 1918, V. 105, 
Oth. Inc. Int.&Tatr. 


ae ow 
v.(12%). 


1915-16- 8. ‘302, '815 4,677,397 
OFFICE RS.—Pres., Charles L. Edgar Treas. T. K. Cummias. Otiice, 
70 State St., Boston, *Mass.—(V. 108, Dp. 687.) 
EDMUNDS & JONES CORP.—(V. 106, p. 820, 2555, 2563.) 
ELECTRIC BOND AND SHARE CO.—(V. 108, p. 787, 1514, 1613.) 
ELECTRIC STORAGE BATTERY.—See page 216. 
ELK HORN COAL CORPORATION.—See page 216. 


EMERSON-BRANTINGHAM CO.—ORGANIZATION .—Ow=> at Rock- 
ford, Til., (a) farm machinefy plar.ts located on 160 acres of lau. 4) Plant 
for manufacture of carriages and wagons for country trade (business estab- 
lished in 1852). In 1912 purchased the Geiser Mfg. Co. (established 1869). 
=, plants at Waynesboro and Greencastle, Pa.; -eaves & Co. -» Columbus; 

; Gas Traction Co. (V. 94, p. 1189). Minneapolis, Minn., and Winni- 


124, 051 


4. ‘Can., and La Crosse Tool Yo. , Chicago Heights, .; Newton Wagon 
, Batavia. ll.; American Drili Yes denny lod.: ‘Rockford Engine 
Co. » Rockford, I. V. 95, p. 363. Aug. 1918 purchased the Osborne 


line of harvesting machines (but not "in —— plant) from the Inter- 
national Harvester Co. (see V. 107, p. 700, 

STOC K.—As to pref. oom. see V. gt aby 363: V.97, p. 1507. No bonds. 
DIVIDENDS. —On pref., 1% %, paid Nov 11912 to Aug. 1 1914, then 
none till Nov. 1918, 1 J: Feb. & May 1919, 1%%:; overdue accumulated 

ref. dividend Aug. on 28%. Sink. fund ayments were also omitted. 

99, p. 1054: V. 107, p. 1290. Notes payable were $4,446,517 Oct. 31 
1918, against $2,692, 959 Oct. 31 1917 

REPORT .—For year ending Oct. 31 1918, in V. 108, p. 783. 

Total x Nel Depre- Preferred 
Income. Earnings. Fn had Dividends. 


Balance, 


Interest. Surplus. 


’17-'18_ not stated $1,746,445 $296,331 $167,845 (134)$212,984 $1 pee aes 
°16-"17.$1,675,362 1,264,727 189.988 150,502 -.-...-... 4,236 
15-'16_ 1.057.490  °684:404 208/231 125,000 —__-------- Bat 173 

x After ‘deducting Federal taxes. 

Pres., C. 8S. Brantingham, Rockford, Ill.—(V. 108, p. 783, 1063.) 

EMPIRE STEEL & IRON <. —Incorp. in N. J. in 1899. V.68, p. 524. 
Common stock, $1,254,770 ag 7 1211. oer’ 82 e table. 
PREF. DIVS. '06. ’07. 08. ty to "22. "14. - "47. “48; 
Co. 5 Coe ae 4% 6 4% 6 . 4 2 8 15% 10 

Jan. 19 3%, ans 3% on accum., a AR . same to 32%. V. 105, p. 
2369; V. 107, p. 2379 

Cal. Years: 1918 1917 1918. 1917. 
Gross income_$1,207 ,029 $1,800, 251| For taxes, &c_. $510,000 $600,000 


Int., deprec’n 212,526 182/076 | Pref. divs. (10%)250,000 387,500 

Net income. $994:503 $1,618,175|Bal., surplus. $234,503 $630,675 
Pres., Leonard Peckitt, Catasauqua, Pa.; Sec. and Treas., J. 8. Stillman, 

Catasauqua, Pa. N. Y. office, 30 Church St. —(V. 108, D. 882, 1063. 


ENDICOTT JOHNSON CORPORATION. See stock offering, 
p 


EQUIFAKLE GAS LIGHT (OF NY )}—See Conse! Gas Go. 
EQUITABLE ILLUM. GAS LIGHT CO. OF PHILA.—See page 211. 


re) EUREKA PIPE LINE CO.—ORGANIZATION, &O.—Incorp. 
fin 1890 in Va. Owns pipe line in W. Va. Formerly controlied by 
Standard ay Oo. of New Jersey. but segregated in 1911 

Stock, $5,000,000: par. $100. Div. 10% paid quar. “from May 1912 to 
Feb. 1914; May & Aug., 8%: Nov. 1914 to May 1918, incl., 24% (6% qu.). 
Aug. and Nov. 1918 and Feb. 1919, 5% quar.; May 1919, 4%. ae 

Report for cal. year 1918 in V. 108 p. 584, showed: Profits $818,713; divi- 
dends (22%) $1,100,000; balance —a $251,287. Total p. & 1. surplus, 
Dec. 31 19{8, $4, 214, 480. V.108, p. 584. For 1917, profits, $1,111,883; 
dividends (24%). $1 200,000; bal., Nef. $88,120. : : 

Pres. Forrest M. Towl, Vice-Pres. & Treas., BE. R. Shepard. Office, Oil 
City, Pa.—(V. 106, p. 2760; V. 108 p. 384, 484, 584, 1392.) 


FAIRBANKS COMPAN Y.—V. 107, p. 295, 505, 1388, 2100.) 
FEDERAL MINING & SMELTING CO.—ORGANIZATION,—Incor- 
porated under laws of Delaware June 25 1993. Owns ave ad mines in 
Coeur d'Alene district, Idaho. V. 93. p. 733; V. 96. p. 1086; V. 97. p. 1424, 
In 5908 i. Smelters Securities Co. (Amer. mel & Refining Co.) 
t $3,000,000 common stock. 93. p. 1728; V. 99. p. 52. 

sis. , oS, 8: "20, Ais Se ae BG 1B. 1918: 1917. 1918. 1919. 

1% 0 O ° 4 4 0 “735 

4 


Vv. 


Common{ 0 

Preferred (In full to Dec. 1911 4% 7 
From March 1917 to March fo19° 1%% . v. 104, p. 667. 
EARNINGS.—For quarter ending Jan. 31, 1919, the earnings were $149, 

860 contrasting with $371,972 for quarter ended Oct. 31, 1918 and a loss 

of $167,769 for quarter ending Jan. 31,1918 V.108p. 1169. 


REPORTS.—For Na ter other Vv. 107. .D- 2. (no income account): 


a none eof } igs 7 pveawred Ealence, 
Year. rofit. Income. aa Dividends Sur. 
1916-85. "304 1512 $1 “OH. 768 $813. 312 $789, ‘si "aQ09908, 409 sur. $35 8, 4 9 
1915. 2,782,659 2,663 498,234 479,444 def.169,077 
Chairman & Pres., i $ “Brownell, Sec., aa . W. ‘Petersen; Treas., 
7. CO: Drudling. Office, 120 B’way, N. Y.—V. 108, p. 1168, 1613.) 
AL SUGAR REFINING CO.—Incorporated tn Wow Jersey, June lI, 
1905: fae ated .n New Yor Ma oe7.° ¥- 1117. Plant at 
Yonkers, N. Y. Process, V. 74, 1358. Pres. stock 3 A ect >. call at 
125 and ‘convertible into com. stock at par. Desorption, 84, p. 691. 


in 1917, V. 105, p. 2098. Div. on common stock 1912 to Oct. 1913 
Bm, yearly (9. -J. Ms none : Dace to cane 15 1917, when 184% was paid; since 

ay. 1919, ov 463 a; 7%, Dividend period changed in Feb., 
O10 mQ.M ‘5h vidend Tre paid in March was 
paid roo 1. V.104, pd. O51. Notes, 75 


In June 1917 a syndicate purchased the stock of the Company, held by 
Olarence H. Mackay and associates, aggregating about shares 
(common and preferred), and in J oy offered the same to the shareholders 
at 90. V. 104, B- 2556. + Dec. 1917 offered to buy in pref. shares at 
95%. V. 105, 2187; 106, p. 1347. In April 1919 was understood 
to have reducéd the RR A pref. stock in that way from $3,322,800 
to Fae. > $1,200,000. 
On May 25 1918 the balance sheet showed net et assets of $729. 596; 


$6,553,204 short-term ——— (including $2,000 Id notes) 
boas offset by cash, $871,348; accounts receivable, &e., "$2,548,142; and 
sugar, raw, refined and in process, &c., $3,863,309. . 106, p. 2652. 


ANNUAL garoRt. Px Ao awe oan. May 25 ay V. 106, p. 2653: 
Years end.— Pref. (6) Common. rplus 
May 25 '18.$2, 172. 645 $225. $7 sr “003. O02 $199,368 $403,720 gil 428 
May 26'17. 3.227.464 3,629 40,331 199,368 36 

86, 064 1Ggleee | daatsa ’ 


May 29°16. 1,469,710 303° 032 
* ee income and excess profits ta 

A poe L. Clarke; Treas., Pierre J. 

1'Wall St., N. Y.—(V. 107, p. 85.) 


Claus A. Spreckels; V.-P., 
Suiiehe ‘Sec., A. H. Platt. Office, 

meaner TIRE & RUBBER CO.—(V. 107, p. 805, 2472.) 
FISHER BODY CORP. (OF N. Y.).—See page 211. 


FISK RUBBER CO.—V. 105, p. 604, 932, 2338; V. 108 p. 687, 787, 1058) 

ee ORT TEXAS (SULPHUR) CO.—See Annual Report, V. 108, 
D. 

GAIR (ROBERT) CO. BKLYN N. Y.—(V. 106, p. 820, 1464, 1684.) 


GALEN A&« SIGNAL OIL CO.—ORGANIZATION, &O.—Incorp. in 
Pean. in 1901. Deals tn railroad lubricating ond signal oils. Formerly 
coperated by Standard Oil Co. out segregated in 1911. 

In 1918 arranged to acquire control, subject to $2, $00,000 6% bonds, 
of important interests in the Humble, Tex., oil field, including “42 wells 
(daily capaeity 3,690 bbls. in 1917), with 24-mile pipe line, and remaining 
50% of the $1,500,000 stock = the Petroleum fining Co. owning re- 
finery at Houston.’ V. 106, 1233. 

In’ connection with these Scquisitions the shareholders voted May 21 
to increase the authorized common stock from $12,000,000 to 20, 000,000 
and on creating $8,000,000 of 8% cumulative preferred (a. d.) stock 
(callable at 115 and divs.), ranking as to assets and dividends ahead of all 
other stock except the present $2,000,000 8% cum. pref. stock. Par of aH 
$100. No action was taken as to change of name. 

The plan involved (1) the issuing of $2,000,000 of such new pref. stock 
and $4,000,000 of the increased common stock, in part payment for afore- 
said acquisitions; while (2) $4,000,000 of such new pref. stock was offered 
for subscription to all stockholders of record June 29 at par. Subscriptions 
for full shares were payable at office of Blair & Co., 24 Broad St., N.Y., 
either (1) in full on or before July 31 1918 or (2) in four equal installments 
of 25% each on the following =. July 31 1918, Nov. 30 1918, Feb. 28 
1919, June 30 1919. V. 107, p. 85. 

It ‘is the intention of the bound that the remaining $4,000,000 of new 
common stock and $2,000,000 of pref. procs — for the present remain in 
the Treasury, unissued. V. 106, p. 1233, 


he new properties are expected to vield orth with net earnings of $1,- 
000,000 an = oy $2,000,000 when developed with the proceeds of 
the $4,000,000 new preferred stock through enlargement of refinery, &c., 


subject in each case to interest charges of $168,000. V. 106, p. 1233. 


SUB. CO.—BONDS.—A new company with title ‘‘Petroleum Refining 
Co. of Texas’’ took over the properties acquired in Texas and o oe 
the same as a separate organization. This new company issues $6, 
capital stock, all owned by the Galena Signal Oil Co.; also $3,800,000 90 
bonds dated July 1 1918, $1.000,000 of which are owned by the Galena. 
Of the new bonds, $2,800,000, it is understood, have been or are intended 
to be issued in exchange for the 6% bonds outstanding at time of purchase, 
viz.: Amer. Petroleum Co. of Tex., $1,500,000; Republic Prod., $1,300,000 


COMMON DIVS. —\i9i2. age. 1914 to July 1918. Sept. 30 1918. 
Cash (% 12% (3% quar.) 1%% quar. 

The quarterly nna ll ro 30 1918 was only 14%% owing to in- 
creased expenses and othe’ war conditions. V. 107, p. 1104. The June 
1918 quarterly 3% was paidin July. In Nov. 1918 action on the December 
dividend on the common shares was postponed because of exceptional con- 
ditions prevailing, but the auari¢ rly distributions were declared on both 
classes of pref. stock, V. 107, 2101. 

Com.stock , $4,000, 000 was \istributed May 15 1913 as a 50% stock div. 

Total surplus Dec. 31 '17, $1.085,201; $873.694 in 16. V. 104, p. 866. 

BALANCE SHEET pick DEC. 31, 1918.—In V. 108, p. 1168 showed 
bills and accounts payable $7 .970,169 against $2,371,475 in 1917; p. & 1, 
surplus $240,858 against $1,085,201. 

OFFICERS.—In Feb., 1919, Joseph F. Sullivan was elected President 
to succeed Gen. Charles Miller, resigned. L. J. Drake and L. F. Jordan 


eee ew eee www 


were made Vice-Pres’s and James EK. Linehan, Secretary and Treasurer. 
Five new directors were also elected including J. F. Cullinan, Frederick 
Strauss, John B. Dennis, L. F. Jordan and D. V. Sedgewick. Office, 
Franklin, Pa.—(V. 108, p. 882, 1168.) 


GASTON. WILLIAMS & WIGMORE, INC., N. ¥Y.—Incorp. in N. Y. 
State Oct. 10 1914, exporters and importers and does a shipping business, 
owning, operating and controlling the Globe Line (Gaston, Willieme & 
Wigmore 8S. Corp.) See V. 102, p. 1438, 1900. Official statement to 
N. Y. Stock Exchange, V. 103, p. 3076. Initial div., $1 per share, was paid 
July 26 1916; Nov. 15 1916 to Feb. 15 1919, $1 quar. ($4 p. a.); the te 
15 1919 dividend was reduced to 50 cents; july 26 1917, 25c. extra to aid 
Red © ross contributions. V.104, p. 2556; 103, p. 64, 147; V. 108 .p.1613 

In May 1918 a “substantial"’ amount hy the stock was acquired ‘by the 
Guaranty Trust Co.-Chase Nat. Bank interests through ito rblower & 
Weeks giving them, it is understood, with previous holdings a working 
control. Messrs. Williams and Wigmore then retired from the board. 
V. 106, 2125. Notes payable, April 30, 1918, $1,920,000. Of the the 
$3,000 000 6% me rial gold notes, $1,000,000 were redemm>d April 15, 1919. 


REPORT .—yYear ending Apr. 30, 1918. V. 06. é 4 

Gomt- annual balance sheet of Oct. 31, 1918 V. 107 p. D S058, ties 

0 Yr. Total Inc. Interest. Reserves, &e. Devidendscin $). Sur rr 
B.188.797 oo *$1,890,240 (414)$1,275,000 $25.48 

3,973,92 95,647 673, 972 (4%) 1.200 O09. 1,204 :309 

* Sa acaies in 1917-18 $1,751,309 doubtful accounts written off, Russian. 





Gross volume of business of the cos. for year 1917-18 was $57, 537, 991. 
against $41,950,995 in 1916-17. Unfilled orders May 1 1918, $16,727 7,942. 






































160 INDUSTRIAL STOCKS AND BONDS Vox. 108.] 
LANEOUS COMPANIES Date | Par Amount Rate When | Last Dividend |Places Where Interest and 
UFor anislallens. &c., see notes on first page] Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Payable 
Galena .—Common ED wath idea whoa 100|$16,000 ,000|12in1917|/See text aos 30 ‘18, 144|Checks mailed 
ay | ene: h ae KB dnp Heownneceoe= eon | $100 000 ,000'8 In 1918 — Mch 31 ‘19, 2% do 
Non ref (a & d) 8% cum $8,000,000 call 115 .---------- ---- | 100} 3,709,575 8 Q—M |Mch 31°19, 2% do 
sid Co., entire $6,000,000 stock owned— 
‘etroleum Go of Tex bds (Galena also owns $1,000 000.000) ee 2,800, 6 DO. Gisket cnr 4st tne locubaomibnemanin 
Gaston.” Williams & Wizgmore—Stock auth 300 ,000 shares omen None| 300,000sh; text see text|/May 15 ‘19 0.50|New York City 
due $1.000,000 yly all or any call at 101 yG.c*| 1916 | 1,000; 2.000, 6 g A&O'15|Apr 15 1920-’21 mew enon ewnnn-ceen nono 
enone pene A, and Ye ee a eee aioas 100| See text (|5in 1918 —M |Mch 11919,1K/C Checks from Co's office 
Pref (a & d) stk 5% cum convert (text) call 110 & div__.c_| 1915 | 500 &c/ 1.x00.000 4 & Oj}Apr 1 1925 Co’: Philadelphia,Pa off 
Debentures gold red par ~y as ieee ssw PEO! awne lnasen tas Pr wroy~ ee ee a en pe ere 
mon stock 0 oe we oe oe woe ooce ’ . -_—<- == o----- ----- - ee 
URE fre cee FO. a cone anses as ccscacesl one 100| 5:925.000|4 tn 1918 Apr 1°19 ~1%|Ghecks ‘mailed 
& Ref M g red 105 also for ~~ eves paiemandine aos at G.c*| 1911 | 500 &c| 2,900,.00U 6g & Di/June 1 193 mo do Fisk & Sons, N Y 
oie Bakery pref stock divs guar red 110-.-.-.-----.---- nares 100} 2,000,000 7 Q Apr 11919 1% oO do 
do 4 lst M int and sinking fund guar-......-.. 1911 1,000} 1,760,000 5 J & dJiJan 1 193 
General Chemical Co—Common stock, $20,000, #00 aut. ~~ aaa 100} 16,519.200|/See text M |Mar 11919, 2%/25 nand St, mg York 
Preferred : cal d) 6% cumulative, $20. om 000 auth____- SELES 100} 15,208,000 6 —J Ao 11919 1 do do 
General Cigar . Se stock $20,000, rai Sears abeenie 100} 18,104,000)4 in 1918 F ay 1 1919 1%|Check from Co's Office 
Preferred stock (p & d) 7% — $5,000,000_.-.--. aeacaiie 100} 5,000,000/7 in 1918 M |Mari1 1919 1% o 
General Blectric—-Stock ($125,000 ceuithiveitie wits amine be ae 100}118,125,600|See text}; Q—J 15 |Apr 15'19 2% |Check from Co’s Office 
Debentures for Sprague stock Tt 105 (V. 75, ez a 1902 | 100 &c} 2,047,0Uu 3% giF AlAug 1 1942 Guar Tr Co, N Y; & Bost 
Debentures $60. We red 107 & not conv_._Ba,xc* & 1912 | 500 &c| 10.000.000 5¢ |M & S/|Sept 1 19452 N ¥ Boston & London 
Gold notes $15,000,000 gold_.....--...2--- 222 1917 1,000 &c} 15,000,000 6¢ |J & JIiJuly 1 1920 Bankers Trust Co, N Y 
Gold notes & Flee a ee sae < $i0 000600 c*| 1917 |1,000 A NY C8 (2 @& Bewee £IGC0 | Gecctcccecdccccceeud caw 
ral Gas ef lectric Co—Common stoc ea satus ° 0 FER Re Se eae eee Perera eee mee enn? ESS e 
ae ye $7 .000,000 7% cum & partic callable 125._.-- paras 100} 2,500,000 7 Q—J See text New York 
Convertible preferred stock $3.000,000.........-----_-- mee 2 ee eee oe ee ee eee! eee Sn eee = 
First Lien convert call 105 $20,000,000----.---- q.c*&r*| 1912 1,000} 1,693,000 5g |J & J\SJuly 1 1932 New York 
Ten-year gold bonds 31,411,000 callable at | ees G.c* iRise 500 &c 872.000 5g iJ & JisJan 11925 Guaranty Trust Co, N Y 
2-year 5% Secured gold notes (Extended)_._......------ Ry 525.000 ef M & N'Nov1 1920 Phila Trust Co. Phila 
Directors are: Charles H. Sabin, Pres. of the Guaranty Trust Co., Chair. DIVIDENDS — 1899. 1900. 1901. Paw in = eat 1918. 
man; Harry rorne Biya & ¢. M. Dahl, Charles A. Corliss, George A- | In = ee ee 3 6% 9 


Gaston, Jas. J. P Frank is V.-P. & Treas., 39 Broadway, 
N. Y—(V. 107, s O82, 2472. V. 108, p. 976, 1168.) 


GENERAL AMERICAN TANK CAR CORP. V. 108 p. 882. 


write AL ASPHALT CO.—ORGANIZATION.—Incorp. in N. J. on 
as successor of the Nat. Ns. Asphalt & Co. PH plan s in 75. p. 188. 


¥46.p 
x TE "145: V_79. p. 101, 2586 
subsidiary co anies ‘sans A. asphalt “4 - 7 and pe- 
aie aM Sy CS pL 
tes im ng and shipping prope es, 

di a creas varteuy of asphaltic and other rt. or ae 

ting, &c., and conducts a | Ao ay dh business in <a 

uffalo, Toronto, Chicago, St. nsas City and Now Orleans. 

Output Trinidad Oil wells in’ 11 mos. - 5 igi? 7219 991 ‘bbls. V.106, p. 2342. 


STOCK.—As to right of ounveneee call, &c.. see V. 79. p. 2586; V. 92. 
- 18371. Common stock auth., $17,000,000; Dec. 31 i917, wee 862,000; 
eld for conversion of pref. shares 8130 of common for $100 pref.) , $7 ,000,- 
000; held in Pym 138,000. ef. stock, auth ,000 ,000; owned by 
public, $13,140,000; in treasury, 3840, 000. Early’ in 1919 the conversion 
. shares into common was in progress and some $1 ag common 

of peel. § issued in exchange for $704.200 pref. V. 108, p. 882, 1168. 


nape. x oh 109s. sage ee 1916. "iT. 3. i. 


DIVIDENDS.— 
5 yearly 4 oe 


On Eger pa wale Wieceies 

e@ accumulated a 9 
1% 1 in 1910 and balance, 85%, 
ssued representing same. 

DEBENTURES.—The $2,000,000 10-year 6% debentures of 1915 have 
a sinking fund of at least 10% of net cogptees: $200,000 redeemed to Dec. 31 
1917. og Riek 815, 1171, 1352, 1670. 

On Dec. 17 had outstanding 5500. 00 collateral loans and $133,762 
me Tr ot aa notes payable, $1,512,500. 

Bonds of eo By apm vo New Trinided Lake Asphalt Co. deb. 6s, 
due Jan. 1 1930, $ peseanen #0 Dec. 1 1917, $885,610; outstand- 
ing, $1,054.390. “y” O p. 993; V. 71, p. 555; V. 79. p. 104. 

REPORT.—Eleven months, %y 106, 2. a ag years end. Jan. 31: 

Total Net Interest, Pref.Div. Bal., 
Profits. PS Depr., &e. (5%) Surp. 


1917 a mos. )-=]3. 559,313 1,897, rf 100,527 1 ke 229 652,705 77 954 
1916-17 (yr.) ---11,677,309 1,571,069 100;878 (911,639 652,705 107,603 
191516 (yr.) ---10,445,705 1,644,729 76,696 944,739 652,705 123,981 


OFFICERS.—Pres., asthe W. Sewall; V.-P., Avery D. Andre and 
Ira Atkinson: ‘Sec.. J. L. Rake. Office, Land a? Bldg.. Ph 
7 hia —v- 105, p. 1312, 73546: V. 106, p. 2013, 2341; V. 108, p. 882, 


GENERAL BAKING CO., NEW YORK.—See page 216. 


GENE AL iF EMICAL CO. —ORGARTAATION. i —Inco » 
a, Y. on aoe pF © conneiidedias. y- $8. v/¢ p.1l 3: V 

V; 80,5- 351 351, 414; V 91. 1. De 656: V.96.p M427: V. 97. p. 295 

a 915 began making baking powder. 

Is tntecelned, i Metionel Aniline & Chemical Co. V. 108, 


‘STOCK.—Common shareholders of record Dec. 30 1916 were permitted 
to subscribe at ae? OT; W 104, p (20%) new common stock (see dividends 


. were discharged in on in cash, 
ugh payment in 1915 of debentures 


¢ 
Income. 


below). (V. 103 66.) 
LATE DIVS. ( '06- 09. Hg. "Ee. "34. '45..°16. -'18. 1919. 
Common _.%j 4 yrly. 10. 3 = = £ 8 2% per. 
Extra a Sc Paes a ° . #8.% a3 26 24 274s 
do ~ 2. saat ae: a. 
On Feb. © pets = extra dividend of 5% in common ea x par 
0 cutesanding) . and a 


(making 416, B10. 2 nea dividend of 24% in 
cash on common stock. 105, p. 2098; v: 106, 2546. 

In Nov. 1916 fy the quarterly dividend } Rs in March 1917 
from 1% to 2% and also declared an extra 5% and spect! 15%, total 20% 
anaticetie optionally to purchase of 20% new stock. - 103, p. 1891. 


REPORT .—For 1918 in V. 108, p. a  O 7. 1916 918. 
Po a $9,580,260 $11, ttt 686 $12, tt 826 $5. ‘Bos 16 


Pref. dividend (6%)- 12,498 498 912, 
Common dividend ___(8%)1,321.536 (8) 1 obs 608 (6) 786. 636 (6)684,030 
Extra common divs-_-(24)412, 970(734)1179, 9.915(20)2622, ong 10)2720 OTS 


Ched. off, &c., acct____ 1,260, 291 





Profit-sharing, ER a eee 908: 433 1,547,275 724,276 

Reserve for eprec’ n... 1,724,380 19,499 "849.230 750,000 

Reserved for taxes_____ ee (See fee ee 
Balance, surplus_-_-_-_-_ $1,398,635 $4,320,160 $5,374,054 772,67 
Total profit and joss surplus Dec. 311918, a7 17,806. . 


OFFICERS.—Chairman of the Board, William H. Nichols; Pres., W. H. 


$ichots Jr., Gen. Counsel, Sanford H. Steele; V.-P. and Sec., James L. 
Mo ;V -Ps., Chas. Robinson Smith, E. B. Bragg. a Ww. Hawkes, 
and Feeon A. Howard: Treas., Lancaster Morga ov Broa 


(V. 106, p. 503, 495, 1690; V. 107, p. 406, 1672, 2010; V 
GENERAL CIGAR CO., INC.—See page 204. 


GENERAL ELECTRIC CO ORGANIZATION -—Organized under a 
pn charter of New York April 15 1892, and manufactures ousiive for 
lways and all kinds of qleotrines su pores. V. 85, » 1645: 
V. 62, p. 502, 635, 1040; V. 65, p. 151 ALS Pl 024. (See Ves 7.) 
V. 70, p. 689; V. 80, p. 1481; Vv. 83> > 88 wns entire common Poe of 
Electrical Securities ~ Elec. Bova & Share Co. V. 79. p. 1706. 
2645; V. 81, p. 510; V. > 1906. International General Electric Co. 
rt organization. V. 108, .. 83, 
wos the rights for the U.S. aR, a coreg, Curtis steam turbine 


TOs p ‘S73, 1168) 


engines. V. 76, p. 1195; V. 77. p. 2161; V. 82, p. 1 Settlement of 
Government sult, V. 93, p. 1024 aS é ages, V. 
pol Vv 107, p. 908° Pp 194; V. 92, p. 599. W: , V. 106, 


STOCK.—The sniiaeiiiees veeed Jan. 
op. at stock from site 1000 00 ,000 £0, $12 


3 1918 to increase th th. 
(000,000. Of the Pr 


new stock a part 
noted below and $10,151, 200, Was, 


offered to aadese of  pecord | i 14 for subscripts on at 
op cs vs. ce creased tstan stock 
$i8o8: 282 "400. - 106, p. 400, 3653: V. 105, p. 2187, 2369. as 





8 year 
eS 4% y'ly wat 1 Stovan’ 19 
In 1902 distributed 66 2-3% stock. i, Festoring 40% surrenderea io 1898, 
and on Jan. 18 1913 30% ($23,297 ,000) to repay in part dividends passed 
or reduced in years since 1893. In Aug. 1917 1% extra was paid to aid 
Red Cross contributions. V. Aa... P: 2 
On Jan. 15 1918 paid a semi-annual dividend of 2% in stock 
along with the regular quarexty 2% in cash. V. 105, p. 2187. In July 
1918 and again in Jan. 1919 2% extra paid in stock (or as to fractions of a 
share in cash) raising the —a stock from $113 ,584,000 to $118,125,- 
600. (V. 106, p. 2347, 2653; V. 107, p. 1923, 2479; V. 108, p. 272.) 


DEBENTURES.—No mortgage can be made — equally securing 
the debentures except p @ money ae ter pledges as security 
for temporary loans or = indemnity. V. 95. 238, 95D. 302, 1611. 

The $15,000,000 3-year 6% gold notes of i9i7 were issued on account of 
additional ‘plant facilities, which f for 1916 aggregated $9,000,000 and for 
1917 a still larger amount. 105, p. 292, 1713. Late in 1917 the busi- 
ness and consequently the AF inventories having continued to in- 
ge rapidly,  eeend issue of $10,000,000 6% notes was issued. V. 

D. 


REPORT. yron Feat one ending Dec. 31 1917, in V. 106, p. 1790, 1807. 
6 mos. 1918, V. 10 472. 


alendar Year— 917 1916 1915 1914 
Se ae $196, oo. 3188134, 242, 290 "$35. 522.070 300. 467 692 
Net, after taxes... $33:516 0 $19,160,973 $12,307,995 $11 855,383 
Interest, &c........... 118 bos 571 0343 570.086 "567,596 
Federal taxes ae An. egueis excel een 
Dividends (8% p.a.)--- 8,120,648 8,121,646 8,129,918 8,142,768 
Dee toe. . Ln / ésaseus i <«sonen  wenene 
RO OSU ss +{) freee 





Balance, over divs._-$15.737.946 $10,467,882 $3.607.992 $3.145.089 
Also in Jan. 1918 paid 2% dividend in stock ($2,030,156)—-see above. 
Total surplus Dec! 31 1917, $49,898,695. 


DIRECTORS.—C. A. Coffin (Chairman), E. W. Rice Jr. (Pres.), 
Gordon Abbott, Oliver Ames, Anson W. Burchard (V.-P.), George P. 

Gardner, Henry L. Higginson, meee Treat Paine 2d, Marsden J. Perry, 
Seward Prosser, Charles Steele, B. E. Sunn , Chicago; M. = Westover 
(Sec.), Schenectady, N. Y., and Philip Stoc ton, Boston. Y. office, 
120 Broadway .—(V. 106, p. 2347, ys Vv. a, 184, 295, 505, 608. 699, 
804, 908, 2292, 2379, 2472, 2479; V. 108, p. 83, 72, 384 ) 


GENERAL GAS & ELECTRIC CO.—ORGANIZATION.—Incor- 
porated in Maine July 3 1912 (V. 95, P: 110). Owns control of public 
service properties under management of The W.S. Barstow Mgt. Assn., Inc. 

In 1917 arranged for a part of its own coal supply through Eastern Utilities 
Coal Co., which issued $325,000 Ist M. 6s ($450,000 auth.). V.104, p.2237. 


Leading Allied Properties and Generehip Therein, Diredt and Fadirest. 
—Capital Stock— Bonds, 
as of Dec.31 1918 Issued. Owned. Ouistanding. “Chronicle” 


Eastern Pow. & Lt. Corp.— $ 

Common -_.-..$6,500,000 2,500.000 2,500,000 {Seay “El. Ry. Sec.” 

Pref. stock. ~..2,350,000 None None - 105, p. 171 
Penn. Util. Co.— 3 

Common _.-.-- 8,571 457 3,166,000 lst be V.105,p.1713 


82 
Pf.stk.7% cum. 800. (000 


738,600 1.225.000 2-yr notes __-.-.--.-. 
Bing.(N.Y.)L.,H. a 7 ie: (ownership in Sabin-Cotton-Newhall onmie: 
Common -_-_.-. 000 500,000 _ 178.000 ist 5s 


Pf.stk.6% cum. 393. 400 


None 1,194.000 Ist Ref. 5s v. oP p. i719 
N.J. Power & L 


ommon _.... .700 14 700 929,000 Ist 5s V.102, p. 1440 
Preferred __--.- 161,000 1,000 euieicca-aaedia:.  wraiedmame commie 
Northw. Ohio Ry. 
& Pow., com... 800,000 800, fit .293,000 1st 5s all owned by Gen- 
Pref. stock..-- 500.000 500,000{ ‘eral Gas & Electric Co. 


Pittsford Pow.Co. 


(of Mass.) pref. 200,000 one OP 8) ee ae 

Common ...-. 300,000 5,000 (Rest owned by Rut. Ry. L. EEOC} 
Port Ouptoe (O.) 

Elec g Be 21,356 21,356 OSS" ae 


Rutland Wet. ) Ry. 


Lt. & Pow. Co. 1,700,500 1,679,100 1,973,000 lst 5s V.88,p.101 
Saadamy 0. )Gas 
& Elec. Co._... 500, 500,000 CO 2ee 266 28. BO . casieennei 
Pref. shea 6%. 300,000 100,000 710.000 Ref.&Imp. V.100,p.1923 
Sa ad gs )E1.Co. 150,000 150, Ona 289, 58 O00 Ola M. a V.101,p. 928 
stock.... 100, 000) 40,000 Old 5s  -..-------- 
West. Th P.& L. 
Fairhaven Vt. 120.000 120,000 400,000 lst M.5s_ -_.-.-----. 


All Easton Gas Works stock is owned by Pennsylvania Utilities. 

The common stock of the Pennsylvania Utilities Co., but not the preferred 
stock, was sold in 1917 to Metropolitan Edison Co., the General Gas & 
Electric Corp. at the same time acquiring $2,500,000, “or about 40%, of the 
stock of the Eastern Power & Light Corp. See “Electric Ry. Section”’ and 
pty 106. ats 2438. 1313, 1214. As to 1st M. 5s of Penn. Utilities Co., 

P62, 2172, 225 For particulars regarding other subsidiary 
TF ‘sie “EL. Ry. Section.’ 


CAP. STOCK OF GEN. GAS & EL. CO.—The 7% pref. (cumulative 
from July 1 1915) is entitled to participate with common in any year after 

6% on common. The non-cum. convertible pref. (convertible into com- 
mon at par at any time) is pref. over common as 7 assets and as to 4% 
dividends in 1916, 5% in 1917 and 6% thereafter. - 105, p. 1713. 


DIVIDENDS jpg. 1913. 1916. 1945. 1916 to Apr.’17. 
On 7% Preferred... _- 6 5% 701%% Q— 
In June 1918, ty of oe cualty high eer costs, due to nd 


t coal and to other more or | 


t ofs 
© amoueterred V- 108, p. 1713; V. 104, p. 2643. 


necessity of buying a | 
tem Vv. was def 


porary causes, pref. 
BONDS.—Convertible bonds of 1912, auth., $20,000,000; issued and 
outstanding Dec. 31 1917, $1.693.000; they are convertible, $ for $, into 
Rt ref. stock. Additional bonds under certain conditions, V. 95, p. 1210. 
he 2-year notes which become due Nov. 1 1918 were extended as above, 
interest rate being raised from 5%. 


REPORT .—For cal. year 1918, in V. 108, p. 1613, shows: Dividends, ; 
&c., received, $221,467; net, after taxes, $2 08. 531; other income $5,410 
nt. charges, $188,031; bal., $25.914. Notes payable Dec. 31 1918, $391,( 600. 

















APR., 1919.] INDUSTRIAL STOCKS AND BONDS 161 
MISCELLANEOUS COMPANIES Date | Par Amount Rate When Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on first pagel Bonds| Value |Outstanding) % | Payable | and Maturity | Dividends are Payable 
General Gas & Electric Co.—(Concluded) 
Principal Bond, &c., of Subsidiary Cos (See also text)— 
Pennsylvania Utilities Co Ist M $50.000,000g call LUac*&r*| 1916 | $100 &c| $3,100,400 5¢ |A & O/Apr 1 1946 New York & Philadelvhia 
10 year 2nd Mtge notes callable 110_.............-- grz| 1916 100 &c} 1,225,000 6% |M & N/May 1 1926 Fidelity Trust Co, Phila 
Rutland Ry, Lt & Power Ist M (closed)........____. -c*;} 1906 | 1.000) 1,973.000 5¢ |M & S/Mar 1 1946 Lincolp Trust Co, N Y¥ 
J Power & Light Co. Ist M unlim g_________. Gxc*; 1916 | 1,000 &c 929,000 5¢ \F & A|\Feb 1 1936 New York : 
Sand G & El Ist Ref & ImpM$2,000,000 sf cali 103 text_c*) 1915 | 1,000 03.000| Sg |M & S/Mar 11945 Fidelity Trust Co, Phila 
Bing'n L, H & P Co Ist Ref M (V 102,p 1719) call 105.G.c*| 1916 1,000} 1,194.000 562 iA & O/}Feb 1 1946 New York 
General Motors Corp—Common stock $200 000 000_____ ieGeeia 100) 147,379,900\12 in 18) Q—F |Mavl 1919 3% |Checks mailed 
Debenture stock $150.000,000 6% cumcall 119... ~~. “772 | 100] 20'178'300| 6 | Sor IMeyiteims| ac “a 
mture s ; ; oy. 2) awed ’ F — ; 
Girard Paint Storase, cee Pennayivasia BE ooo oa sil koi Sieline esl... det Si ak 
e nsolidated Mines tock $5u, J eee a ® -480|See text)_.._____ Oct 30 '15, 10c/Checks mailed. 
Goodrich (B F) Co—Common stock $60,000,000 .. ..-..-.--| -.-. 100} 60.000, in 1918|See text.|Aug15 1919 '% Checks mailed 
Preferred (a & d) 7% cumulative auth $24.600,000 -.-.--| -.-- 100) 24 690,000)7 in 1918) Q—J (July 1°19, 1%% do do 
Serial notes (nature of commercial paper) sciiia cedaiiad as acisi  . 15,000,000| 6 %dise’d|....___. Covers 2 years |Int.at6% disc. each3 ma. 
Goodyear lire & Rubber Co—Common stk $50.000,000_--.) _.-- 190} 20.466,800|See text} Q—M |Mar 1 ‘19. 3%|.---.--- ---.--------- 
1st pf ‘a&d) 7% cum $25.900.000 red 112 aft Oct '16 sf text)| _ _. 100} 23 636,3 7 Q—J |Apr1°19 1%%/Checks mailed 
2d pref (a & d) stock 8% cum $25,000,000 call __.-___- otis 100} 14,985,500 8 F ” BE by) eae ae 
Ornehy Convel As Sette oy cia amet OO isig | golf eR gam” 1S 18, Hane | Heap 1 Ceoaas gt, 
nv e bon es old r sachs ol c ,039. e ty) 
reat Atlantic & Pacific Tea Colne. —commpon siodk.-| --.- | None 250.000 shs|..5- |" 0 Mad V8 eeeetienn 
ef stoc cum .500, é 8 call 115-_-..-. “ses ° < —M |Marl’ | Ee: eeaccaecesoccce 
Notes conv into pref stk; call after June 11919 102%-Eq.c*| 1916 1,000; ‘4,894,000 68 o—m June 1 isa ba amiaoenteisca canuieiasd 


























OFFICERS.—Pres., W. S. Barstow; V.-P., Jos. B. Taylor; Sec. and 
Treas., O. Clement Swenson: Asst. Sec. and Treas., W. J. Reast. Office 
50 Pine St., N. Y.—(V. 105, p. 1713; V. 106, p. 710, 2761; V. 108, p. 1613.) 


GENERAL MOTORS CORPORATION.—ORGANIZATION.—In- 
corporated in Delaware Oct. 13 1916 as successor of General Motors Co. 
(of N. J.), gf mes in V. 103, p. 1510, 2346. On Aug. 1 1917 the N. J. 
company was dissolved. Further acquisitions: (a) as of May 2 1918 all 
assets of Chevrolet Motor Co. of Dela. (except its 450,000 shares of Gen. 
Motor Corp.). V. 106, p. 824, 2761; V 7, p- 1006, 1194; (0) as of 
Dec. 31 1918 United Motors Corp., maker of accessories, parts, &c. See 
separate statement in issue of this Section for Oct. 1918 and V. 107, p. 1484, 
2101; V. 108, p. 83, 584; (c) in Jan. 1919 entire capital stock of Gen. Motors 
Corp. of Canada. V. 108, p. 272, 584, V. 107, p. 1923. (d) Interstate 
Automobile Co., Muncie, Ind., V. 108, p. 1277. Seealso V. 108, p. 1606. 

A detailed statement as to properties and output capacity as of Jan. 20 
1919 was in V. 108, p. 882. ; 

The corporation manufactures the following passenger and commercial 
vehicles, &c.: Cadillac, Buick, Oakland, Oldsmobile, Chevrolet, General 
Motors truck, Samson sieve-grip tractors, in addition to various parts and 
accessories. Janesville Machine Co. (a subsidiary) was preparing in July 
1918 to manufacture tractors. V. 107, p. 406. 

In Dec. 1918 resumed manufacture of automobiles after engaging exten- 
sively in war work. Frigidaire (ice-making refrigeration), see V. 107, 
p. 2292. Gen. Motors Acceptance Corp. V. 108, p. 484. 


CONTROL.—In March 1918 the E. I. du Pont de Nemours & Co. ac- 
quired a substantial interest in the corporation constituting with the hold- 
ings of President Durant a controlling interest in the General Motors Corp. 
and the Chevrolet Motor Co. V. 106, p. 824, 2761: V. 108, p. 1606. 


CAPITAL STOCK—DEBENTURE STOCK.—The shareholders voted 
Dec. 10 1918 (1) to authorize an issue of not exceeding $150,000,000 6% 
debenture stock, of which $20,000,000 was made exchangable for the out- 
standing issue of pref. stock, share for share; (2) to decrease the present 
authorized pref. stock from $100,000,000 to $20,000,000. V. 107, p. 2101, 
2292; V. 108, p. 83, 584. See also du Pont report, V. 108, p. 1074. 

Common stockholders of record Jan. 15 1919 had the right to subscribe 
to 240,000 shares of common’stock at $118 per share (underwritten at that 

rice) to the extent of 20% of present holdings, payment to be made 35% 
Feb. 15 1919, 35% May 15 and the balance of 30% Aug. 15. This new 
issue is included in the $147,379,900 common report as outstanding 
Dec. 31 1918. V. 108, p. 83, 174. : 

On Dec. 31 1918 there were outstanding: Debénture stock, $29,175,300 
poet, stock. $19,671,000; common stock, $147,379,900. Compare V. 108, 
p. 1606. 

The N. Y. Stock Exchange on Feb. 3 1919 authorized the listing of the 
initial $50,740,800 6% cumulative debenture stock, and also $68,742,300 
additional common stock, on official notice of issuance, making the total 
common stock auth. to be listed $151,342,300. Compare V. 108, p. 584. 
Purposes for Which Such Debenture Stock and New Consideration 

ee Stock Have Been or Will Be Issued— Com. Stock. Deb. Stock. 











a Purchase from Chevrolet Motor Co. of Del., &c_$28,268,400 -_-_---- 
b Purchase from United Motors Corporation, &c_. 9,956,400 $29,869,200 
c Stock of Lancaster Steel Products Co. and $1,- 

216,000 General Motors debenture stock... 1,617,500 500,000 
d Stock in Canadian corporation, &c___...-.---- .. SURREY. | <ccacnee 

(& $550,000 cash) 

e Reserved for exchange for $19,980,300 pref. stk. -.------ 19,980,300 
f Subscription at $118 a share for reduction of lia- 

bilities of subsidiaries and for extensions and 

BONES oa cp acicnasccucnnecdenegue 34:000 000 .. ncsoneca 

RE i a a al emma waae ais aa. eee eee 


The debenture stock will possess, among other privileges: (a) The right 
to vote equally with the common stock unless the earnings are 14 times the 
amount required to pay the dividends on the outstanding debenture stock. 
(b) In case of default on the dividends for six months, the holders to have 
the right to vote, to the exclusion of holders of common stock. (c) No 
debenture stock to be issued unless the net assets above the direct liabilities 
shall amount, after the issue of the debenture stock, to 1}4 times all deben- 
ture stock issued and outstanding. (d) No mortgage or other lien, with 
certain specified exceptions, such as purchase-money mortgages, to be 
created without the consent of three-fourths of the debenture stockholders. 
(e) Redemption figure $115 a share, compared with $110 for pref. stock. 

DIVIDENDS.—On pref., Feb. 17 to May 1919, incl., 14% quar. On 
com., in 1917, Feb., 1%; May 1917 to May 1919, 3% each (12% p. a.). 
V. 104, p. 2556. 

FUNDED DEBT.—The funded debt of the corporation and its sub- 
sidiaries on April 1 1919 included only (1) N. Y. real estate (office building) 
mortgages—(a) $400,000 444% due Apr. 1 1920, (b) $270,000 5% due 
June 2 1919; (2) eight 5% notes on St. Louis factory, aggregating 
$350,000, two for $25,000 each, due July 20 1919 and Jan. 20 1920, and six 
for $50,000 each, due half yearly July 20 1919 to Jan. 20 1922; (3) $150,000 
Ist M. 6% bonds of New Departure Mfg. Co. dated 1911 and due $75,000 
March 1 each year, 1920 and 1921. 

REPORT .—For 1918, if 196. Di 1806: 9 mos. 1915, V. 108, p. 1574, 

i also Chevrolet an Jnited Motors earnings, &c. 
chowms —General Motors Corp.— -~—General Motors Co.— 








Year end. 5 Mos. to 7 Mos. to Year end. 
Dec. Bi, 18. Dec. 31 pie vue 31 st July 3h ds 
é trucks sold... See below 86,901 Not state 82.06! 
td a a eS eR $269,796,830 $96,295,741 Not stated $172,677 ,499 
Net prof. aft. depr'n, &c. 35,504,576 17,359,488 17,275,367 29,132,542 
War taxes, &c......... 20,113,548 2,848,574 4,053,316 4,053,315 
Cn ee eee $15,391,028 $14,510,914 $13,222,051 $25,079,226 
Gen. Motors proportion $14,825,530 $14,284,873 $13,104,864 $24,780,917 
Preferred dividends-_.(6%)1 a0 Oon 491,890 611,896 (7)1,048,964 
Deb. stock, 5 mos....(6%)739,566 -..---.-- -<------ pial temas 
hn stock....(12%) 11,237,310 (3)2,294,199 5,779,124 7,430,302 
Balance, surplus_-.... $1,667,753 $11,498,784 $6,713,844 $16,301,651 


Including the companies purchased during the year the net sales for 1918 
aggregated $326,044,756. Number of cars, trucks and tractors sold during 
the year, 246,834. Rie gr ‘ 

ERS.—Pierre 8. du Pont, Chairman; ° r urant, Preés., 
0G. bichop, C. 8. Mott. Vice-Pres’ts: T. 8. Merrill. Sec.; H. H. Rice, 
Treas., and M. L. Prensky, Comp: _ Main office, Detroit.—(V. 108, p. 83, 
174, 272, 484, 574, 584, 687, 882, 976, 1392, 1514, 1606.) 





& GENERAL PETROLEUM CO.—V.107,p.1097, 1290, 2380;V.108,p.384.) 
GILLETTE SAFETY RAZOR CO.—See report in V. 108, p. 1267, 1294. 


GOLUDFIELD CONSOLIDATED MINES CO.—ORGANIZATION,.— 
Incorp. in Wyoming Nov. 13 1906. Owns 381 acres of minin und in 
fee. Owns an interest of about 25% in C. O. D. Consolidated Co. 

Stock authorized, $50,000,000; outstanding, $35,591 480; par. $10. 
In March 1919 the entire remaining mining property not theretofore leased, 
except the milling plant, was leased to the Goldfield Development Co., a 
new independent company (backed by local [Goldfield] interests), for a 
royalty of from 15 to 20% of the net proceeds of the ore produced. The 
right to subscribe at 25 cts. a share for a block of the 2,500,000 assessable 
shares of the new company was offered to the shareholders of this com- 


pany. V. 108, p. 1277. 
1915. 1916-18. 
45 


DIVIDENDS— yo: "09. "10. 1911. 1912. 1913. 1914. 
Cents per share --{ 20 90 200 200 160 17 30 None 


Cal. Year— Gross. Net Profs. Deprec.,&c. Dividends. Balance. 
1 $796,410 $29,398 $866,208 None def.$837,811 
| at 671,285 196,634 196,634 None None 
as 2.271.104 428,620 428.620 ......-..---<-< None 
| rae 3,505,549 1,558,308 735,712 (4144%)1,601,617 def.$779,020 


OFFICERS.—Pres., George Wingfield; V.-P., J D. Aubbard: Sec. & 
Treas., C. F. Burton. Office, Goldfield, Nev.—(V. 106, p. 2232.) 


(B. F.) GOODRICH CO.—ORGANIZATION.—Reincorporated in 
N. Y. May 2 1912, and in June 1912 acquired Diamond Rubber Co. (V. 93, 
Ri 1262), having adjoining plant at Akron, O. V. 94, p. 829, 1386, 1629. 

fanufactures a large variety of rubber goods, including automobiles tires. 
War production, V. 108, p. 1392. 

STOCK.—Pref. may be redeemed at not exceeding 125 and divs. At 
least 3% of pref. stock must be retired yearly after July 1 1913 from surplus 
profits before divs. are paid on com. stock. Entire voting power for elec- 
tion of directors is vested in common stock until four quarterly p ->ys divs. are 
in default. V. 94, p. 1629. Pref. stock formerly $30,000, , had been 
reduced by sinking fund rior to Mar.31 '19 to $24,600,000. V. 106, p.1130. 

Dividends on pref. have been declared regularly 1% % to and including 
July 11919. Oncommon 1% was paid Aug. and Nov. 15 1912 and Feb. 1 
1913; then none till Feb. 1916 to Aug. 15 1919, 4% perann. (1% Q.-F.). 

NOTES.—In Oct. 1917 sold $15,000,000 notes to cover a period of two 
years. The issue being in serial form at three months’ time with provision 
for required renewals was in effect a consolidation of short-term debts. 
Issue dated Nov. 8; with 6% interest is discounted each three months in ad- 
vance as usual with commercial paper. V. 105, p. 1713. 

REPORT.—For 1918, in V. 108, p. 779: 





Calendar Years— 1918. 1917. 1916. 
SE ae eee $123,470,187 $87,155,072 $70,990,782 
RE 9 SRR al SR a RE I eae $21,610,322 $15,220,277 $10,614,910 
Income and excess profits taxes____-_ Not deducted 2,250,000 - _.--... 
Interest on bills payable, &c___.__-_- 1,993,035 1,333,14 155,982 
"SE SEES 4,089,681 1,231,64 1,111,620 
Preferred dividends (7%)___-----_-- 1785, 1,848,000 1,911,000 
Common dividends (4%)__________ 2,400,000 2,400,00 2,400,000 
Pref. stock redeemed and canceled__ 900,000 900,000 700,000 

ee EE a $10,442,609 $5,257,490 $4,336,299 


OFFICERS.—Pres., B. G. Work; Sec., F. C. Van Cleef; Treas., L. D. 
Brown. Office, Akron, O.—(V. 108, p. 272, 484, 779, 1392.) 


GOODYEAR TIRE & RUBBER CO.—ORGANIZATION.—Incorp. 
in Ohio in 1898. Owns fireproof plant, at Akron, O., capable in Dec. 1917 
of producing tires and other rubber goods; owns rubber lands in Sumatra; 
cotton lands in Arizona. V. 106, p.293. Canadian plant, V. 105, p. 2439. 
Dirigible balloons, &c., V. 106, p. 2563. V. 107, p. 1388 

CAPITAL STOCK.—The shareholders voted Jan. 14 1918 to increase 
the authorized capital stock from $50,000,000 consisting of $25,000,000 
common stock and $25,000,000 7% cum. pref. stock (of which on Oct. 31 
1917 $20,278,620 common and $24,393,700 pref. were outstanding) to 
$100 ,000,000, to include (a) $50,000,000 common; (b) $25,600,000 7% 
cumulative Ist pref. stock (the present preferred); (c) $25,000,000 new 8% 
cum. 2d pref. (a. & d.) stock. his last $15,000,000 sold at par in 1918, has 
a sinking fund equal to 10% yearly of the largest amount at any time out- 
standing from Jan. 1 1919 to Dec. 31 1928, and is callable (a) Feb. 1 1918 to 
Feb. 1 1921, 105%; (6) Feb. 1 1921 to Feb. 1 1924, 110%; (c) after Feb. 
1924, 115% and divs. See also V. 105, p. 2459; V. 106, p. 301, 718; V. 
107, p. 1484: V. 106, p. 2125, 718. 

DIVIDENDS on pref., 1% % quar. infull to Apr. 1919. Oncom. 12% 
yearly Nov. 1912 to Mar. 1919 (3% Q.-M.). Prior to 1912 cash dividends 
aggregating $442,292 were paid on common shares. Dividends paid in 
stock: 1908-09, $400,000; 1909-10, $1,000,000; 1911-12, $2,329,100; 
1013-14, $1,006,620; 1915-16, $8,247,000. V. 106, p. 293. 

REPORT.—1917-18, V. 107, p. 2184; 10-year growth, V. 106, p. 293. 
Oct. 31 Gross Net Pref. Divs. Common Balance, 


Year— Business. Income. Ist & 2nd % Dividends. Surplus. 
1917-18.$131,247,382 $15,388,191 $2,199,736 (12)$2,451,816 $10,736,639 
1916-17. 111,450,643 14,004,206 1,499,040 (12) 2,228,342 10,316,824 
1915-16. 63,950,400 7,003,330 764,239 (12) 1,261,332 4,977,759 
1914-15. 36 ,400 652 5,127,083 460,583 (21) 1,686,151 3,081,240 

t 


income, as above, in 1916-17 is subject to Federal taxes. Total 
p. & 1. surplus Oct. 31 1918 subject to Federal taxes, $20,717,357. 

DIRECTORS, &c.—Pres., Frank A. Sothertiog: V.-Ps., C. W. Seiber- 
ling, G. M. Stadelman, P. W. Litchfield, Frank H. Adams, H. B. Manton 
and James P. Loomis. The Secretary is A. F. Osterloh; Treas. & Asst. 
Sec., W. E. Palmer.—(V. 107, p. 699, 1388, 1484, 2184; V. 108, p. 384.) 

GRANBY CONSOLIDATED MINING, SMELTING & POWER 
Co., LTD.—See page 204. 

GREAT ATLANTIC & PACIPIC TEA CO.—ORGANIZATION.— 
Established in 1858. Incorp. Mar. 4 1901 in New Jersey. In Feb. 1918 
operated about 3,859 tea and grocery stores in 29 States.—(V. 106, p. 932.) 

STOCK.—Under the ae at plan the cutpeny authorized (a) 
$23 400.000 7% cum. pref., $6,505,000 outstanding, the balance, $5,995,- 

, being reserved for the conversion of notes (see below); (b) also 250.000 
shares of common stock of no par value. V. 103, p..1795. 
Divs. on pref. stock Dec. 1 1916 to Mar. 1919, 7% year (1% % Q.-M.) 
NOTES.—Of the $5,000,000 O% poten convertible, at par into pref. 


stock, on or prior to June 1 1919. 06,000 have been redeemed. V.L04 
p-. 1706; V. 102, p. 2257. 












































> 
162: INDUSTRIAL STOCKS AND BONDS [Vou. 108. 
MISCELLANEOUS COMPANIES Date Par | Amount Rate When Last Dividend |Places Where Interest ahd 
{For abbreviations, &c., see notes on first page] Bonds; Vaitue |Outstanding % Payable | and Maturity Dividends are Payabie4 
} 
| : 
reat Lakes Towing—Common stock $2,500,000-.-...--- aide $100 $1,675,000/5 in 1916 Q—M 30 iz 20 "19 1% Chee mailed 
° Preferred a & d) ve, non-cumulative $2,500, 000 das alae i eae 100 1,952,850/7 in 1918) Q—J (jApr 1 1919 1 
Great Northern {ron Ore Prop —Trust certs! .500.000 shares} ____ None 1,500 000sh See text|See text/Apr 9 ‘19, $2" 4 taaa: 11 St, New ° york 
Grt Western Pow Co of Cal—Com stock auth we gm. 000} ..--. 100 27,500,000) Western |Power Cjorp owns ‘arge majority. 
Preferred (a & d) stock 7% cum $30,000,000 call 105_.._-_- ale 100 i, 5) Sos eA vo & Be 81d. * ee re 
First Ref M $150,000, 000 alee sie ih it tn sls a tt anne tien ps dasen tio deg tot By | eee ee Pe ee ees Se een 
Under lyir Bonds, ~ . a 
Great West Pow Co ist M $25,000 ay (call 106). Ba.xxxc*| 1906 1,000, 21,420,000 5g |J. & JiJuly 11946 New York, London, & 
Cal Blec Gen Co ist M $1,500,000 gu p & 1 500 0 105 ..xxx] 1908 1,000 992,000 5¢ “u & S/Sept 1 1948 New York and San Fran 
do do 1st Mtge Series “Be $3,500 a iasiaeuemmat and Mead. Nonixicctiaeniaatl e | Se REE (er E a Pate SS i Mee is 
Pref stk $2,500,000 6% cum aft 1911 (cal tty 4106) guar} _- 100, 2,500,000 6 Q—J |April 1919. 14%4|New York 
City Elec Co San Fran Ist M (call 105) $5,000,000 guar .xxx| 1907 1,000 1,628,000 5¢ |! & JIiJuly 1 1937 WP Bonbr&Co.N Y & SP 
Central Okla Lt & Power Co Ist mtge gold s ermidtinwinines 1909 ,000 68,000 5 | ww = gg SClCFER ere eee ae 
Consumers Light & Power Co gen 500 660 ae lak fund... 1908 1,000 85.000 6 B& © TAS 15 39ee lkecncevkwnceusdeneee 
Consol Elec Co Gen M sk fd $ uar see text _..z| 1915 | 100, &c| 1,602.200 566 |J_ & DjJune 1 1955 N Y Bankers Tr& 8 Fr_ 
Convertible debentures call ii & int ps 0 600. oo Eq. sane 1915 | 100, &c 4,833,500 62 iM & N'Novi 1925 New York and San Fran 
Greene Cananea Copper Co—Oapital 60.000 ,000 cone 100 50,000,000/8 in 1918 — Feb 24, '19 1% New York 
Gulf States Steel Co—Common stock v tc tow iti p 2101). utew 100, 11,136,555|See text a ae)0)|hCU€FE OU UR rare eee aa 
i pref stock 7% cum v tc call begin 1918 at 110-----.-_- iid 100 2,000.000 7 Q—J j|Apri 1919 1%|Guar Tr, N Y, by check 
ref stock 6% non-cum v t c convert into common--_-_-_-_- ain 100, 85.700 6 Q—J |Apr1i1919 1% do do 
20 Pilusiog Ore & Iron Co 1st M call 101 (V 101, p 777,)--| 1913 1,000, 209.000 6 |S & JiJan 2 1943 Birm’ham Tr & Savs Co 
Harbison-Walker Refractories Co—Common stock...__- <a 100 18,000,000|12 In '18\Q—M 15|Mar 1 1919 134) ------------------- ane 
Preferred stock 6% cumulative........-....------.----- nares 100 9,600,000 6 a Me SE ie: et ae ee a 
| 





REPORT.—yYear ending Feb. 28 (V. 106, p. 2013): 
Feb. 28 1918. Feb. 28 1917. 
ES kc neen edn ecawennhaeerdewnnwadé $126,004,958 $75,558, fA 
tt CP ecnceniupasaanimbnwdmnakibng $6 533.9 reg $3,084,745 
Depreciation $606,5 $396, 481 
educting also for year 1917-18 war pt. yet 122: 356. 7349, — divi- 
dends, $509,790, there remains for that f $3,061,2 
Sales for the i2 mos. end. March 1 1319, $151.0 BOL, 919. pot ae $126, - 
004,958 in 1917-18. 


oro | Se EES ans eae eee ; V- John A. Hartford; 
Treas Gores L. Hartford; Sec., Edward V. hohner’. —(V. 106, p. 2013. 
Vv. 108, p. 139 


GREAT LAKES STEAMSHIP CO.—See V. 105, p. 502, 1901. 


GREAT LAKES TOWING CO.  ORGA DEA TION iat rated in 
N.J.onJ a. 1899 as a consolidation. See V. 69, p. 79, 2.p. 778. 
The comp amended its practice so as hag conform = MM “An t Trust. 


123; V. 98, p. 1922; V. 100, 
492; V. = p- 301, 1026; V. P00. p. 1441. 
"17. 


@. "04. -'?- ¥- "08. "09. °10. }- bee) 
Com (%) --- 0 7 + 2 
%)---- oo 9% F 7 7 yrly OD" 
win Marci 1919 declared top Ok oc coaveen tok ere . Neg 
uar. n on as mn pa ce 
oPres., E- Gil ay ae rons Ward well ew directors 
Feb. 1917, v. 104, p. 667. Ofticn Cleveland: 0.—(V. 106, p. 503, 932.) 
GREAT NORTHERN IRON ORE PROPERTIES.—In July 1917 
M. A. Hanna & Co. of Cleveland, O., took over under lease substantially 
all the active py ro . : pertics = = Siamete Fen not See V, 105. 
leaving free only abou oO! ae pigian Cs) 

184. The trustees “se Lo hk ee ill, James N. Hil T. Nich 
rad Ralph Budd. The iS00° 000 , of beneficial’ interest aaa 
to the number of shares of stock held were issued Dec. 1906 ee Great North- 


Law as ordered b by the Federal Court. V.99, 
D- 


o> 


og Ry. stockholders. Pro een, &c., V. 104, p. 2346; V. 103, p. 58; 
V. 94, p. 556; V. 99, p. 1751; - I. p. 955. 
LATE DIVS.— P: "as ‘ac —s, “28, - "96. “37. "88... 3080; 
_ fe" eae 1 $1.50 50c. BOC. 50c. 50c. $1.25 $1.50 $4 Apr., $2 


» * 1918, March and June, $1 each; Dec., $2; 1919,, April, $2. 


REPORT for year ending Dec. 31 a in V. 107, p. 287. N. Y. office, 
32 Nassau St.—(V. 107, p. 85, 287; V. 108, p. 1063.) 


ri EAT Jae SST ER POWER CO. OF CALIFORNIA.—ORGANIZA- 
controlled by the re Power Co. (which see) 
tay Eat ty Calif. Nov. 23 917, and acq control ot 
the Great Western poser Co. (in in’ Calif. + ), Was reparing fn 
1918 to take over the agers and ake. of thet company and its sub- 
ew the Calif. Electric Generating Co., City Electric Co. and Consol. 

Old 4c Western Power Co. owns (1) at Big Bend (Las Plumas) ,Oal.,18 

miles above Oroville, and 169 miles northeast of Oakland a hydro-electric 
lant with a present onesty of 87,000 k. w. (ultimate 110,000), transmit- 
Bing its electricity to kland over two circuits to substations * Sacra- 
ey Brighton, Antioch, Cowell and Oakland. Rates in 1918, 106. 
503. In Feb. 1918 oined hands with Pacific Gas & Electric Co. and 
ierra & San Francisco Power Co. for comservatten off fuel Gurins duration 
of war. V.1 p. SS. Rate increase in 1918, 6 5.5 85. 

In 1918 had Shien oe iminaries only on an 1S ditione! 000 k. w. power 
plant on Feather River, = land and —— necessary for an withmate de- 
velopment of 500,000 h. in conjunction with pepeant at being 
owses = fee simple on north fork of this stream. - 105, p. 2459; V. 107, 
D 

(2) Also owns (a) the $5,000,000 common stock of the California Electric 
Generating Co., which has erected at Oakland for emeteuney service a steam 
power plant, capacity 15, 000 ¢ electric h. p.; and (b) in 1911 (V. 92, p. 1438) 
eoguired all of the $5,000,000 stock of the City Electric Co. of San Fran- 
cisco, with a steam power = gy Tt of 28,000 electrical h. p. capacity. 

Great Western Pow all of the stock and tees prin. 
and ae, of $2,500,000 ) 40-year 5% ane bonds of Co Electric Co.; 
157,000 reserved to retire $89,000 M. 6% bonds of the Consumers’ 

ht & Power, and $68,000 Ist M. Sento of Central Oakland L. & P. Co., 

$ 2,300 are ned by Great Western ee Co. V. 100, oF 1843 
013; V. 101, p. 96, 1976. The G. W. P. Co. of Cal. in 1916 purchased 
the properties S, the Half Moon Bay Light & Power Co. V. 105,p. 494. 


STOOK OF GREAT WEeTveeh POWER OO. OF CAL.—Auth., com.. 
$30,000,000; 7% cum. pref. (p. & d.), S 0,000,000. Outstanding Oct. i 
1918, com., $27,500,000, all owned by oe Power Corporation; pref., 


hares » Vv. 101, Dk 
The pref. stock into which the deben are convertible, as below. 
preferred as to assets ts in 


% per 
J., and is subject to call for redemption in whole or Ph aa ot at 
ae one eS n 60 days’ notice. No preferred shares, other A ey 
conversion, may be issued unless the enanel net carn 
oner. 7 interest on all funded debt and guaranteed dividen 
are twice the annual pref. dividend, including shares proposed. 


(1) Great Western Power Co. of Calif.—The $5,000,000 6% 
ble debentures are convertible from Nov. 1 1917 to Nov. 1 1920 hf 
nd Ri and int. into Great Western Power Co. of Galitornia 7% cum. pref. 
k (par value $100) at $95 share and divs. See further provisions in 
son 1889, 2147, and offer to Western Power Co. s olders. V. 
161. p. 1 890; V.'105, p. 493. 

Early in 1919 arrangements were reported in pro S tor the sale of 
(000-000 First & Ref. 6% bonds and $1,500,000 7 ref. stock of 
the Great Western Power ae of California. Pres. er was then 
quoted as saying: ‘‘The mortgage under which the new 6% bonds are to be 
issued, is for $150,000,000 an e $6,000,000 of bonds that have been taken 
by the sundicate represents the first series to be distributed. It will be 
seen from this that ample provision has been made for the future expansion 
of the company’s business. The purpose of the initial issue is to build a 
new power pleat on the Feather River at Caribou, a point on the old 
Caribou gad % in that region about nine miles up the viver m Belden. It 
cient money for oe construction of a new power trans- 

pe tay } yey to San Francisco Bay, of 150,000 volts. V. 108, p. 883. 

(2) Bonds etc., of Gonwroiied ioe Com, nies. 

Great Western Power Co. Ist, ‘M., 5s authorised $25 


all 
authenticated and on Os. 11 8 located as mp $21, 420.0 600 “hel hod be 


public | Ley ee —d $651. ledeed under Calif. El ‘On. 
rr eS. 70,000 retired thro “oo ually 
of pata b amount annually beginning July 1 191 fund ( 000 held 





by Great Western Power Co. of Calif., $2,421,000 in treasury of _ 
company. The $5,000,000 com. stock of California Elec. Generating 
deposited a the 7 'M.., aes also all the $5, 0, 000 stock of City i °Ge 
of San Fran. V. 91, p. 1163; V. 92, - B. Lace a © - 89. D. 1283; V.108, p. 83. 

California Electric Cnumetane Co. Great Western Power Oo.. 
which owns the $5,000,000 com. stk. a 44 6% on the pref. stock ($2,- 
500, m00y, all now out (divs. cumulative at 6% from Jan. 1 1912 and guaran- 
teed b y Great Western Power Co.); Ist M. zx ,000,000; issued, guar. 
by Groat Western Power Co. (V. 88, Dp. 688; 89. Dp. 472). $1 .200 000. 
of o's Riis 80 retired through sinking en ‘and $9,000 held by G. ss. 

Co. of San Francisco.—First mtge. 5% bonds (V. 92, + 
$2.83 rl HOO tes issued; $208,000 retired by ’ fund; $988,000 held by 
t Western Power Co. of Cal., and $1,628 held by public. foacat 

guar. or G. W. P. Ca. 93, p. 668; V. 96, p. 1843; 100, p. 1440. 


REPORT .—For cal. year 1917, V. 107, p. 1286; 1918, V. 108, p. 681. 


Earnings of Entire System— a of dee: — “v ae to ty Saal 
Operating revenues..........-- $444,784 $363,043 $4, rere 407 $4,008,553 
Operating expenses and taxes... 136,584 150,413 1,763, "506 1.492.724 


i ee $308, 199 $12. 629 $2, st 901 $2, 518. 828 
753 Cr.3,336 18,686 18,105 


Miscellaneous deductions ____.- 
137,139 O38" 172 1,656,428 678158 


Interest on funded debt_._-___-_- 
Divs. on Calif. E). Gen. Co., pf. 12,500 12.500 13. pees 150,000 


Reserve for depreciation_..._~.- 30,000 
127,808 $64,293 $875,786 S708 775 








eS ae ee $12 

The gross earnings for 1916 were $3,743,356, and for 1915, $3,038 

OFFICERS.—M. Fleishhacker, Pres., fon Fae: na. FP; Wson, 

-P. & Sec., New You. Treas. & Asst. M. Tompkins, N. Y 
Offices, 50 Broad St. ,and 14 anon t St., e. Francisco —(V. 107, 
p. 185, 1286, 1388, 184: v: 108, p. 83, 681, 883.) 


GREENE CANANEA COPPER CO.—ORGANIZATION.—Incorp. in 
Minn. Dec. 26 1906 and acquired nearly all of the 1,000,000 shares of the 
capital stock of Greene Consolidated Copper Co. (W. Va. ), which in turn 
owned all the shares of the Cananea Consolidated Copper Co. of Mexico. 
In June 1917 arranged to purchase outright the 2 pegoerties of the last-named 
company. See V. 105, p. 75, 184; V. 104, p. 

DIVIDENDS— {1912. 1913. 1914. 1916. 1917. 1918. 1919. 
ff Se: 3% 2% 2 7 8 8 text 

A dividend of $1 50 was Se Feb. 24 1919, because of the unsettlement in 
the market for metals. a » Pp. 384 

REPORT.—For year end. Dec. 31 1917, % 106, p - 2555 showed: Total 
income, $9,392,639; net income, $284,344 copes e. $350,455; dividends 
(8% 2), § ), $3, 954, 2i5; def. for year, $1.456.327. Total surplus Dec. 31 1917, 


Copper “broduetion in 1918, 53,270,000 Ibs.; 3 mos. 1919, 9,200,000 Ibs. 
.is Thornton, N. Y.— —(V.107, D. 185, 608, 1104, 1484, 1841, 
2293: v. 108, p. 175, 384, 687, 1063.) 
GRIFFIN WHEEL CO.—Report for year 1917, V. 106, p. 1679. 
GUANTANAMO SUGAR CO.—Report, V. 107, p. 2286. 
y GULF OIL CORPORATION -—Report year 1918.—(V. 106, p. 1340; 


- 107, p. 2293; V. 108, p. 1168, 1386, 1514.) 
"ae STATES STEEL CO.—ORGANIZATION.—Incorp. in Dela- 
ware Nov. 1 1913 as successor of Southern Iron & Steel Co. (foreclosed), 


per plan in ¥. 97, p- 1119. Owns blast furnaces, open-hearth steel plant, 

looming mil. rod mill, merchant mill, wire mills, machine shop, &c., - 

Alabama City, Ala., and also coal mines at Altoona, Sayre and Virgin 

Ala., and iron ore mines at Shannon, Ala. Its products are barbed 

galvanized wire, bar steel, billets, rods and wire <8 awake D, 128. "W76. 
In Jan. 1918 purchased Sayre coal property, 5000 a 105, p. 

2547; V. 106, p. 1457. Notes outstanding Dec. BY 1918, “3140, 000. 


STOCK. ie Ons $3. 000,000; in treasury May 1918, $1. 000. 000 
outstanding There was formerly ,000 ,000 2d p . stock, 
but in Bec. +50 : except $85,700 had been converted into we share 
for share. Pi Common stock auth., $12,500,000; outstand- 
ing in Nov. Yous. x" iF 125. 550, including $2, 222,250 issued June 3 1918 as a 
25% stock dividend. 107, p. 2101. ‘ 106, Pp. 2232, ert 1799. 
e voting trust axreeinent of Dec. 1 1913 expired Dec. 1 1918, but was 
extended till Dec. 1 1921 (subject ee earlier termination at any time, ma Of 
oonen of the trustees), as to 1 6 shares of First Pref. stock, 350 sha 
of Second Pref. and 6 *534 2 oe 26 Common stock had. Voting trustecs, 
Alexander J. Hemphill, Alfred A. Cook and John W. nage and th 
Cogent? the Guaranty Trust Co. of New York. V. 10 Te Ws 201, 2298. 
vidends.—After paying first pref. accums. (15 1-6%), Oct. 916 
“aie: 
First preferred (%)---------- See above 


1913-15. 1916. 1917. 1918. 
7 7 1% quer. 
Second preferr ~(%) ASE PEREIRA A ee 4% 6 6 1 Bq 
Cn font. caksececand mawwee hore 1%, 
Common '(extra) 


8 10 
14&1.B.0.25etk....... 

April 1919 a quarterly common dividend of 1% was paid. V. 108, p.883. 

EARNINGS.—The net operating tpoome for January 1919 was reported 
as $57,241, co aaperins with $48,7 December and with $370,132 in 
January of 191 V. 107, p. S380" 

REPORT .—Report for cal. year 1918, in V. 108, - 1370, showed: 
oe. Srees nd wr 1st Pref. 2d ied: comm Balance, f 
or De 


Yea Sale Div . Sur 
i918. ‘$11, 206. 468*S1, Moi ‘662 $140, "600 $17, 474 $1. Ost "oO yder. FY "$3, 811 
Ck Pe 476 *2 ‘871 ‘479 140, 600 64 »D43 "87 4;188 sur. 1,792 748 
1916., 7,626,250 52:511 140,000 207,068 141,660 sur.1 963, 783 
1915.. 4, ‘406, $18 608, 943 191,100 sur. 417 18343 
* After deducting reserve for Federal taxes, depreciation, Se. yIAlso 
paid a 25% dividend ($2,222,250) in common stock. LA 
Oftice Brown Mare Blade. “bieminghai Aaa UW 107 407, B08 SOIT, 
wn-Marx m, — n 
2101, 2293, 2380; V. 108,'p. 976.) ™ 
HALE & KILBURN CO.—Reo tion plan, V +105. 2276, 2270, 
2369, 2459; V. 107, p. 177, 908, 1270: V. 108, p. 883,1 sy 
BARBISON-WALKE! REFRACTORIES co. nid» EG 
mereepesss < une 30 seaetares fee-mey 


~~ LR 307 kia, I total daily 
cepecity 1.316.000. .000 bi brick, Plan aa, employin Fi2 in eT in a andjone 





APR., 1919.] 














INDUSTRIAL STOCKS AND BONDS 163 
MISCELLANEOUS COMPANIES Par Amount Rate When | Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on first page] | Date, Value | Outstanding % Payable | and Maturity Dividends are Payable 
| | 
a | 
Hart. Schaffner & Marx—Common stock $15,000 000... ._| oaaeene $100/$15,000 .000/4 in 1918 om. Biot 2 LR) Te eee 
referred (a & d) stock 7% cumulative 485 8 000.000. .-= 77 Y omalg 100} 8 331,500 7 in 1918 : Mar31'19 1%%/|Checks mailed 
Hartman Corporation Capital stock $12,000,000_....._- camel 100) 12.000.000} 5 M (Mar 1 1919 1%/Chicago, ll 
askell & Barker Car Co—Stock 250,000 shrs__.....----- wane None 220,000shrs| text a IAD. EULD. Shlevcascutapnanbarneanings 
Havana I obacco Co—Bonds $10,000,000 gold__--------- -x| 1902 ,000) 7,500,000) 5¢ |S & D\Junel 1922 Guaranty Trust Co, N ¥ 
Helme (Geo W) Co—Common stock._.......__.----------| -ao- 100) 4,000,000)14 in "18 Aprl1 '19 24%%/Checks mailed 
Preferred stock (a & d) $4,000,000 7% non-cum__-__-_._.__ | ease 100} 4,000,000) 7 Apr 11919 1%8|Checks mailed 
Hercules ps Powder Co—Common — auth $10,000,000__..) .... 100; 7.150,000\See text —M ar 25 '19 4%,|Checks mailed 
Pref stock 7% cum $10,000,000 red 120 Nov 15 bez 1915--) -... 100) 5,350,000) 7 —F (Feb 15°19 1% do oO 
Wegstaie-tiall-hee cin. eamunen Te aie Se 100 (1 i PE Ceo reuualadedentabans ae kde aaah onmmaaee 
Pref stock 7% cum callable at par $700,000__-__.-._---_ ee 100 400,000}... .- A & O ee Wee i ol ce ndeasonine 
Hocking Val Products—ist M $2,000,000 ¢ red 105sf- Baz 1911 100 &c| 1,345.000 56¢ |\J & JiJan 11961 See text 
Homestake Mining Co—Stock $25,116,000 -.........--..-_| ____ 100} 25.116,000|See text/Monthly |Apr 25 ‘19 50c |.--------------------. 
Hudson Navigation Co—Coll trust s f bonds red par_. Eq. oF 1903 1,000 203 000! 5 J & dJiJan 1192 Baatare bib ag ag 
New Jersey Steamboat first mortgage gold____________ 891 1,000} 1,392,900) 5¢ |IM & N|Mch 1 1921 Central N Y 
Hudson Nav Co gold sinking fund mortgage___._.....c | 1908 1,000! 2,403,000; 6¢ |F_ & A/Feb 1 193 Union Trust ¢ Go. “Albany 
Albany River Front Ist lien gu ser due 315. 000 ann. c*) 1915 1,000 105,000) 6 Q—M Sept 1919-1925 |Union TrOo,Albany, NY 
Hupp Motor Car Corp—Common stock auth $6,500,000_..| .._. 7 BS 8 RE ee. Seek ie New York 
Pref stock 7% cum conv auth $1,500,000 call 120 & divs._.| _._- 100| 1,307,900) 7 Q—J (Apr 1 1919 1%|New York 
Hydraulic Power Co of Niagara Fails—See Niagara Falls, Power; Co } 
illinots Pipe Line Co—Stock $20, RESO: | mamis 100) 20,000,000;14in1918 J & D/Dec31 ‘18, 6% ema - Ohio 
Indiana Pipe Line Co—Stock $5,000.000_..........-.-.--- | ---- 50 gro speuy May 15°19, 2%|New York 
| | 
! ( 




















TOOK. —Authorized and issued $9,600,000 6% cumulative pa RY and 
$18,.000.000 common stock, par each $100. No bonded or funded debt. 
DIVIDENDS.—On preferred, 1902 in full to Aveta 39A8. 6%, 
On Common— { ’07. 1908-09. p20-12. "15. 16. "18. 
%% None 2% yrily 2% 57s rf 6 6 O-M.) 
CEES RE page SRE Pa: Voge ie 18 6 Jan., 6% 
REPORT.—For 15 mos. ended Dec. 31 ny (in V. 108, p. 1270) and 
years ended Sept. 30: 
Pf. Div Balance, 


Net eg Com 
Earni rofits (6 %) Dividends. Surplus. 
1918. 15 mos.$7,207, 32 $3. 504, 957 $70. 6.000. (8%) 1: ,430,000 $2. 354, 257 


8.865.386 6,725, 6,000 
0 376,000 i '260:000 1.704.604 
0,000 562.889 
Also 1917 = a further 18% ($3,240,000) out of surplus prior to March 1 
1913. Total surplus Dec. 31 1918, $12,372,032; “‘reserves,”’ $5,330,940. 
OFFICERS.—H. W. Croft, pres. B B. Lewis, O. x4 pet and Hamil- 
ton Stewart, Vice-Presidents; Wm Treas., R. Hilleman, 
Sec. Office, Pittsburgh, Pa.—(V. "106 > ~ 3195: 108. 5. "83, ay 


HART, SCHAFFNER & MARX, INC —ORGAN. a eaoeep. in 
May 11 1911, succeeding firm manufacturing men’s clothing. V. 92, p. Ni376. 

STOCK.—Common stock, $15,000,000; par, $100; pref., see table. Pref. 
is redeemable in whole or part at 120 and accrued dividends, at least $500,- 
000 to be retired on or before July 1 1921 and $500,000 during 5-year periods 
oe: No mtge. without the consent of 7 18% = the pref. stock 

- 92, p. 1376, 1439. 1am. .8 nally $5, 
B. uced to Dec. 1918 to amount shown 1° table meas 331,500) b 
sinking fund. V. 108, p. 475. Bills payable, $1,800,000 Nov. 30 191 

DIVIDENDS.—On pref. in full to Mar. 31 1919 incl., 7% (1% % quar.). 
Common div. Mar. 1 1916 to Feb. 28 1919, 1% quar. (4% per — 
REPORT.—For year enti Her, 30 1918, in V. 108, p. 


17-18. 1916-17. | 1915-1 1914-15. 
Total profits...._...------ $1 481-015*$1 603 762 $1,792, 002 $1,287,505 
Preferred dividends (7%)— 234.617 260 539 "286.110 
Common dividends (4%)--- 600,000 B00000 600000 ert tO 
Redemption pref, stock, ‘= 367,111 198,509 368, "393 454,163 


Balance, surplus___----- $279,287 $564,411 $562,571 $547,233 

*After deducting $270,000 Federal income and excess profi ts taxes 

OFFICERS.—Pres., H. Hart; V.-Ps., Max Hart and Alex M. Levy: 
— & Treas.,M. W. Cresap —(V. 108, D. 83, 475, 484.) 


ARTMAN CORPORATION. —ORGANIZATION. p= inoarporeted in 
vil in Jan. 1916 and acquired the ca —_ stock of > Hartman ture 
& Carpet Co. of Chicago and affilia mpanies. V.103, p. 2337. Con- 
ducts a mail order and retail mashes y o. mate West. Poapital stock, 
,000,000 fait one gases) isted o Stock Exchange in Dec. 
337, 148. me ividends: , my 3 1917 to Mar. 1 1919, 5% 

per annum a“ 


Tae ) 
No funded debt . than the (unassumed) $165,000 Ist M. R. E. serial 
gold 5 %s of Hartman Furniture & Carpet Co., due on or before yA 4 1920 
In 1917, in addition to paying three dividends pesresating 7 50,000, 
reduced its current liabilities from $1,615,000 on Jan 749,697 on 
Combined Results for Calendar Year 1918 (V. } 98. p- 1168.) 


ax 





Dec.31. Dec. 31 1918 these stood at $944,057. 


Cal. Year— Net Inc. Interest. Depr., &c. Dividen st 
TORS ccckene BIE e SRL EO cacencce (5 £6) 8600, ,000 3 5, 333 
Et odananen iB eancenenaailiesareae apes (3%) 450,000 
1916 oacke EE «6 Ee «BREED Gwonwcnucess : 303. "339 
.. . eee 1,302,610 20,835 TD  ctcisusininigmenloarin 56.775 


OFFICERS. a Max Straus; V. te Ly L. Se, Sec. & 
Treas., Leon Hartman: Asst. Sec. & Treas. Cohen. Office, 3913 
Wentworth Ave., Chicago. —(V. 106, p. 713, nm 2658, 108, p. 977.) 


HASKELL & PARKES CAR CO. Noy Y.—ORGANIZATION.—In- 
corperetes in N. 12 1916 with 350,000 shares of authorized capital 
stock, 320, 000 2B RY. (no par — L. 5g to succeed the Haskell & Barker 
Oar Co. of Michigan City, Ind., or; anized 1852. Plants at Michigan pena fl 
Ind., have capacity of between 15, and 20,000 cars, both wood and stee 
Stocic, all of one class (no bonds), was listed on N. Y. Stock Fined 
in June 1917. In June 1918 recelved Government order for 8,000 steel 
underframe freight cars. 06, p. 1861, 2561, 932. 


DIVIDENDS.—Jan. 1917 to fort 1918 (quar.), 75 cents each; July 
1918 to April 1919 (quar.), $1 eac 


REPORT. a - rw ending. seal 31 1919, in V. 108, 

Jan. 31 Yrs.— 191 9 

Gross Bsc 38. 210 $2. 634, 193 

Renewals,&c. 403,884 5 a ,res., 

Net earnings $4,005,326 $2, 35" 380 Balance, sy te -$2, wor O17 $1,380, ‘360 
» Subject to 1918 Federal taxes estimated at $2 


- 1393, shows: 
-19. 1917-18. 
Dividende. ($3 36)828 00 1900($3) 660, 000 





OFFICERS. —E., F. Carry, Pres. Chas. A. Liddl V-Pres.; M. E: 
Harding, V.-Pres.; rtis, ; David A. Crawtord, T ie. 2 
p. 194, mink 401, 932, “a, "2013, Boab; Vv . 107, p. 295; V “08 Dp. D. i393, isis 


HAVANA TOBACCO CO.—ORGANIZATION -o_tpporporated in New 
Jersey oe Raed - $UGS oe as | Semahgsbasen, per plan in V. 74, p. 1142. The 


Amer. malty interest in the com- 
nye. “and $3,006,000 of $7,600,000 bo V. 85, p. 287. 

Stock, com., ,000 is pret. 5% ALY -» $5,000, 000: outstanding, 
com. 29,7 790, oa: ae 703.800; 0 50000 of heres, $100. ony $10,- 
—e 00 20 gear 10 ~ fs. divs, want | £234. 316; def. Tg xD.» 
$174,469; int. on bode g 75,000; bal., def., $54 x" 469 9, & 1. def., $6,98 

790. Office, 111 Fifth Ave., N. Y. eV . 107, 


(GEO. W.). HELME pine lip ttiencad oy aR in New 





Jersey Dec. 4 1911 and took over snuff factories es Yorklyn, Del., and Hel- 
,N.J., formerly owned by Amer. Snuff Co. V. 93, Dp. 1605; v. 4,02 283. 
oe Spear Hien without the consent of two- ‘of each class of s 
IDENDS.— jf 12. °13. °14. °15. °16.°17. 1918. beg 
o DIVIDE: cals ae | 6 10 10 19 10 10 10 24. 2% 
extra in January | -- ten 2 : a ae a 
« .—Report for cal. year “iam n owed an 
. mnings (after F eral, &c., taxes), $1, 074. 703; 2; pref, al lve. (7% oF $289 
com. divs. (1 0%) ,000; bal., in 191 917 Ont: 
1916, $1 ‘078, 5 3. Total p. & 1. surplus B04. 31 1918, 52. 092,198. Pres.. 


Otis Smith; Sec. prema, , E. D. Christian. Office, 111 Fifth Ave.—(V. 
107, p. 2192; V. ios. Pp. 970.) 


HERCULES POWDER CO.—ORGANIZATION.—Incorp. in 
ware Oct. 1912, and took over,as a Jan.1913, per plan of disin 
tion of the properties of the E. I. du Pont de Nemours Powder 
(Vv. 1386, 1629, 1698; V.95.p 969), Half of the stock received 
the27 deitadants in the dissolution p-£%, is without voting power. 


Common Dividends— 1073. 1914. 1915. 1916. '17. ‘18. 1919. 
(In 1918 compare V. 106, p. 811.) 
R A MSEC eg 3 8 > 2 Bi we cee 
—_. cash 62 fe ciate atu aia 0 8 393 % o> By iw tee 
Red Cross (%)-..----.. -- L ‘eet ae ane 
Anigio- French bo bonds, — | ee ee 47 is at ash dens eae 
o price at which taken... —. ici . ees 


STOCK.—The mocghoider om Bon sat 1914 Pn Ed $10,000,000 000 7% 
= pref. stock. See V 88. p- 39 - On Dec. 31 1918 $5,350, 
ref. stock was outstanding. See V 100, Dp. 1835. No funded debt 
REPORT ._Year 1918, v. 1¢. >. 1055. 
Calendar ant (al 


Bond Pref. Bal.for Com. 
Year— ate. } iB = Int Divs. 0S., 
SE adconnie sin Sse. 0s3 *$2.315.603 ...... $374,500 $1,941,103 
Eto ncnaese $44,105,533 *$5.822.462 __---- 7,962 
aS $3:419°030 16,658,873 _.---- 374,500 16,284,373 
| SS 15,715, +? ‘402 36,300 368/308 , -517,7' 
| ee 7,927,801 1.434.755 187.500 223:589  1,023.666 


* After deducting d 


ire a. 3 oe. 
mon shares, calling for 


on 1918 paid 17% on com- 
1,215,500 5,005,000) in 1917. 
otal p, & 1. surplus [Asis 4815, 515981 BOO. 

Pres R. H. Dunham; Bacchus and J. T. Skelly; Sec. & 
Treas., “G. H. Markell poh fy “Tos, 3 ) A, 1055.) 


in N. Yeon Sept. 32,1905, per SAFE CO. qe ROAN TATION gin 


5. pe plan in V. 80, p. mee 
fis Par 5 $1005 in TER 7% (A. & O.). On J bie 
paid RET, FRM NM, 25 1916 bald 
April 1 4915 being the ¢ dividend; on Nov. 16 1916 paid Oct. 
dividend; on Jan. 31 1918 paid. two Cares aw is July oa) i918 "paid 


A ril 1917 deferred dividend 3K%%). 106, p. On Oct. 21 
%, COV erred div. due Oct. 1 Your, Jan. $919 paid 4 ap 
deferred ¢ vs. for 1918. 


voreouy™: Sec., . Marsellus; Treas., J. Ss Swanson. 
Office, “400 Wau —(V. i02, = 612; V. 104, p. 563; - 106, p. 61, 


HESS STEEL CORP., BALTIMORE.—Bond offering, V. 108, p. 1278. 

HOCKING VALLEY PRODUCTS CO.—(V. 108, p. 175, 1393, 1514.) 

HOMESTAKE MINING CO.—Incorp, in Calf Oalifornia Nov. 5 1877. Owns 
Mining District, near Lead, 


aes Cet GO Dak Sone th hasa | id mining 
wrence County, 50 a where e ny a large P 

4 — electric plants, &c. 
1918. 


plant, including reduction works, stamp 
atts (1910 to 1913- 1913. 1914 to 1916. 1917. 


094 50c. month y 65c.-monthly 65c. monthly 65c. mthly 50c. mthly 
Bxira--| Non 15% stock 1 yearly None Pe 
Jan. 1918 to April 1919, 50 cents monthly. 


REPORT. x. Lor vows ending © Dec. 31 1917 was in V. 106, p. 2340. 
Total income, $6, ob9 a taxes, e.. das 274,061; deprec’ n, &c., 
$1 ieee 530: dividends, Si. 959 % deficit $763 

. Olark V.-P., F. 6° Francisco; 
Treas. : ty, T Haggin, N-Y:; hy bf 4 Clark. 8 San Francisco, Cal. Office 
Room 910 American Nat. Bank Bldg., 


n Francisco; transfer agents, 
Golumbia Trust Co., N. Y.—(V. 106, p. 0 "927, 1234, 2340.) 


HOUSTON OIL co. OF TEXAS.—(V. 106, p. 1234; V. 107, p. 1923, 
2479; V. 108, p. 75, 384, 687.) 


HUPP MOTO CAR CORPORATION.—ORGANIZATION.—Inc. on 
Nov. 24 1915in to make automobiles and take over the business and 
ey perties os the Hu: M4 Motor Oar of Detroit and Oanada, and the 
. Gear & Mfg. Co. of Michigan. Vv. 101, p. 2074; V. 102, p. 2079. 
OAPITALIZATION.—Pref. a. $1500 500.000. oll inoue; 5 Te cum. and 


+ 4 sate on stock, one share 0 ey r ten shares of com., 
0, prior to Jan. 1° 1 11919. To one 30 1918, . $120,100 ‘100 ref. had thus been 
pond 2 


307.900 outstanding 6.500. 000 —e.. 
$5,192,106 issued, Fak. reserved for ay ™% aM nds 0 
mtges. atges. outstanding Apr. 15 1919. Pref. divs. Jan. 1916 to Apr. 1919 136 % 
redeemable at 120 and accrued div. at 3 months 
ce on any div. date 3 years after issuance of last i ment 
REPORT.—For year ended Year 30 pass (V. 107, p. 1097) ) showed: 








ing— 
“i ail June 30 3 June’ 30 i, Jung 30 "17. Fine 30 16. 
RD. $836, /j $300 
Pref) divs. (7% p. &).. 91,553 91,554 45.777 49.173 
OFFICERS. —Pres., J. W. Drake; V.-Pres., and Gen. Megr., OC. D. Hast- 
ings; V.-Pres., Sec. & "Treas., A. von Schlegell. Y. office, 25 Broad 


St. Ladenburg, MR EE tay EE —(V. 106, p. 713 
V. 107, p. 1007, 1097; V. 108, p. 273.)' 


HYDRAULIC POWER CO.—See Niagara Falls Power Co. 
ILLINOIS NORTHERN UTILITIES CO, te “Elec. Railway” Sec. 


eo tnt PIPE LINE CO.—ORGANIZATION .—Incorporated in Ohio 


30 1914 and took over as of Jan Tigi 8 the une owned by Ohio 
Oil Oil Oo, a aeaeteees Wood River. lil., toO 215 the pipe line conayie 


ew boundary line, about 900 miles, joining 96 at that tne the line 
of the Standard Oil Oo. leading to the Bayonne iggy ( SR "la ne also 
es the Solar Refining Co. + plant at oO. e from 
Martinsville, lil., to Preble, 182 miles. Stock Sad ys aT eetbed 
rata among stock stockholders of Ohio Ol Oo. V. 99. p. 1 678. 1913; V. 100, 
} rion, wTO17, J ner 2%: Dee. 10% 1018 dun 8 18% : te Bai. 
ec ; une, 2; D 0; 369 
geet) ec. 31 11918, V. 108, p. 883, sacra 8%.D i Os 437 BBD 
ec 


Pres., W. A. Miller, Lama. 0.; Badger; Gec.. ,O. F. 
Moore, Findlay, O.—(V. 107, p. Vii04 ety Iv. Woes 
IMPERIAL OIL CO., LTD., OF CANADA.—(V. 108, p. 1168, 1514.) 


IMPERIAL TOBACCO CO. OF GREAT BRITAIN, &c.—(V. 108, 
p. 1163, 1514.) 





























164 INDUSTRIAL STOCKS AND BONDS [VoL. 108. 
| | | Rate | When | Last Dividend \Places Where I and 
EOUS COMPANIES | Date Par | Amount | en i ere Interest 
{For aioe. <.. see notes on first page) | Bonds Value Outstanding) % Payable | and Maturity Dividends are Payable 
| | | 
' 
| | | | 
Co—Co stock $4,500,000........---- ---- | $100) $3.000,0UU|/See text} Q—J (Mch15 ‘19 3% |---...-...-.----..---. 
tagjan Pret (sf dy stk 71% an ond artici etin convertibie__| __.. | 100} 3,000,000) 7 mt et 2) eS eee 
First mtge $5,000,000 gold call 102 si Rcaiaeme Ba| 1911 | ,000| °463,000/ 6a |A & O|To Oct 1921 |Bankers Trust Go., N ¥ 
In golt-Raad-—-Common stock $15,000, 000 authorized....| .... 100) 10,900,035 101n1918) Various Apr 30°19 5% |Checks mailed 
Reenter dD) option eee tex). -.0-. =... | 100|  2.525:5006in 19183 & J Apr 11919 3% 3p 
First oe e $5,000,000 gold red 105 since 1911_...N.xc*&r| 1906 | 100 &c| 1.000,000 “2 iJ & J\Dec 31 1935 Office 11 B’way, N Y 
Inland Steel Co (new co)—Stock $20. 000.000 pcshaparinciaiiheniams wait 100} 25.019.500 8 in 1018) Q—M_|Mch 1 1919 2%|...--._....._.....-... 
Mtge g due $150,000 yearly a gigi einteen es 1908 | 1,000; 1,350.000 6¢6 A & O April tose. 28 |First Tr & S B, Chicago 
Exten & Ref Mtge $10,000,000 skg fd call 103 - iP .eskre 1912 1,000 &c) 4,320,000) 6g J & _JIJuly 1 194 New York and Chicago 
Inspiration Consol Copper Co—Stock $30,000,000-_...-- anww | 20 23,639,340 See — ee ee me oe: 2 ea ee el 
In ernational Agricultural Corp Cont stk $18,000,000 auth-| _--- 100) 7,260,600) -- Bes Ee ee 5 Se Sere Roe: OPN 
Bret ref stock (a & d) 7% cum $18,000,000 aut mht foe 1335 | 100 "ge t10.275.600| oe 5, 15 Apr i5 ‘19 "19 1% % oe - Tr Co, a Y 
,000, r c |t10, 9 
rede M.& Oollag Tr sini 14 bonds $30,000 $5 —— — 50| 4.834,308 See text | om" \Mar 1 1919 $1 |Boston, Old Col Tr Co!’ 
Pref 7% cum red 105 for .. ees. then 115 ($10. a 1919, nae 4 100; 3, 735, 4007 in 1918, Q—M |Mar 1 ‘19, 1% do do 
a | } | 
“sade ae ele ane ns... "SB.axze%| 1918 500 &c| 3,000,000 7¢ F & Alveb 11920 |Lee, Hig. NY. Bos, Chie 
| 
t As reduced from $10,723,800 early in 1918. | | | 
| | | | | 
| | 
| 
Ps tte 
EFINING CO., INC.—From Jan. 1 to Sept. 15 1917 a total 1%% to aid Red Cross contributions. V. 104, 2556; 107, 2479. 
0A idends was paid on the pref. stock on account of accumula- | In Mar. 1919 the © quarterly rigs e declared payable April. 28 was reduced 
tions ar, tie quntters en ing om Dec. 15 5912 to Sept. ee thus cnr to $1 50 (7 #2) + ar tv. ars ate 4 190. et. 
{ ccumulations. n vidends on common stock, suspen — 
in 1911, were a a <9 Pt payable Dec. 20; Mar. 1918 to Mar. 1919 | Copper production Sh EGR Sat Tae eee eet 19. 9 000 19. 950. 000 
paid 3% quar. 105, REPORT .—Fiscal year end. Dec. 31 1918, in V. 108, p. 1607. ; 
The $1,500,000 ) gulessed common is issuable only for the conversion of 1918. 1 17> abe! 
pref. stock, two shares of preferred for one of common. Voting trust | Copper produced (Ibs.)__-__-_____- 98,540,041 80,566,982 120,772,637 
ended May 1 1918. Sales of copper_-....---------_---$17,516, 323 $21,242,217 $33,496,343 
Net income for calendar year 1917, $2,878,395; reserve for est. Federal | Operating expenses______--_----_-- 10.739 417.411 11,487,031 
&c., taxes, $1,200,000; pre. divs., current (7%), $210,000; account of pref. 


accumulations (76% %), $1,102,500; com. divs. (3%), $90,000; surplus, 
$275,895. Net income for year 1918, $3,703,988; pref. div., 7%, $210,000; 
common div., 12%, $360, 000; reserve for taxes, obsolescense, &e., $2,500,- 


pane bal., sur., $633,988. 108, p. 1063. President Theodore L. Pom- 
ero Gen. office, 244 Radisson Ave., N.Y. City.—(V. 105, p. 816; V. 107, 
Dp. 908, 1195, 2380; V. 108, p. 1063, 1514.) 


> INDIANA PIPE LINE CO.—ORGANIZATION, &O.—Incorporated in 


Indiana in 1 sel ¥ ne vine | lines in State of Indiana. Formerly controlled 
by Standard O Co. “of J., but segregated in 1911. 
DIVS.—..- 1912. 1913. 1914. 1915. 1916. 1917. 1918. 1919. 
ree ee B- ‘0 32 27 16 16 16 16 4,2,-,.- 
) o/h a in am ~— aka pm -—™~ 
[ 1918, it 4% and 6% betes May,4% and 2% extra; Aug. and Nov., 
4%. 1919, 4% and 3% extra. et? May a 2% regular, no extra. 
4G 3 servius Dec. #1 1918, Resor 


a 


REPORT .—Report for cal. year ant 108, p. 787, showed: 
si tde: 3 6. 


91 
46,2 $1,454,154 $1,300,836 $1, 
Dividends ait "bs 50 BOO (201200, 000 (18)900,000 (16) 
Balance, surplus_-_----- $96,233 $254,150 $400,836 3: 
OFFICERS.—D. 8S. Bushnell, Pag y= R. A. Miller, V.-Pres. 
George Chesebro, Sec.; W. R. Livingston, Treas. 
Main office, Huntington. Ind. 


1995. 


Profits for year 271,41 
r }800,06 
471,4 


ee aaa 6 
PRES 0 
16 
& Gen. 


. Y. office, 26 B’way, N. Y.—(V. 105. 


374745 spied . 106, p. 401, 719, N348, 1691; V. 107, p. D479; "V. 108, p. 
: 1168 

INGERSOLL-RAND ¢O. —ORGANIZATION.—Incorporated in N. J. 
June 1 1905 and uired Ingersoll-Sergeant Drill and Rand Drill companies. 
Owns plants at Phillipsburg, N. J., Easton and Ath =, Pa., and Painted 
Post. N. Y. See V. 83, p. 117 ; also V. 84 - 867; V. 85, p. 465. Cana- 
dian Co.. V. 108 p. 824. Reported war Oo Vv. ios, Dp. 77. 

STOOK, .—Authorized Issue, $15,000,900 + Pp. 255, 440, 1439; 
vagn'’ B . 719, 1028, 1098, 1388, 1515, 1632: Vv . 93, 74; V. 96, p. 139. 


4; 9 
1 Common stock was increased in April 1916 by 20% ‘stock dividend 
In Dec. 1916. there being $10,231,035 stock outstanding, $750,000 new 


stock was offered to employees at 200, payable out of wages. V. 103, p.2240 
DIVIDENDS— 1911. 1912. 1913. 1914. 1915. '16. °17. 1038. 
Common cash _.. 5 5 5 5 15 50 30 


do stock_..% 25% "25% 20% 

On Dec. 29 191 ‘paid Poo extra in cash as shown and in April 1916 30% 
fn cash and 20% in com. stock. On Dec. 28 1916 20% cash: 1917, April, 
20%; Dec.,19%. 1918, Apr. 30,5%; Oct.31,5%. 1919, Apr.30,5%. 

REPORT.—For year ion. “a V. 106, Pa if 1682, shows: 


91 1915. 1914. 

Total income___.__._-- $9,674,182 $7 S28: 156 $5,459,884 $1,967,723 
Depreciation_--------- 858.58 $619,539 $647,807  $714:619 
Reserve for Federal taxes 3, oT ee! eee? (tee | eee. 
Div. on pref. stock (6%) Sh Bis 151,518 51,518 151,510 
Common (cash) divs.-_- 3,268 ,600 3,268,600 4,719,090 1,270.0 

Common dividend rate. (30%) (30%) y(50%) (15%) 
Bond interest, &c_..--- 173.000 50,000 125,000 128,060 





Bal., sur. or def._-_-- sur$1769667sur$3835,498 def$183,531 def$296,494 
x To June 24 1918 the only dividend on common shares out of 1917 earn- 
ings was 5%, paid Apr. 30. y Before deducting common dividends 
OFFICERS.—Chairman, Wm. L. Saunders; Pres., George Doubleda 
lst V.-P. & Treas., Wm. R. Grace; Sec., Fred. A. Brainerd. Office. fi 
Broadway.—(V. 104, Pp. 1384, 1595; Vv. 105, Pp. 2277, 2459; V. 106, p. 16824 
INLAND STEEL CO.—ORGAN.—Inco in Delaware Feb. 6 1917 as 
successor of Illinols company, inco 803. and owning (a) at Indiana 
Harbor works with a capacity of 1, .000 tons of steel p.a. and also by-prod- 
uct coking plant, (b) at Chicago Heights a finishing mill producing about 
50, ooo tons of steel >= annum. In April 1917 pare 2,000 acres of 
coal land 14 miles a . of Pittsburgh. V. 104, 493 
STOOK.—Auth., 0,000, 000; unissued, $5,000 000: exchanged for stock 
of old co.. $250 for $100: $25,000,000. V. i04, p. 168. 
DIVIDENDS.—1917, Mar., 5%; June 1917 to Mar. 1919, incl., 8% 
3° a. (2% Q.-M.). Extra dividends: In May 1911, 1912 and 1913, “each 


BONDS .—Il1st M. 6s of 1908. See V. 87, p. 1162. Exten. & Ref. Mtee., 
$10,000,000 auth. Subject to call at 103 & Pint. all or part : Annee sink: 
ing fund 4% of egate amount eer pgteep t on first 
which the 4% sin fund begins “the lst M. 
$150,000 yearly in meantime. V"95, 1749; V. 97, D, 953; V. 100. p. 645. 

REPORT.—For calendar year 1918, in ve 108 574, showed: 

Cal. Yrs. Net Profits. Divid dends. urplus. 
(8) $2,001 ,060 xg. dgz gis 
,000 $1, 999.820 8,535,245 
Aso 650,878 
104 596 3,155, 7 
x After cxeditin lus pciigetments of $1,241 3a7 § rotai >. & i. 


lus Des. 3}, At 18, 3 14301 
. WwW. Adams; V.-P. & Treas., L. E. Block. 
—(V. id4 ’p. 449° 456, L 1493, or y07: Vv. 106, p. 504, 698; V. 108, D. 485, 574.) 
eee BATION FONSQLIDATED COPPE CO.—ORGANIZA- 
ON.—Incorp. in Maine Dec. 18 1911. Owns 4,216 acres. of which (a) 
i. 870 for mining lands, and (b) 2,346 for mill site, tailings, disposals, water 
ly, &c. Produces about 18.000 tons per day. Company's bonds have 


a paid off. arm % of the outstanding 16,320 shares of the stock 
of the Arizona Oil C 


Owing to labor sroubles, the mines were gaat down during the entire 
months of July and Aug. 1917. V. 105, p. 611 

DIVIDENDS.—An initial div. of 6%% ($1 25 per share) was paid 
May 1 1916; July 1916 to Jan. 1919, incl. "10% quah, also July 90 1o17, 


1915.-.-- 


Admin. exp. and Federal taxes_____-_ 


1 O68 243 180, 176 478,789 
290,063 


Pee SE oc uwewaes ~ccconeien 90, ee Ce Oe 
DUN NE Gs oe ie was eae ts eeu 0 Sa ee 151,034 
BEE uieiea hues cos eee 9,455,736 9,751,228 8,548,051 
3 ($8) ($8 4) ($7 4) 
I os oe an a ain ee ako gece 750,000 750,000 750,000 
Balance, surplus or deficit ________- way { ‘996, 573 sr.1,329,505sr12, 081438 
Net cost of "> mae Copper... ...... .259 cts. 10.439 cts. 8.673 cts. 


Pres., C. F. “ee = eng J.W. Allen.—(V. 108, p. 175, 
584, 1063, 1278, one, 1607.) 


INTERNATIONAL AGRICULTURAL COR PORATION.—ORGANIZA- 
TION .—Incorporated in June 14 1 n New York. Owns one-half of the 
stock of the Kaliwerke Solistedt pn aan lb owning potash mines at 
Sollstedt, Germany (having sold one-half with an option outstanding in 
Jan. 1912 on the remaining half), Prairie Pebble Phosphate Co., Florida, &c., 
Porat deposits in Tennessee and orenizer factories in yarlous States. 

p. 1516, 1450; V. 92, p. 1181; V. 9 eo B- 282, 17 . 97, p. 1895. 
Has contract with the Tennessee Copper Co. for sulphuric Je, See effeet 
of this in 1918 in V. 106, p. + ey Ss 


tock ree V. 92, p. 959, 1131. 

1181. Potash supplies, V. 93 287, =), 1107; - 94. p. 70, 282. Prop- 
erties owned, &c., see Spuitention to list. V. 100. 138 

The voting trust expired 1914. V. 39. t . 677. Sale of minority ehares 


n Jan. 1919, V. 107, p. 2012; V. 108, p. 273. Acid prices, V. 107, p. 1336. 
BON DS.—Of the Ist M. and coll. trust gold 5s ($30,000,000 auth. issue) 
the remaining $17,000,000 are issuable for not more than 75% of the 
cost of acquisitions, improvements or betterments, securities of other com- 
panies and fo00.0 corporate purposes (the last-named to a maximum 
amount of $ , until $21, are Outstanding, and thereafter to 
4a maximum amouat of $2,000,000), but only when the consolidated net 
income for the fiscal year next preceding shal] have been three times interest 
charges, incl. bonds to be issued. Annual sinking fund equals 24% of all 
bonds outstanding; May 1 1914 to June 1918, $2,724.300 bonds were pur- 
chased and retired (364°. ° we be in at leavin L/ 3S. 275,600 oY 
in hands of public. 767; 121 96, 1632; 98, 
p. 1463; application to lst: ‘160. ay 138° v 102, D. 25 5: V. M04 p. 347" 

On June 1 1916 the loans and notes peyable ager aggregated $1 1,166,092; 
on June 30 1917, $3,304,733; June 30 1918, $3,867, V. 107, p. 1476. 

Py ys Solistedt Gewerkschaft has Saas mortgage bonds for 

000.000 marks, dated June 18 1912. Independent Phosphate Co. has 
ye $389,000 bonds pledged under mortgage. 

DIVIDENDS.—On pref. to Jan. 1913 Iincl., 7% per ann. None since 
till July 1918, when 144% was paid; Oct. 15, 1K%; Jan. and April 1919, 
1%% each; V. 107, p. 85, 1290. Dividend’ accumulations Oct. 15 1918 
about 38% %. 


REPORT.—Report for year ending June 30 1918, see V. 107, p. 1476. 


June 30 Gross Net Other Bond Res’ve vA Balenes, 
Year— Profits. Earnings. Income. Interest. Cont., urplus. 
4) = $4, .583 $2,595, g38130. 56 $533. ga781 03s. izisi. 168, 270 
ci 3» @eo 2-281 408 1,8 3 81 840,061 483 
1915-16__.-- 3:898 2.051.303 56. 18 at 906 491 817 1 O38: 1055 


BS profit 2 joe surplus, June 30 1918, $1, 805,082, against $636,812 


DIRECTORS. eer 
J.J. wakes & a 

Wigein, J R. Floyd (Sec. & Asst. Treas. ‘, Daniel E. 

Veld, Francis P. Garvan and Everett B. Sweez 


Lamont, 

Pomeroy, eR. 

yitice. 61 Be fe N. Y.—(Vv. 107, p. 85, 1290, 1476, 1484, 2012, 21 1 
Dp. 


INTERNATIONAL COTTON MILLS. ORGANIZATION. —A Mass, 
corporation organized on Feb 1913. per plan in 96. p. 1232, 17053 
New interests then entered x board with RAY eT & Co., ° 
gomen. Os anager. See V. 96, p. 1705; V. 98, p. 1395; - 100, p. 58. 

. p 


Millis Owned in Fee and Through Controlled Companies. Ey Spates. 
Owped in fee— Manchester. N. H., 107,496; La Grange, Ga., 
I a ee a "128,712 
poets Cotton Corp. ($712,100 out of $1 213. 100 stock owned; 
ds)— Warner Cot., Newbu rt, 21,624: Le Roy 
fo oy Le Roy, N. Y., id, 080, an wel! _ a dy 390 looms - 31,704 
Imperial Cotton Co. a Hamilton, Ont. ($520,300 out of $600 
SRR RIE BE 6 SEE REPS ROMER 3S EROS cs RR wy) SIS Lie 11,220 


Cosmos Cotton Co., Ltd., Yarmouth, ($470,400 out of $600,- 
000 18,404 


i 


B. Fleming (Pres.), Albert French (V.-P. 
he gg Waldemar Schmidtmann, Thomas 


stock owned; funded debt is $282, M000) 


Owns all the outstanding ($175,000) com. stock and $189,700 of the 
$915, 800 pref. stock of the J. Spencer Turner Co. 

Also owns a minority interest ($2,000,000 common) of the Mt. Vernon- 
Woodberry Mills, Inc., Baltimore, incorporated Jan. 30 1915, to take over 
the Mt. Vernon- Woodberry Cotton Duck properties, per plan Vv. 99, p. 898, 
vg | independently goategtied. See offering of that co.’s notes. Ps 99, 

spose 1218, 1303: 100, p. 58, 234, $79. 737, 816. 905. 1262, 2090: V. 
373, 697, 07: - 103, 3. P- 582; V. 104, Pp. 1268; V. 106, p. 1898. 
Litigation ended, 1o8. p 
CAPITAL STOCK —the «Te voted in April 1916 to reduce the 
af value of the common stock from $100 to $50, thus reduaas the outstand- 
common to $5,000,000, and to issue $500,000 additiona pref. stock to 
pay the accumulated pref. dividends, which had been in default since Dec. 
913. See proposition to pref. shareholders in June 1916 in V. 102, p. 2170. 
DIVIDENDS.—On pref., 1% % paid Sept. and Dec. 1 1913. 
Sept. 1916, when dividends a resumed at the regular rate. 1% % quar. 
Dec. 1916 to Mar. 1919, 1% quar. On common div. of 2% ($1 per 
$50 share) was paid quar. fictn Fuse 1918 to March 1919. V. 108, p. 2125. 
NOTES.—The proceeds of the new issue of 8.0 000. 600 2-year notes 
($4,000,000 auth.), together with omer one Fase e used to retire 
the $4,000,000 5-year notes June : 106, wo04. Notes and 
roy 159. 570. 108, p. 1414. 


None to 





accounts payable as of Dec. 31 1918- 














APR., 1919.] INDUSTRIAL STOCKS AND BONDS 165 
i 
MISCELLANEOUS COMPANIES Date | Par Amount Rate When Last Dividend |Places Where Inter 
[For abbreviations, &c., see notes on first page} Bonds| Value |Outstandino| % Payable | and Maturity | Ditvtdends eve Poses 
| 
| 
| 
internat Harvestes Co.—Com stock $80,000.000_.......-- Vales $100 $80. a | oe Q—J 15/Apr 15 ’19 144|Checks mailed 
& d) 7% cum. $60,000,000. See V. S07. SB. 200 cote 100 000.900 7 Q—M ar 11919 is Checks mailed 
Mcte da que I ditelas siaes ied eli ects lib ap tie to de oes > cov nbs: Lxesnieidaal #0:000:000 ri iets tes Riba arene ML. eas eee re 
Internat Harvester Corp.—See Int. Harvester Co. 
imeornational Fe eum. 860,000, oon Pe 1309, 7 0,000- siuloan is £9.273 200 Bi----->-- .") il ek ee te 
% cum p es See 51, | ee ae Al See tex New York City 
lst M met Col Tr 50-000 as —— at ana ca nates & E ; snitsibde tenance 
Oconnie Ban f at f £125, 000 1 omg t : N38 | yrs a Wwe nee Nd Rg ie =. sical Asi i 
ic Stm Nav s yriy, a $F cone £ £2,109,340 4 J&D30)J 1 London 
ot. pt Sehente/ Ser 28 2s £5% or £125,000, call par _...._- 1914 | - £100} (i Jé dD 30 June 30 1943 do 
(The) Internationat Nickel -Common stock $50,000,000 auth; ___- | 25) 41,834,600\See text; Q— Mar 1 Bank Trust C 
Preferred stock (a & d) 6% non-cum $12,000,000 auth._.| ____ 100; 8,912,600/6 in 1917 o-F May 1 1919 is 2 ‘do ee do 
hide 
| 























Sales of Finished Goods by International, Bay State, Cosmos and Imperiai Cos. 
1918. 1917. 1916. 


Proguction, pounds...............5 41,061,000 38,575,000 32,943,000 
Sales, pounds 40,881,000 38,587,000 35,071,000 
REPORT .—For cal. year 1338 in full in V. 108, p. ror 1414 
1918. 918, POE 


Gross profits_$5, rtd ati $4, 008. 618 | Int. on notes_ 2,206 $240,000 
Net profits _- 487,914 *2,732,919| Net co’s e- Py 87 "752 2,355,779 
Co.’ $ propor__ 4, ‘349, 958 2,595,779 | Net co’s 2,189,981 "258, 158 


* After deducting $1,096,000 U. S. war taxes, $146,661 Canadian war 
taxes and $25,000 contingencies in 1917. No alowance has been made in 
1918, but it is estimated to be approximately $2,000,000 

DIRECTORS.—Robert F. Herrick (Chairman), S. Harold Greene 
(Pres.), Frank J. Hale (V.-P.), Edwin Farnham Greene, Rodman P. 
Snelling, F. L. Higginson Jr., Boston; F. P. Carpenter, Manchester, 
N.H.; John B. Dennis, John E. ty —¥ A N. Y.; 8S. Davies Warfield, 


W. J. Casey, John P. Baer, Balt.; Albert L. Scott, 7. hg = 

Greenough (Treas.), John D’. Eliot’ (Asst. Treas.), an Talb 

Berns ne Boston, Mass.—(V. 106, p. 401, 504, “io 899, 2125; 
A Dp. 


to te TIONAL. HARVESTER CO.—Originally incorporated 
Aug. 2 and acquired five concerns manufacturing agri- 
9 AF eashioe: , ae 4 Harvester Co., McCormick Harvesting Machine 
Co., &c. Also has timber lands. coal, ore, blast furnace and steel proves 
ties. he full description = plants, organization, &c., in Oct. 1918, 
107, ag 1575. V. 85, 104. Canadian Co., V. 108, p 
In > 913 ‘in view of ‘conditions then prevailing, it was nought best 
Pye transfer y usiness in foreign countries and the so called new lines to 
ate organization, the International Harvester S00 hen ee per plan 
AR 365, the capitalization, previously $80,000 common and 
00,600" 7% cum. pref. stock being divided equally between the two 
} any On + 19 1918 the separate companies wae — united 
under the laws of J. as the ‘International — vester C "* with 
the former capitalization as below stated. V. 107, 1195, 1104, F290, 1672. 
Under the pressure of war conditions the Interventional Harvester Co. 
(the old company) agreed in Aug. 1918 to a settlement of the Federal anti- 
trust suit which it had previously appealed from the decree of a divided 
court, a decree based on the alleged, but unexercised power to dominate 
the agricultural Sapremens | a This settlement is outlined as follows: 
Essential Provisions of Se in Aug. 1918 (V. 107, p. 608, 699.) 
(a) The company to pina of the harvesting machine lines known 
under the trade names of ‘“‘Osborne,”’ ‘‘Milwaukee,’’ and ‘‘Champion.”’ 
the trade names themselves, and all potheres. drawings, blueprints, dies, 
jigs and other machines and equipment used in the manufacture of those 
es to independent manufacturers of agricultural implements. 
lants and works at Springfield, Ohio, 


(b) The a dispose of the 
hampion’’ and ‘‘Osborne’’ lines are 


and Auburn where the “ 
manufactured. 

(c) If not otherwise disposed of within one year after the war, the before- 
mentioned lines of machines, &c., to be sold at public auction. 

(d) Company to be prohibited after Dec. 31 1919 from having more than 
one sales representative or agent in any city or town in the United States 
for the sale of harvesting ma¢hines and other agricultural implements. 

(e) If, at the expiration of 18 months after the war the foregoing measures 
have not proved adequate, in the opinion of the Government, to bring about 
harmony with the law, the Government to have the right to such further 
relief as may necessary. 

Following this settlement the International Harvester Co. of N. J. and the 
International Harvester Corporation were reunited as above stated. The 
preferred nae go ames then exchanged share for share, while the common 
Was exchanged 1 1-3 shares of the new for each share of the International 
Harvester Co. of N. J., and 2-3 of a share for each share of the International 
Harvester Corporation. V. 107, p. 608, 699, 1104, 1195, 1290. 


STOCK.—Rights of stock, see application to list. V. 107, p. 1574. 


DIVIDENDS.—Regular dividends at rate of 7% per annum were paid 
on the pref. stocks of the International Harvester Co. of N. J. and Int. 
Harvester Corp. Dividends at rate of 5% per annum were paid on Inter. 
Harvester Co. of N. J. common stock from 1913 to 1916; 7% in 1917 (5% 
and 2% extra) and two dividends of 1% % each were paid on April 15 and 

July 15 1918, respectively. No dividends have been paid on the common 
stock of the Inter. Harvester Corp. since July 15 1914 owing to European 
war. 

The consolidated company paid its initial dividend on common stock 
174% 7. 25 1918: in future the dividend period or common shares wil 

be Q.-J.15. Jan. and April 1919 paid 144% quar. . 107, p. 1290, 1388 


INDEBTEDN ESS.—The Ry term y et outstanding in 
Oct. 1918 was an unsecured $10 loan, due in 1921; other bills pay- 
able Dec. 31 1917, $2,784,300 


REPORT.—For 1917, at length in V. 106, 1894, 1895, 1917, 1919. 
The combined income account and balance sheet for the two companies 
now reunited were given in V. 107, p. 1575, showing: 
Consolidated Income Account for 1917 of Merged Companies. 
Income from operations, after charging war taxes. 
On sales of farm implements, motor trucks, repairs & owine.Si5. 946.778 
On steel products, &c., incl. miscellaneous earnings... - ,471,433 


aia a ll oso Ie ca enn Ribak Seek Gi $30, 417.33} 
Interest paid on loans_... $973,821|Res’ve for collection exp-- $100,000 


Ore and timber exting’m’t 581,486)Contingent reserve_-_-_-_- 500,000 
Res’ve for plant deprec’n. 2,172,146|Approp. fire insur. fund-_- 300. 000 
Res've for special maint-- "530.996 Approp. pension fund_._.. 750,000 


Res’ve for losses on re’les. 1,163,066|Approp. prof.sharingfund 250,000 


Balance after all deductions (excluding dividends) ---...__-- $23 095,697 

Profit and loss deductions: War losses charged off in 19}. $10,- 
436,825; less charged to contingent reserve, $1,350,721-..-.- 9,086,103 
4,009 593 


Net profit for season 1917 
Note—In 1917 no income is included from Russia and enemy pn Sy 
Pe sat pl of Merged Compontse fence 18) 1913. 

ar 


@ I, ress 526 1518: $10,682,160 191 . $7,155,253 31016. 63 *$5,137,098 
1913 “< iy 914 _. 4,262 a 9 BS below. 


es 7463, 23111917. 14,009,593 
1315 | 1918 ~"#3'720.141 
Int. Har Cc 1917 earned a 086,103; less war losses charged off in 
1917, $10,436,825; deficit, $1,3 722. 
Subject to exchange PRE Be and war losses not determined. 





OFFICERS.—President, Harold F. McCormick; Vice-Prests., James 
Deering “— ) roel J. Glessner; Sec. & Treas., George A. mney SS Compt., 
William M. General ‘office, 606 So. ae te n Ave., Chicago.— 
(V.107,p.608, RSG. "1104, 1195, 1290, 1388, 1672; V 108, p. 175, 385.) 


INTERNATIONAL MERCANTILE MARINE CO. ge ted ag 


&C. aa Sarak paras », acquiring in 1902 (per Pian, 74, 
. 888, 941, 1093; V. 75, “1089. ° 1305). entire cap. stock of White Star, 
erican, Red My ‘Atlantic T rt and Do on iz. and in the 


Lezuee Line, £587,030 of the £1,414, 
of the £1,200,000 common stock. p- 08 Gross ton ——-— 
June 30 1917 1.187 926 tons. Securities owned in 1918, V. 107, p. 109 
in Mov. 4916 joined dn purchase of N. Y. Shipbuilding Corp.’ V. 103, 
»D 

In 1818 ‘all the company’s 98 steamers representing on Dec. 31 1917 
914,141 gross pene gs nee Lonny ae several jointly owned) had 
been requisitioned and were being operated by the British, United States 
and “ Governments. Steamers under construction and ordered at 
Jan. 1 1918 aggregated 171,050 tons. 

In April 1919 the tonnage of the company’s fleet, including its interest 
in steamers sey owned, amounted 2 ny to 984,000 tons gross, 
divided substantially as to fla ollows: American, 113,000 tons; 
—,, Foy 000 tons; Belgian, 18,000 tons. V. 108, 93. 

In 1916 the company ’s financial position having been vastly im- 
mE, on to the war, a reorganization was effected without foreclosure 
per plan in 103, p. 582, $68, iclt; 1985, the funded debt of the Inter- 
national Co. bein g redu ced b y $30,729,000 and its cuect. ee a 
from $3,248,330 as of Dec. 31 1914 to $2,369,820. V. 105, p. 387 he 

lan left entirely undisturbed the existing common aE referred stock. 

- 103, pe 1214. The American International Corp. ( 03, p. 2338; V. 
108. p. 90) in 1916-17 acquired a considerable amount of the capital stock. 

In 1919 a proposed sale of the British vessels was delayed by a proposi- 
tion on the part of the U. 8. Government to become the purchaser. The 
latter in April 1919 announced that it would not further consider the 
matter and conditions having changed since the British offer was made, 
the directors were debating whether it would not be wae to retain the 
vessels for the development of the company’s business. 108, p. 1393. 
The liquid assets of the company and oe subsidiaries in Zz vril 191 “aggre- 
gated about $73,000, ag including $41 000. 000 representing vessels sold 
lost. See V. 106, 2232, 2348, 2653; V 107, iP 185, 908, 1290, 1484; 

105, yy: 1108, 1313.” ‘Rates in 1918, V. 108, p. 432. Vessels lost in Sept. 
1617. 105, p. 1178, 386, 2012. end 

In Dec. 1917 Dutcen interests bought one-half of the compen ‘s stock 
interest in me Holland-American Steamship Co., or about 1 % of the 
totalissue. V. 105, p. 2460. 


LATE sap Hoge a — 
17. Dec. '17. Feb. Js. May ‘18. Aug. ‘18. Feb. '19. May ’19. 
Amount _- “Oo, 39; 10% 


Class of div. s.-a. Back s. a Back , ae s.-a. 8.-a. Beckiiy. 
A balance of 57% — back dividends remains as of May 1 1919. 


BONDS.—First M. & Coll. Tr. Siding Fund bonds dated Oct. 1916 
and due Oct. 1 1941, but subject to prior redemption on any int. = at 
110 and int. on 4 weeks’ notice. Sinking fund not less than $400.000 
annum beginning in 1917 ont Dp Led takai more if more than $40, 000.- - 
000 bonds are issued. ‘ota 0,000,000. Present issue, bearing 
6% int., a. iO. 000,000 reserved for future 
use under restrictions to meet not over 85% of the cost of additional ships, 
equipment, &c., and for improvements and betterments of the property. 
Int. rate not to exceed 6% and callable at not over 110and int. On Dec. i 
1918 $600.6 000 of the $40,000,000 remained in treasury, and $845,000 had 
been retired by sinking fund. V. 105, p. 387. 


SUB. CO. BONDS.—Oceanic Steam Nav. Co. 4 
1918, &3. 750, goo had been, . + “ a £640,3 retired by sinks 
p. 1091; 102, p. 2170; V. 105, p. 387, 
£2, rg00 te Ae fi Rh Ag ue wn. ‘ 1921 “(cash deposited for these). 


ANNUAL REPORT.—For calendar year pees see V. 107, p. 1095. 
(Compare report of White Star Line, V. 106; 2553, 1686.) 

In April 1919 while definite figures were ae yet available, the most 
recent estimates indicated pant the oe for 1918 will be approximately 
the same as those for 1917. . 108, p. 1393. 06 


i ee ee 
Combined Income, Incl. Sub. Cos. hi Owned and Fred. Leyland & Co. 
1917 1916 


Gross earnings (after providing for British excess 
rofits duty), also miscellaneous ea and 
rune fund surplus for the year__-.-..-..-.-- $60,027,267 $88,449,726 
Deduct—Gross operating and general expenses, in- 
cluding U. S. income tax and excess profits tax, 
British income tax; also interest on debenture 
bonds of subsidiary companies_.......-..---- 


50 5% =. pref. , stock and £1.184.- 


% debs.; to Jan. 1 


41,188,379 55,061,353 





OE ee ewan oie ae $18,838, see $33,388,372 
Interest on 1. M. M. Co. bonds..........------. 2,362,841 3,191,588 
3 eee ee ee eee 304,505 4.169.489 
Pref. divs. Int. Merc. Marine Co. (19%)--------- S50 De = cbncee 





Net result... ----nnnccccceccceecccccces $2,343,697 $26,027,296 


The foregoing includes the earnings from operations of American, Red 
Star, White Star, Atlantic Transport and Dominion lines, and Leyl and Co., 
and dividends from other companies. 

Note.—The British excess profits duty on carnings in excess of the aver- 
age earnings of any two of the three years covtous | to the war was inc 
in 1916 from 50% to 60%, and in 1917 to 80%. - 105, p. 387, 1313. 


DIRECTORS.—1919: Harry Bronner, Philip A. 8. Franklin, John M. 
Perry, Charles H. Sabin and Frederic W. Scott; (b) 1921 term: Otto T. Ban- 
nard, Donald G. Geddes, John W. Platten, Charles A. Stone and Frank A. 


Vanderlip; (c) 1920 term: ‘Edward ©. Grenfell, J.P. Morgan, R . Hon. Lord 
Pirrie, K.P., arold A. Sandeseen and Charles Steele. Chairman, Harold 
A. Sanderson; Pres., Franklin; Treas., H. G. Philips; Sec., 


P. 
E. Fig oe | fe A ae.7 3 Broadway. —(V. 107, 
3508; . 108, p. 83, 175, 273, 485, 787, 883, 1393, 161 


(THE) INTERNATIONAL NICKEL CO,—Incorp.inN.J. Mch.29 1902 
In Sept. 1912 succeeded to International Nickel Co. and Colontal Nickel 
Co., per plan V. 95, p. 239, 682. previously acquired all stock of 
Canadian Copper Co., wh plant at Copper Cliff, Ont.; and the Orford 
Copper Co. of Bayonne, N. J.; contro) Nickel Corn., Ltd., London and 


RY 1841, 2012, 2101, 
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INDUSTRIAL STOCKS AND BONDS 


[Vou. 108. 








| Date Par 


MISCELLANEOUS COMPANIES 
| Bonds | Value 


{For abbreviations, &c., see notes on first page] 


| ount | Rate When | Last Dividend | Places Where Interest and 





International Pa 
jo Hey 20.000 000 ogg oon gag nooo 
not as to assets) 0% CUM $20,UU0U,UUU _.--..--- 
In & Ret BM Es $20,000. 000 s f call 1 102% Ya a A ($7, aah 
000 co; xxx’ | 





$100 x19,764,00 
100) = 724, O98 6 in 1918) 


1,000! 6,420,000) 


exes % Payable | and Maturity | Dividends are Payable 


RE ae July 11899 1% Checks matled 
Q—J Apr 15°19 1%) do 
& J Jan 1 1947 


| 


| 

| 
gs ¥ Bankers Trust Co, N Y 

a 








Cons mere | 10,000, 000 g red 2% sink fd(V 80,p 1482) Ea .xc*| 1905 | 1 000) spaces & J Jan 11935 | Metropolitan Tr Co, N Y 
Other divisi see text. 
=~ Stock 077 130 (V 96. p 1025)....-.| ---- 100+ 6,077, 130) 10 » a Arig RR Se eg See ee eee ee 
ingornational Sais. 000, sl $6. 105 8 ¢ $200. ‘00 yriy-Usmz| 1901 | 500 &c| 4,120;400 & O|Oct 11951 | Empire Trust Co, N Y 
Subsidiary Companies— held by Public— 
Retsof Mining first mortgage gold _.__-_..-...---.- Colz} __.- 1,000; *2,500.000 Se iW & TiOct 1 1925 ‘Columbia Tr Co,N 
Detroit Rock Salt Co. (sub co) Ist M g--.-----.--..----- (ee 1,000,000 6g J & JJuly11932 ---------------------- 
international Silver Co—Common seach (issued, $9,944,- 
00; in treasury, $9, my 338) «non one n nnn n nnn =~ | _— 100 685,362) _......- ls\wmautinass ae aes poe ee ee eee - 
Stock pref 7% ‘a & ey 9,000,000 (Issued $6,607 1500) - - - | = eae 100) .6,028,588|7 In 1918) Q—J page i. J)? 1% % Checks mailed 
Dividend gS (V 76, 106) che Html eae tek amie e+ Peta Eee 970,764; None |_.-.-.---- X27) i eee 
First mtge $4,500,000 4 f called at 110 since 1901_-_N.xc*| 1898 | 1,000) 2,932,000 6g J & D/\Dec t ‘1948 Am = Nat oa. NY 
Debentures 33. 0060, 0% qo ea. ae 52 Mach tn 1, 000) 1,867,000 6¢z 7 & J) Jan 1 1933 
ional Steam Pump Co— Worthington m ac ery Cor'p. 
Interstate Hectic cumulative $1,500,0 stock $1,'00, fo ana = 1. ‘000. 000) Ps | Ne } ‘Aug 1 1 1917 1% Suns reat & & Se x z 
cumulative $1,500,000........-...--| .... Rr ar 
lst Lien 6% coll. bds.cal I(all only)at 193 ’ {nt since Mar’16) i913 | 500 &) 1,251,500) 6 8) Mar i 1933 Equitable Trust Co, NY 
Underlying bonds as of June 1918 see text_.....-.--------| ---. |-------- Lk. | ere Bee eee eee 
2-yr gold notes call till Sept 1°18 at 101. Sneroadbar 100%- N. 1917 100 &e| 258, :000 62 M & 8 ‘Sept 1 1919 New York and Chicago 


* Of these $1,702.000 owned by Int Salt Co 


| | 


x Included Apr. 1919 about $2,000,000 not ‘‘stamped”’ as as) isent’g to plan of Jan. 1917 for disch harge of accum. 33% %| sical. 


) 


| | 
| | 
, } j } 





Societe Miniere New Caledonia, &c. 
tract and new plants in Canada; ins 
V. 104, p. 2227; V. 105, p. ap Federal Commission re- 
* Tor ms "805. - AUls 


port, t- 107, p. "29. Wages, V 
vi Large capital expenditures were made for new construction and improve- 
ments in the aout ¥o ane 1915 to 1917 at the mines, smelter, — plant 
and refinery in the 8S. and Canada, provid the additiona. productive 
capacity necessary to meet the increased wae sine. 

he new refinery at Port Colborne, Ontario, placed in opera- 
tion in July 1918; it had cost to March 31 1918 $5. 314 O91. all paid for out 
of treasury ae ~~ — output t capacity is reported as about 15,000,000 


mf 108; B 
oe" 
Power development, V 


1205. 1257. English con- 
: V. 103, p. 761, 2432: 


Ibs. of nickel. ee. 2338; V. 107, p. 85. In April 
1918 the A. ickel Co. of Canada, Ltd., increased its authorized 
capital stock from $5,000,000 to 00,000. V 16, p. 2348 


$50, F . 2348. 
anadian tax retroactive om Jan. 11915. See V. 104, +2 1390, 1902. 
Government price April 1918, V. 106, Ly 1419; V. 104, p. 1148. 


STOCK.—Shareholders ch Jan. 1916 to decrease the par value of com- 
shares, each $100 aate being exchanged for four $25 shares. V.102, ro. 71- 
ng Trust e 5-year ae trust 5 oes Sept. 6 1917, V. 105 


D. 1002" 1108. 08. Vv. $3, Pp. 1468; V. 95, p. 682. 
DIVs.— } 1912. 1913. 1914. 1915. 1916. ‘17. ‘18. 1919. 
10% 10 17%&10stk. 25 16. ‘ext. 


m %, 23 
In iach 1919 com. div. was reduced to 2%.—V. 108, p. 584. 
REPORT. go aeons year 1917-18, V. 106, p. 2338; 9 mos. end. Dec. 31 





1918. V. 108, p. 67 
ar. 31 Yrs. ire 1916-17. 1915-16. 1918-9 Mos.-1917. 
es ss -si¢ 1,501 $16,979,608 $1 14. e BOesil. 097 ,605$12,121,463 
PU $10 185" "988 $13,557.970 $11 279 *5,072.458 6.589.630 
Pref. divs. (6%) ‘B34 1756 534, 756 E3T The 401,067 401,067 
Com. divs_- 8,574 10,040, '304 9, “I 803 4,183, "460 4,618,540 
Per cent_- ai 9%) (24%) 23%) 0%) (15%) 
Bal., surplus. $1,646,658 $2,982,910 $1,781,720 $487,931 $1,570,023 


* After $3,829, 680 reserve for U. 8. taxes, against $3,680,741 in 1917. 
x Also in year 1915-16 pa.d a 10% dividend in stock out of accum. surplus. 
Profit and loss Dec. 31 1918, $8,411,694. 


OFFICERS.—Chairman of Board, Edmund C. Converse; Pres., W. A. 
fae Sec. & Treas., James L. ‘Ashley. Office, 43 Exchange Place, 
N. Y.—(V. 107, p. 1917, 2012; V. 108, p. 584, 679, 1063’) 


INTERNATIONAL PAPER.—Incorporated Jan. 31 1898 and pur- 
chased re of the principal pulp and paper mills of the U. S.; see V. 81, p. 
2623; 67, p. 428, and V. 69, p. 494. For full gueriedce of properties, 
po a AS, aR securities, &c., as of June 1918 and earlier dates, see state- 

yents to N. Y. Stock Exchange in V. 107, p. 1575. V. 67, p. 1359, and 

yobs obo 726: V. 80, p. 1482. In June 1918 owned or leased over 

acres of timber lands in U. 8S. and Canada. The Continental 

— Bag Co., a majority of whoss Pe 000,000 stock is owned, nae, fac- 

tory at Rumford Falls, aay ca Pop. 18 soo 15,000 ,000 bass daily. * % 
p. 742; V. 69, p. 494, 908; 80, p. 2624; V. 82, 403. 

Prices of paper in i917 18. ‘as ay 21a 914; V. 164, p. 701, 714, 898, 
1493, 1595, 1667; V. p, 2 M5653: 107, 37, Ps! Litigation, 
» 106. p. 194, 611, 1039. be, “tose. In AR. igis the maximum base 
price of news print was fixed b y U. 
cts. per pound, but on Sept. 25 1918 U. 


ae ws Trade Commission at 3.10 

Circuit Court Judges, Second 

ann fs groniratess, fixed the price at 3. 50 cts. from Apr. v 
p. 26 


1918. : 
During year 1919 mills produced 472,668 tons 2 paper of 
which about two-thirds 


was newsprint and remainder higher grades. 


V. 108, p. 1608. 
DIvs.— vir t 1899. "00 to '07. be Pe 14. "15. °16'17.'18. 1919. 
Send SB}. 4 6 6 yearly a hme rly 22% 6 6 14%,1%- 
None ane one _—-_ Sere lhl 
<. E as to payment of 334 % of accumulated pref. dividends. Divl- 
PR on common stock not resumed to Apr. 1919. - 108, p. 1608. 
FINANCIAL PLAN.—The plan of Jan. 31 1917 (V. 104, p. 563, 1049. 


2121) was declared operative May 121917. It provided for rs) “the refund 
ing of the bonded debt; (b) an increase in the authorized pref. stock from 
$25,000,000 to $32,500,000 solely against the convertible feature of $7,- 
500,000 of the new bonds, and (c) the discharge of oe 33.28 7, % accumulated 
ividends with 7%% in ‘cash, 14% in 6% cum. "stock and 12% in 
common stock, using for this purpose the remainder > ar the not ae = 
fore authorized. 04, p. 1148, 1595, 1902. V. 105, 1526. 
Dec. 31 1918, of the. authorized $20,006,000 common +e $25,000, 600 
pref., there remained in the treasury $235,992 common and $275,324 pref., 
practically all reserved for settlement of the overdue dividends on the (a 
ee. $2,000,000 pref. stock not assenting to aforesaid plan. v. 
04, p. 2121; V. 107, p. 1575.] 
$20,000,000 First & Ref. 5% Sk. Fd. Mtge. Bonds—See V. lo. 1 
Series -. issued to retire 6% tt of parent and subsidia . 
and Consol. Mtge. 5s, these Series A bonds (but not t A = 
mainder, Series B) to be convertible from oA i 2919 to July 1 


1922, incl., into 6% cum. pref. stock, par for par___.________ 500,000 
Less canceled through skg. fund, $218, 000; id SAAT TT $862,- 
el hea ceesneranee Mind tei a aioe an ae oc ow meen eOan ea cae dae cece 1,080,000 
Series A bonds outstanding Dec. 31 1918 ieee, y 107, p. 1575 4 
Series B reserved to retire tong yp Co. 5s, Sept. 11919" 313/000 
Series B issued to the compa: in exchan .- ‘Sean, Mt e. 
5% 8 sinking fund bonds s Pnilor y held or immediately issuable 
the compa ny). I UE in nn ones 3,400, 
pm B reserved under restrictions for extensions, &c__._____- 8,787, 


The $7,500,000 ‘“‘A”’ bonds were used (a) to retire the following bon 
all or substantially, inter under the mortgage; First Consol. M 6s, a. 
Feb. 1 1918, $4 000; Consol. M. ao onverubie 5s, due Jan. 1 1935, 
1,722,000; Hudson River P. & P. Co. 6s, due Jan. 1 1918. $377,000; Rum- 
ord Falls oe eg Co. lst M. 6s, due July 1 1918, $332, ooo, and Piscata- 
ome = Co. 4s, due Aug. 1 1918 , $9,000; or (b) will be e used to retire 
the AS 8 oF. $769,000 Ist Consols. due 1935 (V. 107, 

nt, annual sinking fund 1% of the total amount of oF at any time 
Sp eg a re oe oe 

o ate a an n ° 
Notes payable as of Dec. 31 1918, $9,565,000. mS. 

Bonds of Controlled Cos—. Int. Where paid. 
Plercefleld Paper Ist M___.__5 ous N Y, Met Tr Co 

Maurice Lum(PentecostM) 


Outst'a. Maturity 
313,000 Sept 1 16 
112, 000 Sept 1 '27 





REPORT .—For 1918 ag ie. p._1608, 1507. 


Cal. Total Net Bond Depreci- Pref. D Divs. Balance, 
Year. Income. Interest. Tages. — to Surplus. 
1918 - 8,194,884 385,520 y1,100,000 1,556,786 (6%)1,500,000 3,652,578 
1917 -12,932,173 726, 704 y2,500,000 1.524, G2 (6%4)1, 461,000 6,719,687 
1916 ~ 7,465,827 1,326,983 sha sabrina 1,518,117 (34%) 734, 234 3 '336,493 
IGLD s Sekekees | GEIGER  ésecesua 1 ‘054,332 (2%) 448,134 771,381 


y The total tax for the year 1917 was determined to be $2,047.808, 
leaving of the $2,500.000 reserved therefor in 1917 an excess of $452, 192, 
to be carried to 1918 tax reserve. 

The total surplus Dec. 31 1918 was $19,104,763, after deducting stock 
and cash divs. paid & reserved for payment in settlement of def. cum. div.s 


DIRECTORS.—-A. N. Burbank, + T. Dodge (Pres. and Chair. of 
Ex. Comm.), Ogden Mills (V.-P.), F. Jennings, F. a. B. Close, F. 
8s. W. Lyman (V. -P, am Wagenstocher G. F. Underwood. 
i. ‘ +s D. Russell (V.-P.) “gec. is F. G. 
Simons. Office, 30 Broad St., Yo 107, p. 700, 1575, 2293; V.108, 
p. 584, 1608 


INTERNATIONAL SALT CO.—ORGANIZATION.—Incorporated in 
New Jersey in 1901. Gn Feb. 28 1918 owned (a) all of the $3,600. capital 
stock and $1,702,000 bonds of Retsof Mining Co., rock salt, and Retsof, 
Livingston Co., New York, which company owns $300,000 ‘stock (entire 
issue) of Avery Rock Salt ‘Mining Co., with mine at Avery Island, La. 
(this stock is in treasury of me Mining Co.); (b) entire $750,000 stock; 
and of Internat. Salt Co. of N. (with producing plants in N. Y. State 
known as Watkins, Ithaca and pf which company owns $1,159,200 
of $1,500,000 Detroit Pa Salt Co. common moe. See statement Sept. 10 


1917, V. 105, p. 1307; V. 96, p. 852, 1100; V. 96, p. 422. 
LATE DIVS.— 1907-14. 1915. 1916. 1917. 1918. 1919. 
ee. ae 8 one 14 fe 446% +i4R.C. 10 1%,1% 


On Jan. 1 1918, 1} 6% and 4% special. 


BONDS.—Of the 5s of 1991 ($12 900,000 auth. issue), one-sixtieth of 
amount issued to be retired each year by sinking fund and canceled. In 
March 1910 $2 AM, ys were retired as the result of the sale of the West- 
ern properties. e $8, 917, 900 bonds igoned.. $4.797,500 were retired 
on or before Soci) ‘4 {ot0° . 82, p. 1443; V. 90, p. 852; Vv. 99, p. 273. 


EARNINGS.—Year end. fons 28 1918. V. 106, p. 2225. 


Divs. Int. on Expenses Bond — Balence. 

Sub. Cos. Treas. Bonds. I.S.Co. Interest. lus. 

1917-18. $1, 027,500 Creii 287 $51,873 $210,645 $923. 63 $21 .363 
1916-17 675,000 Cr 72 "142 31,753 215.980 364.6 134.782 


B. Fuller; Sec. & Treas., W. H. Barnard. Gfrive, Scranton 
Pa. N.Y. ‘office, 2 Rector 8t.—(V. 106, Dp. 2225.) 


INTERNATIONAL SILVER. —ORGANIZATION, 
Nov. 1898 under laws of N. and acquired silver-plating properties—see 
V. 67, p. 1160; also V. 68, p. 330" 334, 1024; V. 76, p. 106. Also has a large 
steriing silver output. See  g 68, p. 334, o to rights of capital stock, 
plants, &c. V. 67, p. 1160; V. 68, p. 1024, V. 71, p. 545; V. 82, p. 990. 


STOCK, &c.—Com. stock issued, $9, ay 700, of which $9,259.338 in 
” Jan. 1 1919; pref: $6, 607,500, of which $578,912 in tg 


REF.— i oe "om. *20. “41. “43. ae .'}- | Ss. “a7. ste 

Divs. (%)\ 44 4% 7% 8 10 76 BY 6% de 

In Apr 1919 there remained Pe: a aividends of il 

Also in Jan. 1903 scrip for unpaid divs. (214%) then due, ORG. 


REPORT for your end. Dec. 31 1919 pd V. 108, p. Oss. 1168: 
Ne Deprec. Pome Pre Balance. 


&c.—Incorporated in 


919. 
132, 134 
764. 


[ete Weve $353, 717 net$99,529 $290, 0 (79%)8422, 002 def $449,324 
eli a«cneee $1" aan 120 $313,194 $293,2 (7% )$422,002 sur.$258,654- 
0. ae 290,454 Fi 4) 396.629 SF 2) 301,430 sur. 407,078 
19D - cues .214 300.918 (7%) 422 002 def. 234,985 


Total eae, and loss Bs 4 ™, 31 1918, 33" ‘027, 108. 
Pres., Geo. H. Wilcox, Meriden, Conn.; Treas., G. H. Yeamans, Meri- 
den, Conn.—(V. 106, p. 927, 1039, 1340; V. 108, D. 1058, 1168.) 


INTERSTATE ELECTRIC CORPORATION.—(See Map.)—OR* 
ol NRE ION.—Incorp. in Virginia on Jan. 28 1913 to acquire electric 
light, gas, water and ice companies in the U.S. Owns and operates utilities in 
Union Clty and Corry City, Pa., Great Bend and Hoisington, Kan., Tren- 
ton and Chillicothe, Mo., San Angelo, Ballinger, Winters, Palestine and 

0, Tex., also transmission lines Ls Texas, Missouri, Kansas and Penn- 
sylvania. Compare V. 103, p. 941; V. 104, p. "2654. 


DAG bo ye oe .— Stock auth. ‘ $1,000,000; common, Je $100 shares, 
and $1, 6 cum. ref., also in $1 i reese. issued Jan. 1916; out- 
1,000,000 000; pref., $1,077.1 


ng common, 00. First Lien 6% bonds 
authorized, $2,0 00,000. coeeanene.. isi. 251, 1900, $25,000 having been 
sodeomed by sinking fund Jan. 1 1918. Entire bond issue limited to 


anies. 
arch 


2,000,000, Zecured by underlying RR: and stock in subsidiary com 
Redeemable as a whole but not in part on ony interest date after 
1 1916 at 102 and interest. V. 103, 1795; V. 104, p. 1804 
In April 1918 received from the Virginia State Corporation Commission 
wore to increase the auth. 7 ve 7 pref. stock from $1,000,000 to 
000 (par $100).—V. 106, 1799. 
gin 19 1917 and 1918 sold $222. 200 8% 2-year gold notes. Auth., $1,000,- 
- 105, p. 1313, 1526; V. 106, p. 2125. 


DIVIDENDS.—Initial aivigend 14%: on pref. stock ge 1 1916; 
since to Mar. 1 1919, 7% p. 4 Q.-M - Common div. No. 1, 1%, was 
paid July 1 i916: Jan. 1 1917, Ve; ug., ie. 


SU BSIDIARIES.—Controls the entire stock in the following companies, 
whose outstanding bonds me owned by Interstate Elec. Corp., April 1 
1919 3 eee (V. 108, 

ngelo (Tex.) "Pate Lt. & Pow. Co. (ist 6s, due 1939, $429,500) 
Great Bow (Kan.) Water & Elec. Co. (Ist 5s, due 1923, $20, 

Tex.) Water Co. (lst 6s, due 1920, $16,000; Ist cons. és, 7 982. $91,- 
600. and 8% wate due 1919, $10, 000); Corry City (Pa.) Electric Light 
Co. (1st_6s, due 1920, $9,600, and 2d 4s, Union City (Pa.) 
Elects Light Co. (ist M., $7 1695); Trenton Gas & Elec. Co. (1st 6s, ex- 
tended, $36,000); and ist Ref. 6s, due 1937, $74,000); Wayne Township 
Power Co., Pa., Home Power Co. (Pa.), Concord Township Power Co.(Pa.) 
Hoisington (Kan. ) El. & Ice Co., People’s Gas & Elec. Co Chillicothr, 
Mo., Ballinger Elec. Lt. & Power Co., allinger Ice Co., Consumers Ice & 
Fuel Co., Winters Light & Power Co. "and Palestine Ice Co. 








APrB., 1919.] 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend | Places Where Interest and 
(For abbreviations, &c., see notes on first page] Bonds; Vaiue |Outstanding % Payable | and Maturity Dtvtdends are Payable 
Island Oil & Transport Coston: $30 000 000 ...2.605-866 sai $10 $22,500, ee 
10-year gold debs $5,000,000 pledged to secure Ist lien notes} 1917 |___..__- . Piedged Weegee ee oeme: pene re phates ex 
1st Lien Coll gold notes, $3,000 ORE 106. nsecncwaied c*N 1917 | 500 &c 3, -000 7% M & S/Sept 1 1920 
24-year 7% notes $1,500,000 call 110_.-__-......__- N.c 1918 | 500 &c) 1,500,000 7 M & S/Sept.1 gt: 
Island Refining Corp—7 % &Partic 10-yr g bonds $6,000, 600 1919 | 100 &c| see text 7 &partic|_....... April 15 1 
sefferson & Clearfield Coal & Iron—Pref stock 5% non-cum| ___. 100} 1,500,000|\5 in 1918)F & A/Feb 15 °19 24% 36 ba St, New York 
Second mtge gold sinking fund drawn at 105...Usm.sc*} 1896 1,000 347, 5g |J & D/Junel 1926 Pm 
a me ist M $2,500,000 auth sinking fund_..Gx/ 1910 1,000! 1,900,000 6g J & JiJuly 11950 | 
Jewel T ommon es ST ahs orerctnsenaninanteicl ntiies Be) SEO diitnnculadiunel so sanmecnae se ‘Di ividends not reported 
Pref ree 7% am, $4,000 000 call —§ YS teeeaeee nawe 100} 3.760. 000 7 Q—J (Apri ‘19.13% New York 
Jones Bros Tea Co Inc (Grand Union Tea)—Common stk} .... 100, 10,000,000|-...-._- Q—JI 15 Aor 15 ‘19, do 
Pref stock 7% cum call 110 2% sf 1920_.---.-2-2- le swan 100) 4,000,000 7 Q—J (Apr 1 Tt 1919 1% do 
Somes § & {aughlia 9600 CBs ct macsccquconnacace a 100, 30.000,000|Dividend|s notrepjorted = = =§-_——s | 73-2 -------------~-- 
0.000,000 gs f red 105 beginning ls SOR xo*} 1909 1,000) 20,258,000 52 |M & N/|May 1 1939 New York and ag 
Sime Sits Mo Gas Co—1st M sink fund purch to 105 __z| 1897 1,000, 3,164,000 52 |A & O/|Aprii 1 1922 Guaranty TrustOe, N 
Kansas City Stock Yds Co of Maine—OCom stk $2,500,000} .._. 100| 2,500,000/5 in 1918 = iMov ] 1018: 836 oo iciccewanaceabennen 
Pref (a & d) 5% cum $9,000,000 auth............ maon 100, 7,991,.500/5 in 1918 F \Nov1’'181%% 30 State St, Boston, Maas 
Kansas Gas & Electric Co—Pref (a &d) stock cum red 115 -| -_-- 100} 1,987,900/7 per ann —J jApri1 1919 1% Checks mailed 
First mortgage ($6,000,000) gold callable (text)_.G.xxxc*| 1910 1,000} 5,868,000 Ke |M & S/Mch 1 1922 Guaranty Trust Co, N Y 
(Julius) Kayser & Co—Common stock $6,750,000_-..-----| -.-. 100; 6,595 000/9 in 1918) Q—J r 11919 2% Guaranty Tr Co, N Y 
First pref (a & d) 7% cum $3,000,000 redeemable at 120--| -__- 100} 1,912,900/7 in 1918 —F My 11919 1 do do 
Second pret (a & d) 7% cumulative $750,000 (see text)_--| _.-- 100 100,000|7 in 1918 F |May11919 1 do do 
| 
| 
} 
| | | 














REPORT.—For cal. year O16 or 


Cal. Years— 1917. 1917. 1916. 
Total income_-__-_$669,662 $649,497 | Int.on cos.6% bds. $74,523 $62,452 





Net earn.,aft.taxes 261,815 261,822, Pref. divs. (7% )-- 60,201 54,894 
Int. on underlying | Common dividends 
securities not pi Cee cota ds eens en 
owned, &c____- 48,065 52,297 
Miscellaneous___- eet sehen Ss NN ities 


urp 
— Year a“. Oct. 31—— —Year ending 
Subsidiary Cos. 1917 


1916 .f 1916. é. 

Gross earnings ___-$658,575 $601,533 $57,042 $661,058 $606,487 are 07) 
Net after op. ex__-$275,633 $253,365 $22,268 $272: 758 $254,900 $17,8 

OFFICERS.—Pres., William neous Hoople; Treas., W. O. aon. 

Sec.. Robert W. Davidson: V.-Ps.. A. E ren A. B. Webster, Frank Y. 
Low and N. P. Zech. Office, 141 Bway, N. Y. City.—(V. 108, p. 883.) 


ISLAND CREEK COAL CO.—(V. 108, p. 385, 883, 1514.) 


ISLAND OIL & TRANSPORT CORP.—ORGANIZATION .—(See 
Map) .—Incorporated in Virginia in 1907 to e-ee and transport oil from 
fields bordering on the Caribbean Sea and in Mexico. Through stock 
pot oma 2 owns large acreage in Mexico (in the Tampicos), Columbia and 

Cuba n April 1919 preparations were stated in progress for pipe line and 
shipping facilities, and the Island Refining Corporation was being organized 
as a subsidiary (all of its capital stock to be owned by the co.) and the 
right to subscribe for $4,500,000 of its 7% and Participating 10-year gold 
bonds at 9214 was offered to the holders of the Island Oil & Transport 
Co. See Island Refining Co. below and V. 108, p. 1393. 


NOTES.—An issue of $5,000,000 First Lien collateral 7% gold notes 
was offered late in 1917 by A. B. Leach & Co., N. Y.; also early in 1918 
$1,500,000 7% gold notes, due Sept. 1 1920, sinking fund 5 cents per bbl. 
sold. V. 107, p. 1388; V. 107, p. 1007, 1388; V. 108, p. 385, 1393. 


ISLAND REFINING CORPORATION.—ORGANIZATION .—This 
company was being organized in April 1919 under the laws of Virginia as 
a subsidiary of the Island Oil & Transport Corporation, which will own the 
entire $10,000,000 capital stock See statement above. 

The new company proposes to construct (itself or through subsidiary 
companies), three refining plants with a combined capacity of 5,400,000 
barrels of crude oil per annum, one plant at Palo Blanco (about 80 miles 
south of Tampico, Mexico, adjacent to the terminal and loading station of 
the Island Oil & Transport Corporation, another on the Island of Cuba, and 
the third in the United States adjacent to the Gulf Coast. The Mexican 
and Cuban plants are to produce gasoline and fuel oil and the plant in the 
United State S gasoline, gas oil and coke.—V. 108, p. 1393 


Refining Company has authorized an foone of $6,000,000 
Seven Per Cent. & Participating Ten-Year Gold Bonds to be dated April 
15 1919, and to mature April 15 1929. These bonds in addition to 7% 
interest are entitled to participate in dividends receiving a pro rata share 
of an annual distribution of 20% of the net earnings (after deducting sink- 
ing fund requirements) of each calendar year. The bonds, it is stated, 
will be a direct first mortgage on the American plant and by the pledge of 
all the stock of the company owning the Mexican plant, and by not less 
7 two-thirds of the stock of the company owning the Cuban plant.—V. 
1 - 1393. 

The shareholders of the Island Oil & Transport Co. were offered the 
right to subscribe for the initial issue of $4,500,000 of these bonds in April 
ists at 92144%, this issue was underwritten by 2 a syndicate, headed by 

. B. Leach & Co., N. Y. City.—V. 108, p. 1393 


JEFFERSON & CLEARFIELD COAL & IRON CO.—ORGANIZATION. 











Organized under the laws of Pennsylvania in May 1896. See V. 62, p. 
908: V. 63, p. 115. Compare Buffalo Rochester & Pittsburgh Ry. 
STOCK.—The $1,500,000 common and $300,000 of the $1,500,000 of 5% 


pon-cum. pref. stock 1s owned byethe Rochester & Pittsburgh Coal « ron 
Co. (the common mostly pledged as security for its bonds; V. 75, p. 134 


DIVS.— { 1901. 1902 to 1905. 1008 te 1914. 1915-16. ‘17. °18. 1919. 
Common,™%i Ol 5% yearly. None. None None None ___- 
Preferred, % |—-1897 to Aug. 1914,5% yeatly— 3% 5 2% 


BONDS.—The final $62,000 Ist M. 6s were called for payment on June 1 
1918 at 195.—V. 106, p. 2232. In daly 1910 filed mtge. for $2,500,000, 
covering about 16.000 acres coal lands in 7 County, Pa., of which 
$1,900,000 issued. - 85, p. 1341; V. 91, p. 279. 


PEPORT .—Year ending’ Dec. 31 1917, V. 106, p. 932; V. 107, p. 798. 


Cal. Yr. Gross. ares. Pref. Divs. Int.,&c. ‘Surplus. 
1917 .-.-$6,765,161 $2 336. 625 *$518.100 (5)076. 000 $1, yt! 78.780 $714,745 
1916 ---- 3,089,402 583,635 29,727 75,000 4.217 74.692 


* Incluc des in 1917 an po ne of the meus profits tax 4 June 1913. 

JEWEL TEA CO., INC.—ORGANIZATION.—Incorporated in N. Y. 
on Jan. 14 1916 to take over the Illinois co. of the same name. _ Sells coffee, 
‘ea, baking powder, soap, &c. Main offices and plants in Chicago and 


Hoboken. Large shipping station leased in Hoboken, N. J. 
CAPITAL .—P ref. stock, $4,000,000; retired to Dec. 31 1918, $240,000. 
Divs. Q.-J.; April 1 1916 to April 1919, 134% auar. (7 "%, Pp. a.)- 


Common auth., $12,000,000 (par $100). Pref. redeemable at option of di- 
rectors on 90 days’ notice at 125 and accrued divs. Property cannot be mort- 

aged; pref. stock cannot be increased without consent of % in interest in 
Both classes of outstanding stock. taken separately. Notes payable Dec. 31 





1918, $2.931,500. Current surplus Dec. 31 1918, $1,835,820; capital 
surplus, $737,138 

REPORT .—For calendar year 1918, V. 108, p. ore 

1918. 1917. 916. 1915 

TT $15,598,496 $15,847,604 $12" 892, 506 $8, ie. ‘548 
Net earnings._.....--- $1,126,382 $1 '887,345 $1,532/061 f lot 
[OER TiO. nccencemue 145,644 123,430 + re bn 
War, &c., taxes______- st. 35,000 205,564 52,388 sepa- 
Pref. dividends, 7‘ er ae 266,895 275,800 275 5,140| rately. 
Doubtful! accounts - - --- 250.000 Sly er a pe 

Net earnings...__.... $428,843 $1 (282,551 $1. 204, 534 $1, 464. 273 

Sales— 919. i918. Increase. 
For 12 weeks ending March 22 _ $3,812,649 $3,541,023 $271,617 

OFFIC ERS.—Pres., F. V. Skiff: V.-Pres., W. H. Eulass; Sec. & ree as. 
W. A. Sn Dee r.—(V. 107, p. 609, 1290, 1388, 1672, 2102, 2480; . 108. 
p. 485, , 970, 1063.) 


, INC.—ORGANIZATION .—Est. as a 
2s Fo} # 
103, p. 2346). 


JONE. 5 5 BROTHERS TEAC 
co-partnership in 1872 


Incorp 
present name ‘adopted in 1916 ra Qwasin Brooklyn, N. Y., 


State in 1910 as Jones Brus. Co.; > ¢ Jobleskill, Hornel! and Owes ee Pe 





@ plant covering afull block for preparing and packi 
baking or soap, &c., also does = pee and Fae 
Front St ie Controls (a) Globe Grocery Stores, Inc.. opera = 
140 stores in Pa., N. J. and Ohio; (b) Grand Union Tea Co. 
tailing the company’s products only), through 191 stores in 197 cities; (a) 
Anchor Pottery, Trenton, N. J. 

STOCK.—Pref. stock (see tabe above) oftered by Merrill, Lynch & Co. 
in Dec. 1916 (V. 103, p. 2347). No bonds or mortgages without the con- 
sent of 75% of the pref. stock; the pref. is redeemable at 110 and after Jan. 1 
1920 is subject to a yearly sinking fund of 2%. Notes payable, April 1, 
1919, $1,015,000. 

DIVIDENDS.—Paid on pref. stock in full to date. Dividends of \& 
of 1% each were paid on common stock Oct. 15 1917 to Apr. 15 1919. 

1919—March—1918. 1919—3 Mos.—1918 
$3,624,195 $3,152,572 


tea, coffee, spices, 
ing ‘business at 107 


Ns oh ee si? 324,609 $1,109,173 

REPORT .—For year ending Dec. 31 1918 in V. 108, 3; 1607. 

Calendar Years— 1918. 917. 1918. 1917. 
Net profits____- $604.919 $636,146|Com. divs. (1%) $150,000 $100,000 
Res.for wkg.cap. 1 ,000 150,000|Exc.prof.&inc.tax 73,678 57,030 


re. divs. (7% 80,000 ae toa sur. we def48,759 sur49,116 
?res., Harr 7.” Jones, Brookl Y.—(V. 107, p. 806, 1195, 1672, 
2012; 2380; V. 108, p. 273, 883, 116s, Nicol, 1813) 


JONES & LAUGHLIN STEEL CO.—ORGANIZATION.—Incorp. in 
Penn. June 1902, succeeding the limited partnership of Jones & Laughlins, 
L Owns plants and property at fms eee and eames, 20 miles 
from Pittsburgh; controls ore, coal and railroad properties. v.93. p. 49. 

BONDS.—The first 5s of 1909 ($25,000,000 of which were issued) 
are secured by all the 4 erty owned or hereafter acquired and further 
Yd pretee of stocks of subsidiaries owning coal mines, ore lands and railways. 

et quick assets are always to amount to $8,000,000, while an equal 
amount of bonds are outstanding. _—. fund TS to 1-15th of bonds 
issued. V. 93. p. 49; V. 92, p. 1503; V. 88. p. 

OFFICERS.—Pres., B. F. Jones Jr.; ts -P., W. L. King; V.-P. & Gen. 
Mer., W. L. Jones; Sec., Ww.c. Moreland; Treas., James C. Watson, and 
Asst. to Pres., C. A. Fisher. Office, Pittsburgh, Pa.—(V.107,p.506, 2102.) 


KANSAS CITY MISSOURI Gas Co. —Organized April i897 in Mis- 
eour! as a consolidation. Leased Nov. 1906 to Kansas Olty Gas Co., 
rental to cover interest on bonds, sink. tod taxes and dividends on stock 
(payable Q.-M.). The5% dividend rate began Dec. 1 1910 and continued 
to June 1 13, but, owing to decreased supply of gas and earnings, rental 
payments were reduced and no dividends have been paid — reduction 


and dividends cut off. V 94 p. 1559. wot 84 DJ gh ay -- stock, 
$5,000,000. Bond, pine. Is payable A. & O. at N. Guaranty 
Trust ro or M.& in London. . 65, a 377; Vv. Yer “s 38. Control, 
7. 107, 400. yh. in 1918, v. 107; Pres., James; 


18 
V.-Pres., <% Hurlburt; Sec., R. Macmillan. ae 107. p. 185. 


rSANSas CITY STOCK peti GO. OF MAINE.—ORGANIZA- 
N.—Incorporated in Maine in Dec. 1912 and acquired per plan V. 95, 

Ms 1275, about 95% of the $8,750,000 stock of the Kanaas City Stock Yards 
Co.of Missouri, which owns about 175 acres used for stockyards purposes, 
on which 6% dividends Ae | aid for over 20 bears . Stock auth.. common, 
$2,500,000; pref. (p. & d % cum. wt: og $9,000,900. No mortgage 
except with the conse nt or 66 2-3% of the pref. stock Div. on pref., 
Feb. 1913 to Nov. 1918, bh quae: Rate 5%, paid Nov. 1 1915; Feb. 
1917 to Nov. 1918, 1? The Missouri company has outstanding $1.334,- 
000 5% debenture bide of 1910 due Feb. 1 1920, but callable since Feb. 
1 1915 at 102% and int. oa any int. date; auth. issue, $2,000,000. V. 97, 
p. 390. Pres.. Eugene V. R. Thayer; Sec., O. L. Waite; Treas., W. J. 
Pray, Kansas City.—(V. 105, p. 1621, 2098; "Vv. 106, p. 504.) 


KANSAS GAS & ELECTRIC CO.—Incorp. in Dec. 190) In W. Va. as a 
cons paride Som (V. 90. p. 852); 
Light, Heat & Power Co. of Pittsburg, Kan., &c. Owns elecuric gener- 
ating plant, aggregate capacity 24.155 k. w. including new 13,000 k. w. 
plant at Wichita. Gas customers, 17,292 Dec. 31 1917: electric customers 
25,032. Company buys natural gas from Wichita and Kansas Natural 
Gas Co.s. See full data, V. 93. p. 170, and V. 97, p. 113. Co. supplies 
without competition electric light and power and natural gas to Wichita and 
Pittsburgh, and electric light and power to Independence, Newton, Arkan- 
sas City and 16 other communities in Kansas. Population served esti- 
mated at 166,500. 

STOCK.—Common auth. $4,000,000, of which there is outstanding 
$3.000,000. all owned by Am. Power & Lt. Co., which see. Pref. stock, 
7% cum. red. 115, auth. $2,500,000; outstanding, $1,987,900; par, $100. 


DIVIDENDS.—Quar., 1% % on pref. stk. July 1910 toApr. 1 1919, incl. 


BONDS (see table).—Redeemable in whole or in wy for sk. fd. at 105 
and int. up to Dec. 31 1917, at 104 in 1918, 103 in 1919, 102 in 1920 and 101 
and int. in 1921. Reserved nds issuable for not over 80% of cost o 
impts., &c., provided earns. are twice total interest charge on all bonds = 
sued and to be issued and provided that net earnings exclusive of earnings 
of natural gas business of both Kansas Gas & Electric Co. and tiome Light, 
Heat & Power Co. shall be not leas than 1 times the interest charge. 
V. 92. p. 1439. In Aug. 1918 a ied hed the Kansas P. 0. Commission for 
permission to issue $475,000 in V. 107. p. 806. 

EARNINGS.—12 Mos. to— Gro. Net Charqes. Surplus. 
SE Vera eee $2,241, 968 $743, 697 $408,976 27$352,455 
DG we PERE wh odscrcaewee 1,775,137 498,418 293 ,862 204,556 

z After allowing for other ‘ee received. 

REPORT.—For calendar year 1017 in V. 106, 


Cal. Years— oss. Net. ) Bal.,Sur. 
iia ie $2,123,556 $709, 434 x$401, 300 $135. i) $174,634 
Se 76 64 487, oes 275,321 3,000 7 
SN oo oe ae 1,597 '882 598.785 218.012 133° 000 247:773 


x Includes interest on bonds, $252,521 other interest, &c., $149,279. 
Pres., H. P. Wright; Sec., Chas. H. Smith, Wichita, Kan.; Treas., Will- 
iam Reiser. N. Y. office, 71 B'way.—(V. 108, p. 385, 883.) 


KAUFMANN DEPARTMENT STORES INC.—(V. 108, p. 584.) 


GULIY S) KAYSE R & CO.—ORGANIZATION.—A re-incorporation (in 
N Y.) June 31 1911 “The largest manufacturers of silk gloves in the 
world” (output betwee n 10,000,000 and 11,000,000 pairs yearly); also manu- 
facturing lisle and silk gloves, silk hosiery, silk and cotton-ribbed under- 
wear, dress nets and veiling. Plants at Brooklyn. Amsterdam, Sidney, 
Oneonta. Bainbridze, Walton Cherry Valley. Rockville Center, Monticello, 
, and Sherbrook, Que. V.95, p. 1405; 
- 92, p. 1568; V. . 185. Annual sinking fund canceling first pref. 


107, 4 


also owns entire stock and bonds of Home - 
































16% INDUSTRIAL STOCKS AND BONDS [Von. 108. 
| | 
MISCELLANEOUS COMPANIES Date Par Amount | Rate When | Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on first page} pate Value |Outstanding; % Payable | and Maturity | Dtvtdends are Payable 
| 
} 
| 
elly-Springfield Tire Co—Common stock $5,029,900_---| ... | $25) $4.907.200|16 in 18) Q—F See text New York 
Pref stock tock 64 cum auth $3,900,300 call 110 sf ote abst | o-- | 100) 3-407100, 6 «| Q—3 [Apri 1919. 1% do 
Co—Common stock 000 eae ee!) oS Ue ee een a own 
Pref. evoke 7% cum redeemable . 125 and d — (4 exnl bewe 100} 2.909.000'7 in 1918) Q—F |Mayl 1 919 1% ped York 
Kennecott Copper Corp—Stock 3 py no par val; ___- None a; i? ,028sh; 1918 34, Q—M See text New York 
ae7F notes of 1919, 112. 000.000. 5 paid $4,000,000 i, 28 ot 2.000.000) O biessmann BU 1 IDO Bois ccccwkannavsccctuescoe 
Braden opper nes C, 806 
stone Telephone Co. of Phila—1st M g red 108Colxc*r) 1905 1,000 &c| 6, e35. 000 56 ig & 4Jj\July 1 1935 \Columbta Trust Co. NY 
Keystone F Telephone & Telegraph Co Ist Mortgage____.....| 1902 Ae 5 iJ & D!Dee 1 1922 \Sec Tr Co, Camden, N J 
Keystone Tire & Rubber Co—Stock auth $1,998,900_-_-__- igi 10) 1 73 733 12 in 18; Q—J_ |See text New York 
(> BS pee e Co (New Mich Co)—Commoan stk $10,uUU,000.| 227 100 QUU.0UU| see text |J & Jlianz 19 2%% necks mailed 
(s By, Kress & Co Common stock $12/000,000.+--7277.. aic2 | 100) 2900-000), ioral Sade APS sa 8° 
) ommon stock $12,000,000. .....---- saee J — jwhayl i¢ St lenseecsedaneeeemameaa 
of tok’ 7 % com $5.000.000 auth. sfd 1918 call at 125-.| ~222 100|  3.740,000\7 in 1918, W—J |Apr 1 1919, 1% |LawyersTitie & TrOoN® 
| | 
| 
| 
| a oe 
| | | 








stock at or under 120, $150 pe. Total 2 pref. gon pam. $3,000,000 
retives to A ril 1 1919, $1,087,100. V. 92, 568; 105, ey 27 

DIVID DS.—On common, April 1912" to Jan. Yigis. % quar.; April 
1913 to Oct, 1916, 14% quar.; Jan. 1917, 1%% and 1% ‘extra; April, uly 
and Oct. 1917, 14% %; Jan. 1918, 2% and 1% extra; April 1918 to April 1919, 
2% BI a, V. 106, p. 2277. 

R PORT .—Year ending Aug. 31 1918, V. 107, “2. ae: 

ear 16-17. 8 Mos. 


Year ‘17-18. 16. 
Profits (after depreciation) __._____ { $1,585, ite | $1,906,197 $1,467,657 
. income and excess profits taxes 175,000 


Redemption of preferred stock__-_--- 150. 000 150. ‘000 100,000 
Miscellaneous deductions_._...._.- 4,906 39,299 20,808 
First preferred dividends_________- 134 047 7 141 ,394(4 2-3)104606 
Second preferred dividends________-_ 15,3 (7)48,650 (4 2-3)32433 
EE eee a 300 (7%)450.000  (3)180,000 





Balance, surplus 716,436 $901,854. $1,029,810 
Balance sheet of Aug. 31 1918 dhawea: ‘Profit and loss, surplus, $4,410,-; 
583; special reserve account, $500,000; reserve ior Federal taxes, "$750, 000; 
and for change in prices, $500,000 000; s 108,72 applied in redemption of pref. 
stock, $1,100,000; pay-rolls, &e., $1,766,725 (against $463,462 in 1917). 
OFFICE KS.— Pres. ps Kayser; -b., and Treas., Edwin 8. Bayer; 
V.-P. and Gen. Megr., Shakman; } and Asst. Treas., L. Lewinsohn: 
Comp.,C.M. Hemion. ' Office 353 Fourth Ave., N. ¥—<(V¥. 107, p. 2005.) 
KELLY-SPRINGFIELD. MOTOR TRUCK ‘co -—(V. 106, p. 4823.) 
KELLY-SPRINGFIELD TIRE CO —Organization.—Incorporated in 
J. April 15 1899 as Consolidated Rubber Tire Co.; name changed Jan. 2 
n Mar. 1917 purchased for cash the Northland Rubber Co. of Buf- 
falo.—V. 104, p. 955. Manufactures automobile, motor truck and car- 
riage tires at Akron and Wooster, Ohio. and Buffalo, N. Y. fneeawrotion 
of works at Cumberland, Md., will cost about $4,500,000. V. 105. p. 293. 
STOCK.—On Nov. 30 1916 the par value of uhe common shares was 
changed from $200 to $25 by increasing the number of shares ere of 
the total of $4,906,000 common there had been listed on the N. Y. Stock 
Exchange on om 22 1919, $4, 


stil) queading Dp. 
which to Dec. 31 1918 had retired and canceled $35), 100 


of i sinking fun 

S, the ne 33. 758,200 first pref. aerate pond. the auth. issue also being 
ced to $3,990,300. V. o6, p. } 

reone provide for the stock erat end program and any other capital re- 

quirements from time to time, the shareholders voted on March 31 1919 to 

increase the authorized common stock from $5,029,900 to $10,000,000, par 


25. They also yotes to decrease the authorized pref. stock from $3, 990, - 
00 to $3,900,300. 108. Pp. 977, 1393. 
OASH DIVS.'; ‘99. 1914. 1915. 


1916. 1917 to May'l9 
a wa 15 1 (%0-F) 
3 6 Aig 1914 to Apr-39, 6% p.a.l’% Q.-J.) 
uly 14 to July "16, 7% p.a. since retired 

On May 1 pes poids a aeack dividend of 3% Ae. with the regular quar. 
cash div. of $ 1393. 


In view 4, the ‘t.. sur 


Com. stock... 
6% Ist pref... 
7%_2d pref_-_- 


lus which has been accumulated and the in- 


creasing earnings,’’ the board announced in March 1919 that it ‘‘proposes to 
authorize the payment, ——T May 1 1919, of a quarter] ividend of 
3% on the common stock, payable in common stock at par, $25 per share, 


in addition to the regulra ‘quarterly cash dividend of $1 per share,’’ so long 
as business conditions justify. At the same time plans necessarily cur- 
tailed owing to the war will, it is stated, be actively prosecuted in order to 
| name the ty manatactusing facilities required for the constantly increasing 
eman a 
con payable tale 31 1916). $500,000. 


EPOR ——eapert for fiscal year ending Dec. 31 1918, V. 108, p. 970: 

Pm oo ——. Teel 5 Ne Pit = Pre res Common 7 Rah 

Years— Earn Divs. Surplus. 
OO once $4:335 eT S34 5 ue "389, tisxgns, b63 "$905, 059 $785, 153 $2,939,992 
I a aaa $75.164 $213,078 $785.152 $1.575.526 

oe 2900 STi Bia 215. 932 735, 316 1,069,302 


x Includes oie 124 for 1917 Federal taxes. 
The total surplus Dec. 31 1918 was $9,197,858. 
OFFICERS.—Van H. Cartmell, Pres.; Stephen Peabody, 
Delapierre, Treas., and F. A. ae, Sec.—(V.108,p.787, 370. oF i303" ) 


-—ORGA A -— Incorporated in 

N. Y. on Aug. 23 1916 and ee over as of Dec. 31 1915 the entire assets 
and business of Kelsey Wheel Co. of Mich. and Herbert Mfg. Co. of + pee 
as going concerns, and the capital stock << 5 aay Wheel Co., Ltd., 
Canada and of the Kelsey Wheel Co. fs wns one sf the larg oot 
automobile wheel plants in the world. 103. .. 411, 848: V. 105. p. 

STOCK .—Auth. and issued, $10, G60. ,000 com. and ‘$3. 000.000 (par $160) 
7% cum. pref.; pref. redeemed to Dec.'31 1918, $91 ,000. Pref. is redeem- 


able, all or part, at any time on 90 days’ notice, at $125 and divs. No 
mortgage or funded debt. See stock offering, Vv. 103 411. Div. on 
pref. Nov. 1 1916 to May 1919, 7% per annum (134% quar.). Note 
payable as, ¢ as of Dec. 31 1918, $1,090,000. 
T.—For cal. year 1918 in'V. 108, p. 1509, incl. sub. cos., showed 

Cal. BNe Total Net | sabe on soaerat gre Balance, 
Years Sales. Income. ds. Surplus. 
1918--$10. 336.315 $1,505, 290 rot sil go78 000 (7%) 204. 250 $572,029 
1917_-$11.321.356 1:722'8 fee HH ‘609 $305,000 7 0 830 ‘255 
1916-- 8.178.921 1,107, B02 ' ¢  ” epoeicnts 654.4 


-, John Kelsey.—(V. 106, ys 504, 1234, 1459, iy v fos, Pp. 1609.) 


KENNECOTT COPPER GORTOR ATION: —ORGANIZATION .— 
Incorp. on April 29 1915 in N. Y. 720,000 shares without par value 
and took over the Kennecott and Sots properties =. a Vv. 100 


- 1922. On Dec. 14 1915 te pumber of increased to 
[000,000 for the P of ng (V. 101,p.17 “I7i7, isit. 1899. 2078) 
(a) The stock and convertible ij of the Brad per M . 
ines in Chil) @) 404 .504 shares of the capital stock of the Utah a 
.;_(c) All stock and bonds of Copper River RR. in Alaska (V. 102 
B, tey). 1889), and es ,000 shares of he capital stock of the Aleske 6 88S. Co. (d) 
‘o retire the $10,000,000 6%, 10-year convertible Ronde of the Kennecott 
Gonper Gen ration. Ay full statement to N. ¥. Stock Exchange in 

‘ot p. 805. Co.'s status in Nov, 1917, V. 105" p 


2002. 
B12. ngs. ‘455 out of a total issue of $12, ‘058.530 
Co. e last-named compan 2 Xe 
1916 sold $15,000, 000 First Co Coll, trust 6% sinking fund gold So s. 102 
p, 524, 7 714. ‘See caption of Braden Copper Mines Co. (b) $2,385 ANB out 
500,000 stock of Alsaka 8S. Co. (c) Entire $4. 817,400 one and $2%.- 


On Dec. 31 pOn7 owned (a 
stock of Braden 


of #450 first mtge. 5s of Copper River & N. Ry 346 040 
stock of Utah Ulan Cop Co. To May 1918 had mA? $1 Boe 000 addi- 
tiona! shares of 


opper Co.. making § aout $6,150,040 in all, out of 


$16,244,900. - 104, p. 1148; V. 106, p. 


In July 1918 President Birch acquired a majority of the 2.500.000 
shares of stock (of no par value) of Mother Lode Coalition Mines Co. 
in consideration of an agreement to provide not to exc $1 .000,000 
cash, $550,000 for the immediate redemption of the $500 .000 bonds of the 
Mother Lode Mines Co. and the remainder for organization, working capital 
and necessary improvements. A 1-400 foot tunnel is proposed connecting 
the Mother Lode with the Bonanza mine. In April 1919 the —— 
trae by a Mother Lode shareholders against the sale was dismi 

106, 2348; V. 107, p. 407, 2102; V. 108, p. 1393. 

Vane blocker Lode property in Alaska adjoins the Bonanza mines, and it is 
repo . will exchange the $5,230,000 stock outstanding and '$254,500 
convertible 6% gold bonds for the securities of f ted company, allied with 
or controlled by the Kennecott. V. 

DIVIDENDS.—An initial 2 ej f $1 per ane was declared in Feb. 
1916, payable March 31. V. 102, 526; e 1916 to Sept. 1917, $1 50 
quar. ($6 yearly); Dec. ud to eer 1918, $1 quar. In March 1919 began 
paying 50 cents quar. 108, p. 1063, 1393. Late dividends have DB 
one-half capital Fn A AE In July 1917 paid a Red Cross div. YY! 20 cts. 

NOTES.—In Feb. 1919 sold to J. P. Morgan and associates $12,000 
one-year 6% notes dated March 1 1919 and due March 1 1920. It is 
understood that the co mpeny had about $8,000,000 cash on hand and could 
easily have taken care of the last $4,000, 000 maturity of the $16,000,000 of 
notes issued in 1917, but the condition of the copper market made the 
new note issue desirable for refunding as aforesaid and to provide for new 
construction and improvements * the Braden eo in South America, 


authorized the new note issue. 108, p. 787; V. 104, p. 1148. 

Output (lbs.)— 1919— Maron riots "1919—3 — —1918. 
EONS . cw acnnw 5,852,000 5,772 ,000 21,184, 000 | 17,630, pad 
Ik Si ak 5.248.000 16, 

REPORT.—For year ending Dec. 31'1917 (V. 106, p. 2120), ‘moved: 
Earnings. Gross Net Interest & Deprec., coe (See lance, 

a Earnings. Income. Tazes. 7 “ —- 

ear— 
7 eee os. 105 19,283,481 1,318,579 S46. 427 15. 88s. 721 Rips 
1916 - --28.752.857 28.552.607 667.98! 2'909 15,320,283 1 1,431 


x Includes e 1917, $3 70 from income ($10,311,665), and $2 as “‘capital 
distributions” ($5,574,056), the latter provided out of depletion account. 
wos tn, —Chairman, W. ©. Potter; Pres., Stephen Birch; V.-P.. 





P. Hamilton; oe Carl T. Ulrich; Treas., E. 8. pny New York 
pg 120 Broadw 

DIRECTORS. we stephen Birch, Samuel J. Clarke, C. ae. H. F. 
Guggenheim, E. A. Guggenheim, Wm. Pierson Hamilton, H ey avemeyer 
Seward Prosser and W. C. Potter, N. Y.—(V. 108, p. 787, eg" 1314) 


KEYSTONE STEEL & WIRE CO.—V. 107, p. 407, 2192. 
KEYSTONE TELEPHONE CO. PHILADELPHIA.—See page 216. 


KEYSTONE Tine & RUBBER CO.—ORGANIZATION .—Incorp. in 
New York Sept. 261911. Engaged in business of buying and selling auto- 
mobile tires and tubes. Has no plant, but holds contracts with the Gryp- 
hon Rubber & Tire Corp., N. Y. City; National Rubber Co., Pottstown, 
Pa.; and the Perfection Rubber & Tire Co., Fort Madison, Wis. , for the 
entire output of said factories on a cost plus basis. The contracts with 
these companies terminate in 1923, with renewal privileges. Also buys 
surplus stock of tire manufacturers. See full statement to N. Y. Stock 
Saaeege in ‘‘Chronicle’’ of April 26 1919. 

K.—Common, auth., $1,998,900 (par $10); 


8 outstanding March 1 
1919, $1,723,735. 


Initial div. of ‘2% % paid on com. stock in Oct. 1916; in 


1917, 12%; = 1918, 12% and 15% in stock; in 1919, Jan., 3%; April, 3%; 
May, J 15/2 in stock. 
RESULTS.—Sales in 1918 aggregated $6,172,291; net profits, pe. 284. 


Net ree Ua in 1917, $853,162; in 1916, $191,809; in 1915, $28,665 
Bigg ft! —Pres., L. Walter Lissberger; V.-Pres. _8 dney Bernheim; 
Walter Lowenthal; Treas., Joel Jacobs. Office, 1877 Bway., N. Y: 
Sete 108, p. 175, 687, 1064, 1515.) 
(S. S.) KRESGE CO. —_ ORGANIZATION. —In March 1916 incor- 
rated in Michigan to succeed, plan V. 101. p. 1555, 1717, the 8S. 8. 
resge Co. seus peraien in Bulaware April 1912 and operating (either 
directly or through subsidiary corporations, all of whose stocks are owned) 
170 retail 5.10 & 15-cent stores in Chicago, Detroit, St. Louis, Greater New 
nga ree hia, Pittsburgh, Boston and other ane porth of Washing- 
ton east of St. Joseph, Mo. V. 94, p. 1319; V. 104, p- 366. 
eee Gebe .— 31 1918: purchase money mortgage. $305,000. 
CAPITAL STOCK.—Authorized and issued (see table above) as stated 
in V. 101, p. 1555; V. 102, p. 349, 715, 804. In March 1917 voted to in- 
crease in +4 value of the shares of common and pref. stocks from $10 per 
share to Bo p. 1049. Both stocks were listed on N. tock 
Exchange > wa 918. 
DIVIDENDS.—On new 1%% 2. (Q.-J.). On new common, 
No. 1, 15c. (14%), July 1 1! Te tek. 1918,4% ab  § 24% 8.a. 
REPORT .—For year end. Dec. 31 1918 in V. 108, Bie 
1918. 1917. 1915. 


Stores, No., Dec. 31--- iam 
| RR Eee ae: $36,309,513 $30,090,700 $26,396,544 $20,943,301 
Net income $2,950,999 $2,360,988 $1,809,126 $1,293, '220 
War exc. prof. & inc. A et 1,250,000 500,000 





Res. for contingencies - 

Preferred dividends.*__ (7)140,000 (7)140,000 (*)105,000 (7)126,000 

Common dividends___. (5)500,000 (4)400,000 (3)300,000 _(3)300,000 
Balance, surplus___-_-_ AN 060,999 $1,320,988 $1,404,126 Brits 220 
Three Months ~y rere 31— 1919. 

Galante. See: ete ee $8,388,835 $7, 1736 1052 
Pres., 8. 8: Keresue, ‘. = tc G. B. Van Dusen: 2d V.-P. & Treas., C. 

Tuttle, py 3d R. R. Williams. Office, Detroit, Mich. 


—(V. 108, Dp. 75. 787, $76. T1688, 1613.) 

(S. H.) KRESS & CO.—ORGANIZATION .—Incorporated in af. Y.in 
June 1916 to take over the 5-10-25-cent chain store bus! ess of S —- 
& Co. of N. Y. and S. H. Brose & Co. of Tex. In Jan. 1918 was 0 
137 retail stotes and 7 mail order. V. 102, p. 2080 2345; V. 

Full official statement to N. Y. Stock seenge in V. 104, p. 2143. ‘ 4, 
CK.—Pref. 7% cum., auth., $5,000,000; $4,000, 000 issued; retired 
in 1918, $260,000. Common, $12,000,000 auth. ‘The’ pref. will have no 
voting power unless and until two quarter y dividends are in default. May 
be redeemed, all or part, at any time upon 90 days’ notice at 125 and divs. 
Annual sinking fund. to retire pref. to begin in 1918, 3% of largest amount 
issued. No mortgage poste wathous consent of 75% of each class of 
stock. V. 102, p. 2080; 104, p. 2143. 
Dividends.—On pref., sche quar. Oct. 1916 to April 1 1919. 
On common s . 1 to May 1 1919 15 Sy yy hat 4 


-_— 


os.—19 Mos—-.1917. 





1919—3 1918 
Sales (V. 108, p. 1613) ---$4,684,095 $3,940, 331 2$21, 131, O19 $17,607,390 
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MISCELLANEOUS COS.—CAPITALIZATION Date | Par Amount Rate When | Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on first page} Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
Lal Belle iron Works—Common stock $10,000,000 auth ____- eae’ $100} $9.915,400|)12in1918 u Mech 31 °'19 3%/|Checks mailed 
referred stock (a & d) 8% cum $10,000,000 authorized__| ____ aca aeailiectacted 9,.915,490'8 in 1918 Poa |\Mch 31 °19 3% Checks mailed 
First & Ref M $7,500,000 call 105........-..... eP.c*|) 1915 600 &c| 2,477,0 5 J & D/Dec 1 1940 N Y, Phila, Bost, Chic 
Cacka wanna Steel—Common stock $60,000,000 Sathorined.. aoamaitas 1 35,097,000/814 inil8|Q-M 29 |Mch 31 '19, 134|Checks mailed 
t ye rane redeemabie convertible (text)__F.xc*} 1903 | iJ 11.530.000 5g jA & Oj\Apr 1 1923 Farmers’ L & TrCo, N Y 
lst Con M 335 000 g red 105 aft Mch '15 conv_Un.xc*;} 1910 | 100 &c}| 6 902.000 5g iM & S\Mch119 Union Trust Co, N Y 
Iron & Steel Co 1st M assumed in 1917 by Bethlehem Steel Corp—!|which see 

Elisworth Coal Co ist M $2,000,000 g $100,000 due ylyUPi| L901 |_.-____- 700,000 5g iM&N y 1°19 to’25| Pitts Union Trust Co 

Ellsworth coll pur mon s fd 5s guar (part due in 1927) __F.3| 1907 1,000 »850.000 5 3 & J Ton. 1 1922 & 27| Farmers’ L & Tr Co, N ¥ 

Car trusts due $62,000 s-a M & S 15 call Voy only) 102..-n| 1916 1,000 930.000 5¢ |M & 815\Mar’19-Mar'26|Commercial Tr Co, Phila 
Baciede Gas Light—Common stock, $37,500,000 autn_..__. aeaan- 4 100} 10.700,000| 7% 1918, Q—M |Mch15 ‘19,1 Bankers Trust Co, New 

Preferred stock, 5% cum, $2,500,00U.__...........----.| _... 1 2,500. 5% 19183. & D\Mch 15°19 2 York, and St Louis 

Ons. SOOOUS Ce.xxc*| 1889 | 100 &c| See text dg .Q—F /|Mayl 1919 Union Bank St Louis 

Refunding and oxtegaion M $20,000,000 ¢ Baand UStxxc*; 1994 t. 10,1900 000) 52 |A & OjApr 1 1934 

ist M Coll & Ref g Ser A conv Berrie gigs SStxxxc*r*) 1919 | 100 &c| 16,000,000, 7g \iF&A *\Jan 11929 New York and St Louis 
Lake Superior Corporation—stock_-_.-..---.... ----- ere 1 9D COG .B0G) 0.2 2c navn lsecssckslacccassmedsenelipbckas sg cneunb aia - 

and collateral trust mortgage | ee aa | 1904 1, 5,294,000 5¢ J & DiJune 1 1944 Bank of zo N Y, & 

Income merteeue fe YS iar ae 1904 | 500 &c 3 000,000)Up to5%| Oct1l |Oct 11924 5% paid Oct 1 1918" 

Bonds, &c., Controlled amie Held by Public 

Alg Steei ist et ef M $30,000,000 ¢ gu sf red 105 _._Usm.c*| 1912 | $&£ 15,691,900 5¢ |A & O/Apr 11962 See text 

Oannelton Coal & Coke {st M int gu sk fd 5c per ton .---| 1911 |--..---- 361,000 5 J & J\July 11950 Fidelity Trust Co, Phila 

Algoma C & H aed Ry\See these cos. under ‘‘RRs.’ 

Algoma East Ry__._.- i | 

* First and last coupons for seven months. 

REPORT .—For years ending Dec. 31 1918, V. 108, p. 970: OFFICERS.—Chairman, Moses Taylor; Pres., C. H. Ng Prose, Arch 3 
Cal. No. Sales. Profits. Pref. Divs. Com. Divs. Bal.,Sur. £ -Pres., Charles R. Robinson and George F. Downs; Asst. to Pres rthu 
Yrs. Stores. $ $ $ Singer; Treas., J. P. Higginson; Sec., Graham; Com 
1917___.144 21,160,111 *1, 158, 717 (7%)264, a (2%)240,000 653,889 theme Principal office and works, Lackawanna, . i ew hat 
1917____144 17,633,100 *1.465.461 ¥¢ Se Sere 1,185,461 | office, 2 Rector 
1) Sete ty 059,683 1. 354,092 (334)140, 009 ee 1,214,092 DIRECTORS. eet J. Albright, C. Ledyard Blair, P. .Guinness 

| oN EO OY”. ate er Se ae ee 1,063,067 | Adrian Iselin, Geo. W. Burleigh, Ogden L. Mills, John J. ‘Mitetiell Be 9 
*After eS To for Federal ‘excess profits and —— taxes. | Winthrop, Moses Taylor, Cornelius Vanderbilt, . McCul lough 
3 Mos. to March 31— 19. 1918. Edwin 8. oe H. G. Dalton and John H. SS, —(V. 

I Oe I i $4, Eat 095 $3,940,321 ¥ "185, 1484, 2430; . 103. p. 883, 1267, 1515.) 
OFFICE S.—Pres., S. H. N. Y.—(V. 108, p. 175, 970, 1064, 1813 


Kres: 
, Edwin 8. Marston, H. G. Dalton and John H. Hammond. —fV. 107, 


"LA BELLE IRON WORKS.—ORGANIZATION.—Incorp. in West 
Virginia in 1875 (business founded in 1852) and manufactures pig iron, steel 
slabs, billets, plates, ae, tubes and other finished steel products. "Main 

nt at Steu envilie, 126 acres. Also owns 590 acres of land on the 

est Virginia side of ne Ohio River, opposite Steubenville, on which a 
an ane coke ary of 94 ovens was placed in operation 

CK.—The $10,000,000 pref. pos was distributed in Oct. 1912 asa 


Oividend on common stock. V. 94, p. LT a oa 7 OF 1042. 
OVS. SINCK 1912— 1913. 1614. 1915. 16. 8. 1919. 
Op common ..........- % 2 0 12 3 
On or “oe regular..% 8 b 4 8 2 
on accumulations — (all paid in 1916) 5 V103,p2082 
wien - 1917 to March gs paid 1% and 2% extra on common, quar. 
ee ty F Fp es the auth. $7,500,000 First & Ref. Mtge. bonds (now a first 


Yen), 500,000 have been hee ed, but in Dec. 1918 $1,000,000 of these 

‘pees redeemed and canceled and $23,000 had been repurchased 

po Re held in treasury. Sinki fuse, Fi ng ye. V. 102.6 retire at least 
oe, of new issue before maturity. p. 607. 

ORT.—For year endi . — 31 “Tots in Pa: 106, p. 1064, er 

Profits for year $9,479 130 $14,198,404 $6.434,318 $1,281,492 

$686 ,49 $511,190 $46 $253,758 





Exhaust minerals, &c_. . 6,394 75 
Interest on bonds___-_-_- 126,95 145,654 09,166 99,860 
Inventory, reserve, &c_ 800,000 1,200,000 1,000,000 -.------ 
Dics.& prem.on bds. ye ae ,330 CS ae | 
Depreciation... _- 950,000 5. oe 500,000 250,000 
For war taxes, &c______ ,330,265 I sae eee eee oe ees 
Pref. divs. (cash) _.__- (8 %)793 ,232 (B703" 232 (13)1,289, prt (4)396,616 
Common divs. (cash)_(12)i1,819,848 (12)1,89,848 ee 
Balance, surplus___-_- $602,337 $4,413,848 $2,600, ts $281,258 
$10,580, profit and loss, surplus, Dec. 31 1918, $10, 122, 948; reserves, 
“1 S. Kick: V.-P., H. D. yioeetal: See.. ¥. P; Higgins: V.-P. & 


Treas Burt. Office, Wheelin d Steubenvilie, O.— 
(Vv. 105, ~ O14. 2277; V. 106, p. 713, 1130, Wiest, 2348; V. 108, p. 1064.) 
LACKAWANNA STEEL CO.—ORGANIZATION.—Incorporated 
New York on Feb. 151902. The properties (see V.77, : 
V. 76, p. 161, 437; V. 80, p. 1916; V. 81. p. 1668; V. 
application to list, V. 90, p. 985) are: (i) Plant situated at Lackawanna 
near Buffalo, N. v.. to manufacture plate and all classes of structural ste: j 
and other materials, in addition to steel rails and billets, having at last ad- 
vices a capacity of 1,500,006 tons of finished product p. a.; (2) ore properties 
in Minnesota, Mic higan, Wisconsin and New Y ork, stated to have 50,000,000 
tons of ore in sight; (3) 31.500 acres of bituminous coal lands (coal rights 
and in fee) in Pennsylvania. Lebanon property was sold to Bethlehem 
teel Co. on Feb. 1 1917, the Lackawanna Iron & Steel Co. bonds, $1,775,- 
1000 being assumed by that company. 106, p. 1139, 1140, 1691. In 
4908. eg | eee e roree Coal Ce, owning over 16,000 acres of coal land. 


in 
op: 38 ° #, p, 1142 
4, p. 393, 510, 689. 


1017, soe 84, p. 269, 298; - 100, &: 815. Government price fixing 
) & PLAY seo V Yos" p. 1313; 06, 1138. 

K.—Of the $60,0 0.000 of common stock authorized, te 

000 is reserved to retire convertible bonds. V. 76, p. 869. Pre- 


090.00 stock yy in Feb. 1910 (for Gare of debentures since 


eemed), 000,000; none outstanding Jan. 1 1918. 

DIVIDENDS. — 1913. 1914-15. 1916: 1917 Bide 1919. 
On common (%)-__---- 1% None 12% 1% quar 

In 1918, March, 1% %; June, 154%. ana 34% Stra: 4, yaa 
art 1919, each 1%% (no extra). V. 107, p.2193; V. 106, p. 2233; 


BUNLS. —inue ist mtge. 5s of 1993 are convertible tntu stock, 8 for $, 
at holder’s option up to April 11915. V.77, p. 34; V. 76, p.. 437 
{ne stockholders on Feb. 15 1910 authorized, per plan in V. 90, D. 240, 
985, a mortgage to secure $45.000,000 40-year first consol. mtge. gold 
bonds, of which $15,000,000 were reserved to take up the first mtge. bonds 
due 1923 and $19,000,000 for additional poroperty and improvements. 
The $10,000,000 first consol. M. series A bonds issued were made convertible 
into common stock at par between Mar. 1 1912 and Mar. 1 1922. 
The Elisworth Oollieries Co. $6.000,000 s. f. purchase money bonds are 
, prin. and int., by che Lackawanna Steel Co.; outstanding, $2,74()- 
690. V. 84, p. 393, 510; . 104, p. 168. Car trusts of 1917 cover 1,400 
eel cars. V. 192, p. 
In the three years aed Dec. 31 1918, the funded debt was decreased 
from $32,114,500 to $22,803,000; floating debt from $616,174 to $203,886 
and the profit and loss surplus increased from $17,148, yoo to $33, Hohe ,280. 


EARNINGS.—For 3 mos. ending March 31 1919, 108, p. 
Three Net, after Send Int., Appropria- anes Unfitiod Or- 
os.— Taxes. &e. tions. Surplus. ders Mar.31. 
|, = $1,997,991 $27 2,325 $517,557 $1, 207,109 124,570 
1918_.-.. 3,040,522 277,418 475,821 2,277,282 708,199 
REPORT .—Year 1918, V. 108, p. 1267. 1412 (inel’, sub.cos. ): 
on 1918. 1917. 1916. 1915. 
Unfilled orders at end of 
year (gross tons) __--- 314,948 731,526 811,126 812,680 
Gross sales and earnings. 3 ‘ Tt 135 $77,446,241 $53,970,836 $27,792,935 
Net earnings_.....---- $23 418,905 $29,833,917 $16,090,858 $5,977,470 
,; yf eae 10, 950. a SEeeGtGe  Gacesade - \gote iam 
Sink. Fund on bonds and 
exhaust’n of minerals_ 255,549 412,603 368,730 313,115 
Deprec. & accr. renewals 2,767,843 1,789,059 1,653 ,847 1,210,528 
Int. Lack.St.bds. Seeks. 923 ,559 1,285,357 1,445,194 1,633 ,283 
Int. bonds of sub. cos- 173,600 191,379 303 ,317 309,900 
Rentals and royalties...  -.------ 8,543 101,536 101,536 
Divs. on com. stock - (814)2,983,287 «3,158,777 3, 152338 iat ciate 





Balance, surplus_--_-- $5,365,067 $13,727,453 $9,065,897 $2,409,020 
x Total dividends paid in year 1917, 12% (34. 211,685), but 3% included 
in "amount charged against 1916 earnings. 106, p. 1139. 605 
y Results in 1917 are here eqrested. the aad war taxes being $779, 254 
dees than originally allowed. . 108, p. 883. 





LACLEDE GAS lhe —ORGANIZATION.—Incorporated in 1857 
and in 1889 secured control of all the other gas companies in St. Louis. 

Operates under perpetual franchises. In June 1909 the $7,400,000 common 
stock vy e, wy orth a x Co. sold toa syndicate. V. 88, D. 
1563; ». ¢ 922; S. P 1273; V. 80, p. 1000. Price of gas was 
faieien “5 § uly 1976 to + Be per 000 cu. ‘e. for the apg é quantity; 55c. 


per 1,000 cu. ft. for the secondary qqeate and 45c. per 1.000 cu. ft. for 
all in excess of whens amounts. In O mS ad sought permission for 25% 
increase in rates. 107, p. 1582. ae 324, 2433: V. 92, p. 265. 


V. 107, p. 185, 610. v. 108, p. 876. 
coke oven plant. V. 102, p. 797. 


STOCK, &c.—The shareholders voted Sept. 10 1918 to authorize: 
(1) An increase of the [authorized] common stock from 175,000 shares of 
$100 each ($10,700,000 outstanding) to $37,500,000 (the 5% cum. pref. 
remaining unchanged at 25,000 shares). (2.) An increase in the authorised 
bonded debt from $20,000,000 to an amount not in excess of the capital 


In joa. "ts built 56-oven by-product 


stock, as from os | to time authorized, by the issue of bonds secured by 
a@ new mortgage. - 107, p. 295, 1104. 
LATE DIVS.— _ (’00-’04. ’05-’08. 7%. "10. *21. *32-°36.-°17. ‘18, 20. 
pom. (| |) eee 4 y’ly. 5 y’ly. wlll, mm a, a” | 7: oe 
Doh vdcwaece nad Lascasesdwseceedseeseseateeene sivas. Be venkat 


RONOS.—See anviteation to Stoc Pa in V 4%. n. 


57. 
now) r 


Refunding and een 5s of rs ($20,000.000 auth. See 
ve PALS © 1273, a: . 79, p. 1644; V. 80, p. 470; V. 83, p. 1169; V. 91, p. 
92, p. v.93. p. 1195 


13 Fie First. yng Collateral & Refunding bonds of 1919 (V. 108, p. 273) 
must at no time exceed the auth. issue of capital stock as from time 
fixed ; they are issuable in series with such maturities, interest rates and 
redemption and conversion rights as may be determined for each series. 

The $5,000,000 Series A 10-year 7% bonds sold in zoe, 1919 to provide 
for retirement of same amount of debentures due Feb. 1 1919 are callable 
at any time at 102 and int., prior to Jan. 1 1922, and at 101 and int. there- 
after, and are convertible at their face values on or after May 1 1919, at 
holder’s option, until 15 days prior to maturity or redem —_—o date, into 
either (2) common stock, par ior ar, interest and dividen if any, to be 
adjusted; or (0) into Series ‘ 0-year 5% bonds issued under the same 
mortgage, the latter ata 5% ~ income basis (equal to a price of 92.79% on 
April 30 i920 and 93.98% Dec. 15 1928), any difference due on the con- 
version to be paid by the company in cash. 

In March 1919 a further $11,000,000 Series A, in all respects similar to 
the above were sold (V. 108. p. 1278), chiefly to replace the $10,000,090 Ist 
M. bonds, due May 1 1919, whereupon the $10,000,000 Ref. & ’Exten. 
M. bonds of 1904, reserved to retire the latter, oon as part of a then 
($20,000,000) first mtge. issue covering the entire property, be pledged as 
part security for the new bonds. V. 108, p. § 

Additional amounts of the new bonds may be issued as follows: (1) to 
refund a like amount of Refunding & Extension Mtge. bonds, due April 1 
1934, $10,000,000; (2) for general corporate purposes, $3, 000, 000; (3) for 
permanent improvements, &c., or new a for not exceeding 89% of 
cash cost, provided net earnings are not less than 1% times the annual 
interest charge on all bonds including those oes for; or (4) instead of 
the company may, at its option, issue bonds at 75% of cost when neo earn- 
ings are not less than 14% times interest charges. 


REPORT. aoe cal. year 1918, V 108, 875: 
ve 


Year— j Intervs!. of. (5%). Com.(7%). Bai.,Sur. 
a $4, 916, ‘611 $1,854,498 $1,244,381 $125,000 $749, 000*$263, 883 
LOS? someo ex 800,264 $2,247,715 $1,204,534 $125,000 $7 49,000 $169,131 
191 Sa - 4.509.424 2,436,690 1,162,500 125,00) 749,000 450,195 

* Deficit. 


Ato ia Jan. 1917 paid 10% ($1.070.000) from total surplus on com. shares. 
Pres., Chas. L. Holman; Sec. & Treas., W. H. Whitton.—(V. 107, p. 185, 
295, 806, 1104, 1484; . 108, p. 273, 787, 875, 975, 1278.) 


LAKE SUPERIOR pravethetse-vis (THE: .—ORGANIZATIO N.-—Ine 
ors vrated in N. J. on Mav 19 1204 as successor, ver plan V. 77, 9. 1246, and 

78, p. 1784, 909, of Consol. Lake Sypertor Co. Controls Algoma Steel 
p Sng Sault Ste. Marie, O anes, and affiliated companies « ae. ie 
603. "Compare V. 103, p. 2075; V. 77, p. 771. Peace conditions, V. 107, 
™ The plants include: Open-hearth steel works and rail mill; 4 blast furnaces 
of about 950 tons daily capacity; 8 5J-ton open-hearth furnaces and 3 75-ton 
furnaces with a 300-ton mixer and a du aples plant consisting of one 150-ton 
mixer, all representing a capacity of 50,000 tous ingots per month; 
Magpie iron ore mine; 579 miles of railroad; freight steamships; machine 
shops, forge, iron and brass foundry, One building shops, water-works and 


electric-light plant. See also V. 79. ; V. 81, p. 977; V. 83, p. 1096; 
V. 88, p. 1004; 90, p. 1105; V. 93° met V. 99, p. a Also owns 
6,000 acres of iw ‘Va. coal lands acquired in 1910. V.91,p. 868. 50new 


coke ovens were being completed in May 1918, making 180 in all. 
In Jan. 190Y the Fielniog syndicate acquired Coutrul auu uuder. wok exe 
tensive improvements. (See V. 87, p. 938; V. 83, p. 234, L0s3: V. 89, 0. 916) 
The stockhoiders May 6 1910 approved a ‘plan (V. 90, p. L105, 1299) for 
financing the completion of the Algoma Central & Hudson Bay Ry., then 90 
miles in length, to a connection with the Oanadian Northern Ry.; under 
the plan $10,080,000 50- x ge 5% 1st mtg. redeemable gold bonds have been 
issued at $30.000 per mile, guar. by the Lake Superior Corporation, and 
$3,000,000 of the $10,000,000 Ist mtge. & collateral trust 5s issued by the 
latter were canceled, reducing the amount outstanding to $7,000,000. The 
reg due Dec. 1 1914 on the bonds uf the Algoma Central & Hudson 
Ry. Co. was defaulted, ond in 1916-17 a plan of reorganization for the 
—e ways was consummat See oe vallway capeion and V. 102, p. 885, 


1058; V. 103, p. 2076; 105 Ref 108, 372. 
Lake Superior Coal Oo. and fanineltoin Coal & Coke Co. own extensive 
coal properties in West Va. V. 96, p.1493; V. 101,p. 921; V. 107, p.903, 2191 


BONDS.—As to lst mortgage and coll. trust 5s of 1904 (reduce: to $7,° 
0,000, ond further reduced to $5,294, ), see Grquiliceses Lake sune™ 
rior Co., V.77 p. 771, 1290; V. 78. p. 1734, 1900: V. &S8, p. 1065; V. 90,90 


























170 INDUSTRIAL STOCKS AND BONDS. [Vou. 108. 
MISCELLANEOUS COMPANIES Date Par Amoum Rate When Last Dividend |Places Where Inierest and 
{For abbreviations, &c , see notes on first page] Bonds| Value |Outstanding % Payable | and Maturity Dividends are Payable 
rorped t Co—Common auth $2,800,000--.--.--- ames $10) 63.196 BOO) pacccestiocnnn lat ci kia isin in cbs evi nb ivi 
“ist pret Lh gh a $1,000.00 full voting power (p&d)| =2~- 10) 638920 7'tn 1916|-------- Jane30i7.334 % Bridgeport, Gonna 
oret 7 non-cum auth $1,200,000-......-..---.--~- ooce ’ Hb asbbthloambinhaldid ashes ambaeanaenpenosssonese 
Lan = J Monot Machine Co—Stock $10, oe. 000 auth.) .._. 100 6.000 .000/See text} Q—M + Aa 28 °19 14. Checks ~ eae 
Lee ire Corp—Stock auth 150,000 shares____- “722 | None |100:000shrs|__.-.-.-|-..-_--- 1°16, 75c\New Yor 
ehig io 5 & Nav igation— Stock authorized $29,243,400__| _._- 50} 29,173,950/8 in 1918) Q—F 28 ros 28 °19 2%/Oftice, Philadelphia 
ma mortgage gold (closed)..-..-.----.---.- FP.xc&r| 1884 1,000} 3,906,000 4% gQu & Sa/May 1 1924 do 
Fund and imp oe gt g ge 3 A $2,805, pos 10234 GuP-z -xc|*1898 1,000} 3,924,000 4 £ & JiJuly 1 1948 do = 
Collat trust bonds $3,000 000 red ---GuP.xc*! 1911 1,000} 2,935,000 4 J & D/Dec 11921 do do 
Consol M 000 ,000,g,8f red + abet ik haben anal eP.kc*r*| 1914 1,000 &c} 15,165,000 4% e\J & JiJan 11954 New York & Phila 
Unsecured serial notes due $100,000 yearly_...-..--..--- 1916 20,000 340,000 4 J &_ JjiTo July 1 1922\Office, Philadelphia, Pa 
Lehigh Valley Coal Sales Co—Stock auth $16, 000,000----.- meni 50| 9,778,435|See text; Q—J Ape 1 i919 49%,|\Checks mailed 
Lehigh & Wilkes-Barre Coal—Stock $10,000,000 authorized_| -_-- 50} 9,210,000)13 in ’18\J & D/)Dec 28 ’ 8 6% Checks mailed 
nsol M gold maturing $2,500.000 every 5 ears..PeP.c*| 1910 1,000} y8,186, 4g \J & D/jJune 1920-35 Liberty Nat Bank. N Y 
Liggett Le yers Co—Common stock $21,496,400----..-.-- lain 100) 21,496,400|/See text} Q—M |Mch 1 1919 3%/Checks from Cent Tr Co 
Comm stock Class B non voting, $21.496.400_........- Browne ON tiers hue ile scteabcocnoteectes ‘apmmmeas: asco Cotes leagitesee 
rd stock (a & d) 7% cumulative $22. 759. rr eae 100; 22,514,000,7 in 1918} Q—J |Apr 11919 1% do do 
Gold bonds (not mortgage) $15, tty 800 auth...G, xo* ar? 1911 50 &c} 14,665,100 72 & OV Oct 11944 Guaranty Trust Co, N Y 
do do do do 15,059,600 auth.._.G.xc*&r*) 1911 50 &c| 15,059, 5 4 F & AlAug 1 1951 do do 
Three-year Gold Notes $20,000, 000 callable (text)_. G.c*) 1918 1,000; 20,000,000 6¢Z & D/Dec 1 1921 New York 
y As of Dec. 1 1918, including $1,457,000 in sinking fund but jexcludi ng $6,31,0,000 in tre asury. 
{ 














1105; V. 92, * + 529, and below. First dividend on incomes, 5%, 

1906; 1907 1409. none: 1016, 25 iL 1911. 24%; 1912 and 1013. 8% 
i914: ists and 1916, none; 1917 > | oe V.105. p. 
oma 


0 et 8 850-600 necimoe ‘and $10 060,000 7% 
cumulative preferred stock is all owned by the Lake Supertones Corporation. 
which guarantees as © oE., get int. the First & R M. 5s of 1912 


$30. 000 authorized. V. 2076. The Steel ye AC pa." 
te purchase money bonds for $5 3.06 000 to secure L. S. Corp. 1st 5s. These 
purchase mone bonds rank prior wt. gt & Ref. bonds as to certain of the 
properties: ; $5, ,000 are reserved to = age the a SD. Corp. ist 5s. 

ble at 105. Cum. iy fd. of 1% a ee V. 94, p. 1253. 


y'l 
1387, 1569, 1697; V. 95, p. 421, 1747; iv 97, >. 1118; v. "TOL p. 920; V. 104, 
p. 665. Report, V. 105, p. 994; V. Pp. 1799. V.107, p. 902. 

The Steel Corporation in yr. 1001 -18 ps AAR LE or Corp. 
7% dividend “($700 ,000) on pret. ron for rg ended June 1914. See 
report, V. 107, p. — 1388. v>-B. | 99, p. Fhe 818; V. 98, 
p. $12, 764; V. 99, 1370, 1599: 1 p. ‘Y60- V. 103, p. 840. 


Algoma Central & Hudson » &. Ry. and Algoma Eastern Ry., see 
RR. “Dene. and V. 105, p. 994. Oamueltes Coal & Coke, V. 93, p. 804. 
Nine Months Statement in ‘‘Chronicle’’ of April 26 1919, showed that 
Algoma Stee] Corp. during the 9 months ending Mar. 31 1919 produced 
290,334 tons of finished steel, against 211,452 tons in 1918. The report 
states that ‘‘the net earnings of the Steel Corp. for the 9 mos. ending Mar. 31 
1919 show a substantial increase over the corresponding 9 mos. of the last 
a * Lacon 
ORT .—For year ending June 30 1918 


in V. 107, p. 806, 902, 1388. 
The we hat in 1915-17 was absorbed by total 


surplus. 
Earnings Int. &Divs. —. — 1s ae an  - . (6% jon Balance, 
L.S Sub. hh Sur. or Def. 
1917-18____- $995,000 $55.75 759 sei a “3504 $00 "5150, 000xsur. $552,274 
1916-17-__-.- 330, 123,834 42,391 267,428 150, ‘ 
1915-16-_-_--.- 290 ,000 i 500 4,000 BLIBEE wcxnace Ger: 
y Earns. Net ene. rey &e., =, wine apres my oe. os. Pd. Balance, 


Sub.Cos. Sub. Sub.Cos Corp Sur. or Def. 
1917-18- $6, BEL. 495 $1. rity 041 $278. “is7a$t Soe 912 S705. 000 pa aly $246. 355 
1916-17. 5,323,005 419,071 731,521 2,743,155 429,257 
1915-16- 3,503,471 1 ‘513. He 873.853 425.595 oar. 690.484 
educt for reserves: Deprec’n on investment, $150,000; loss on St. 
Mary’ s Trac. Co., $349,194; add periens surplus, $4, 540; total profit and 
loss surplus June 30 1918, $57.620 


y Excluding Algoma Central & Hudson Bay Ry., with deficit “ $313. a 
i0s. the year 1917-18 after deducting railway and term. nd 
Dp. 


z Includes $1,000,000 reserved against abnormal cost of new plant. 


DIRECTORS.—J. Frater Taylor, Chairman; W. H. Cunningham 
(Pres.), Phila.; James Hawson, Sault Ste. Marie, Ont ; W. C. Franz, Her- 
bert © ‘oppell (V. -Ps. + Y.; Fred’k McOwen, Phila.; R. Home Smith, 
Toronto; J. 8. Dale, ; Alex, hal ors Sec. (office, 1428 Traders’ Bank 
Bldg., Toronto); RG Underhill, South Orange, N. J.; Sydney Mason 
and Horace C. Coleman, Phila; Thomas D. Wood, ‘Bryn Mawr, Pa., pad 

Walter K. Whigham, London. Office, Sault Ste. Marie, Ont. —(V 107, 
185. 506, 806, 902. 1007, 1388. 1750, 1923, 2380; V. 108, p. 273, 385, 58 


LAKE TORPEDO BOAT CO.—ORGANIZATION .—Incorp. Jan. 13 
1914 in Maine and builds submarines under the sage © Fetenta, & with yards 
at Kridgeport. Conn. Capacity 24 boats yearly. 0l,p 

DIVIDENDS.—Ist pref., 1914 and 1915, 7%; ft, Jan. 2 7%. In 
Feb. 1916 changed Ist pref. payments from annuall y to semi-annually. 
June 1916 to June 1917, ne 8 oonennually: Dec. 1917, none paid; since 
to May 1918, none. V. 106, 2125. 

DIRECTORS.—Herbert . Miller (Pres.), Simon Lake (V.-P.), Frank 
Miller (Treas.); C. E. Adams (Sec.). Office, Bridgeport.—(V. 106,p. 2125) 


LANSION MUNOLYPE MACHINE CO.—ORGANIZATION .—Incor- 


porated in Virginia in 1892. Manufactures for sale or rental automatic ma- 
enines for comnosing and fasting, 4400 v7 Controls Lanston Monotype 
Corporation of Leadte. S. p.2 84, p. 994. 1917-18 had 
munition contracts. 508 4 v. 07, p.1484.. 


Stockholders on Oct. 38 108 8 authorized an increase in the stock from 
$5,000,000 to $6,000,000 and in par value from $20 to $100. V. 90. p. 11058 

LATE 1°09. "10-"13. °14. 1945. 1928. 1917 to Feb. 1919. 
DIVS.—%\11% 6yly 3 44 6 yly (14% Q-F)—see below 

The div. of 14% May 31 1918" wes pase} » Sr div. ctfs. due wey 31 
1919, but eallable at par and int.; int - See V. 106, p. 2125. 


REPORT.—For years ending Feb. 28 1918, Lg 106, p. 2226 


1917-18. 1916-17. 1917-18. 1916-17. 

Net profits_____ $502,033 $822,519) Dividends ---(6)$360,000(6)$360000 

Depreciation __-_ 62,777 | Bal., surplus.__-$142,033 $399,741 
Office and factory, 24th and Locust Sts., Phila —(V. 107, Pp. 1484.) 
LEE RUBBER & TIRE CORPORATION. —See Feb. 1918 issue. 


phEitiGn COAL & NAVIGATION.—Owns canal from Coalport to Easton 
46 miles, and leases Delaware pions Canal, 60 miles. Also owns 
Leigh & Susquehanna RR., Phillipsburg, N. J., to Union Junction, Pa. 
105 miles, with branches, 58 miles, and leases for 999 years Nesquehonin 
Valley RR., 17 miles; Treskow RR., 7 miles; other lines, 17 miles; total, 2 
miles, of which 115 miles double track; but all these roads are leased for 
999 years trom 1871 to Central of N. J. RR., rental being 33 1- os of cross 
receipts, with a minimum rental of $1 a6 400, and maximum of $2,043,000 
ues i % on improvements made since 11882. Delaware Division Canal 
ed for 99 yeas from 1866. In 1904 peed 2. of areal stock of {ans h& 
Wor En gianc ae ey was pouuired. V.78, p. 1785; V. 79, p. 2646; V. 97. p. 


668, 1587: 

As to BAL 5 Bet. 1915 in anti-trust suit by U. S. Dist. Court (sub- 
ject py pppesl). see V. 101, p. 1473. Rebate suit Mach 1916 appealed in 
April 916 before the U. 8. Circuit Court. V. 102, p. 1063. 1 Fo. 1440. 

In i917 the company sold its stock interest in the Lehigh Nav. Electric 
Co., owning a large power plant 10 miles west of Mauch Chunk, Pa., and 
using the coal dust from the mines, to the Lehigh Power Securities Corpora- 
tion, for $1,500,000 cash and 61,000 shares of the last-named company’ 
305,000 shates of capital stock (V. 105, p. 498), 50-year contracts be A. 
made to furnish coal for the plant and to receive the, seneny needed to 
operate the mines. V. 96, p. 1367; V. 100, p. 645 


STOC K.—Shareholders of record Oct. sy 1917 w a to subscri 
at par for $2,655,750 10% of new stock. . 105, re aio - 
DIVS.— 1809 1901. 1902. 1903. 1094. 1905- 08. 1909. 1910-18. 1919 


Per cent_ 8 9 8 yearl 2 
Aiso 15% in scrip March 119lv. V. ‘90, Dp berg! V.92.pD. 265. J 


BONDS.—Gen. mtge. of 1884 covered 7,460 acres coal land, 48 miles canal 


and 161 milesralilroad. For mtge. of 1898, oon - 67. p. 125; V. 70. p. 428. 
V. 81. p. 720; p. 106. With Central R eK. J. guar. $1 + aaa 
Lehigh & Hudson River Ry. gen. 5s, prin. and fine. V. 67. Dp. FB 
The coll. 000.006 Lekten ¢ bonds, dated Dec. 1 1911, are secured by 
Gaps of of $1 000 Coal & Hey, Co. consol. 44s and $3 i090. 000 
lst gold 6s. . 95, p. 1671: - 98,p 


a 


no 


h fos &, ye oe. gos, 000 1st Ser. 
nterest pa Coal & Nav. Bae os 


ees by Leh ; Soe 
wn at the following A rates: July 1917 sel gn 018, 
preee and Jan. 1919 ok %; yom 5% per annum. ape mo Be 


been closed, the oal & Nav. Co. retaining the $3,000,000 
A Abonds, but giving an option on them till 1921 to Lehigh Power Securities 
- which also pg og es co. in its rantee of interest on headed bonds 
pg 105, p. 720; V. 99, 1677, 1532; V. 101, p. 6 
The RR... mtge. 468 ,000,000 auth. issue) w 


8 ( secured b shows, 
12,734 acres of anthracite lands in Carbon and Schu kill il counties. own 
canal and railroad pro he and all except 100 shares of Lehigh & Now 
England RR. stock an and bonds of other affiliated companies. Of 
the $18,000,000 Series = $14,000,000 were sold to retire $10.054,333 prior 
lien bonds and secured gold —_—_ ouptenting, and for general PP oO. 
and 000, 000 held in treasury 0 pledged as en for bonds. 
000 ies B issued in 1917 and ‘taken into treasu reimbursement for 
Eaprerenmante made in years 1914, 1915 and 19 “wg Of the bonds un- 
issued, sufficient were reserved to retire $7,874,000 prior bonds matur- 
after July 1 1914 and the balance under rictions for future 








pu rposes. wapsmngromage pe any July 1 at 102% and interest by sinking 
und of 5 cents per abet and a coal mined and shipped 51 " Callable 
at 102% and int. ge J 1 1921; thereafter at 105. To $510,- 
000 nm retired by AR. and other funds and additional s oe 000 
were issued, making $15,165,000 out, and $5, 715,000 in treasury boa 
or unpledged, being $2,325,000 Series A and $3,390,000 Series B. V. 103, 
p. 324; V. 104, p. 1149, 2456; V. 107, p. 506. 

ANNUAL REPORT.—For 1918, in V. 108, p. 1389: < 

Gross 1918. Gross 1917, Net 1918. Net 1917. 
CNS cuca sceaiioanueue $21, a. oct $18,012,760 $1,787,035 $2,244,520 
(“ria eat Se 272 161 loss 52,196 loss 63,343 
Railroad rentals received 2, rsd O57 2, 390 374 
Investments ...._....- 372 970, "763 3,501,493 3,514,934 
Miscellaneous ____...-- 359. 038 426, 521 
$25,837,546 $21,841,894 $5,236,331 $5,696,111 

Deduct—General administrative expenses______- $273,523 $190,354 

2" ee ial a oll gael, a eee 63,750 947,103 

Interest on funded debt_______..-...-.....-- 1,171 177 1,186,882 

<j “oS aes 22,79: z 

Sn we 2,333,672 2,124,636 

NN ES RAE NE OE $471,417 $1,273, “~ 

Pres., 8. D. Warriner; V.-Ps., Edwin Ludlow and H. F. Baker; Sec 


Treas., H. H. Pease. Office, 437 Chestnut St., Phila.—(V. 108, p. S808 ) 
LEHIGH VALLEY COAL SALES CO.—Incorporated in New Jersey 
Jan. 221912. Purchases from the Lehigh Valley Coal Co. coal mined, pur- 
chased or qtarwie acquired by the Leh. Val. Coal Co. and affiliated com- 
anies, and ships and markets the same under contract. The lower Federal 
urt on Dec. 21 1914 dismissed the Govt. suit against the company and the 
Lehigh Valley RR., &c., for alleged violation of the ant tess law and the 


commodities clause of the Inter-State Commerce law. V. 1914; V. 
98. 2 916. tom auth., $10,000,000 (par $50), of which °35. 78, 435 has 
issued. 25% stock allotment was issued Jan. 17 1914 and a 30% 


nn f allotment on July 14 1937 os paid ~ out of special dividends 


coeces for same amounts. - 104, p. 2238; V. 94, p. 123, 282; V. 97. 
p. 
eye. (%)— 1913. 1914. 1915. 1916. 1917. 1918. 1919. 
EE eee 10 10 10 13 16 4,4 
Extra = above) - an pane 30 10L.L.bds. — 
From Oct. 1917 to April 1919 pata $2 (4%) “er. (16% p. ai May 1918 
paid an extra of approx. $5 (10%) in 4% Lib. bonds. v.1 ,?p. en 


OFFICERS.—Pres., Geo. N. Wilson; V.-P. & Gen. Fe Ast.. 
Evans; Sec. & Treas., W. J. Burton.—(V. 106, p. 1904; V. 108, p. esy) 


LEHIGH & WIL Res BARRE COAL CO. ORGANISATION —Or 
Pennsylvania Jan. 1874 wns in fee and sean roperty loca 
Oarbon, Laserne. and Schuyiicit counties, Pa. authorized, $10 
,000, issued, $9,210, 7g of — Central RR. SPR N.J.on Dec. 31 191 
owned $8,489,400, $7,850,000 ees | 
Tonnage mined for year 1918, 4 33, ig tome purchased 23,680 tons, 
sold 4,388,221 tons.. The decision of U. S. Dist. Court in Oct. 1915 
ordering Central 2". Cs N. J. to dispose be its holdings was still pending in 
Po 1919 in U. reme Court—see that company. V. » p- 1215; 
- 105, p. 2460. g anti-trust case, see V. 103, p. 1122 


‘BONDS. —OoOfr a... pomom. | mtge. serial gold 4s ($20,000,000 auth. issue), 
2,500,000 mature every 5 years beginning June 1 1915; amount of bonds 
getetanding, $8,186,000, with an additional $6,310,000 purchased and held 


DIVIDENDS. —Dividends of 6 have been paid each J. & D. from 
1909 to Dec. 1918, both duive® = » 


REPORT .—For 12 mos. ended Dec. 31 1918: Gross receipts, ert 619,- 
215; net, $5,057,845; int., divs. (13%, $1,197,300), taxes, &c., $3,285,865; 
bal , surplus, $1,771,980. For 18 mos. ended Dec. 31 i917, bt, al 
B22. 234; bal. after dividends, an: 635, 950. 

Pres Charles F. Huber; & Treas. Waterman. 
Wilkes-Barre, Pa., and 143 hoe St., N.Y. 


.in 


18 


ledged under its Genera: Mortgage. 


off: 
ad 102: p.360; V.106, D. a3503 
LIGGETT & MYERS CO. —ORGANTZATION .—Incorporated in New 
Jersey Nov. 24 1911 and under order of U. S. Circuit Court dated Nov. 16 
1911 took over under pas of disintegration A American Tobacco Co. (V. 93+ 
D. 1122-24), corvein of its plug, smoking, cigarette and little cigar factories. 
V. 93, p. 1537; . 94, p. 282; V. 100, p. 896; V. 107, p. 2012. 


STOCK. ot hf provide additions) working capital, shareholders of record 
Sept. 10 1917 were allowed until Sept. 25 to subscribe and pay for at par 
$7,376,100 7% cumulative pref. stock to the Se of one share for each 
five shares held, whether common or pref. V. 105, p. 611, 824, 1108. 

War conditions having increased the cost of all ine company’s a 
and supplies over 200%, making necessary bank loans, the chareneidese 
voted June 18 1918 to provide against any unforeseen emergency by 
authorizing an issue of $21,496,400 common stock B with the same right to 
dividends and upon liquidation as the existing common stock. Pres. Dula 
on May 16 1918 stated “Should it become necessarygto§issue more stock 






































APR. 1919.) INDUSTRIAL STOCKS AND BONDS 171 
{ISCELLANEOUS CO 4PANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
abbreviations, &c., see notes on first page Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
Loose-Wiles Biscuit Co—ist pref 2 & d) 7% cum red 120_./ -... $100) $4,865,000|7 in 1918 —J jApr 1 ‘191 Checks mailed 
— iy (a &d) 7% cum $2,000,000 conv into common)! _... i” rors Veil dv een oF Fob ee tet 3 3 « do 
Lorillard “<P } Co-Goinimon stack $36 a icnaietibinat’ dawnt 100| 24:246:100| See text |" ~ g —J |Apr 1 1919 3% New York Trust Oo, N'Y 
aoe « d) 7% cum $11 SRS Aicaincaa tinetininted at 100} 11,307,6@0/7 in 1918} Q—J |Apr 11919 1) 
Gold bonds (not mortgage) $10, 933,500 auth ..-G.xc"&rs| 191] | 50 &c| 10:359,900| 7 |A & OlOct 11944 ~“|Guaranty Trust Co, N ¥ 
do do do 49, 617.450 auth_._G.xe*&r*| 1911 50 &c| 10,617,450 5¢ iF & AjAug 11951 do do 
Lou.Gas&E ree oe ae TS Fm cum $15,000,000 red 115) _._- 100 -907 ,000| See text | Q—M (Mar 1°19,14%/|Louisville, Ky 
Loulsy Gar Ce Sof Ky)—Louisv ting Co Ist M gold_xc*; 1903 | 1, »195,000 5¢ jA & O/Apr 11953 Fid & Col Tr 2) Louisyv 
. G. & Elec of Ky ist & Ref M g call (see text) HGxxxc*) 1918 | 500 &c} 12,519,000 7¢ |J_ & D/Junel 1923 New York and Chicago 
Do GenM bonds $3, 334, i rnrr for Bond Sec notes_| 1918 |...--.-- 1 6 a me | RSC RR rere ae eal 
Do Bondsecured notes $ 0 g call (ee text) Gxxx*_} 1918 100 &c; 2,728,000 7¢ iM & S/Sept 1 1920 N Y and Chicago 
Lukens Steel a anaemia lh. aim eah 50 13a ane See text | See text Auris EULS 3. Wicakdoduassuakbbachue wis 
McCrory Stores Corp—Common authorized $5,000,000--| _--.. | TO, OI aw ic need acigntnmn lduicineinis ita nbiieaniiied dans tinea i 
Pref s 7% cum authorized $1,250,000_..--........- eae) 100) 1,178, 900! 7in 1918} Q—J |Apri1'19 1%|New York 
Makar: C. mpanies (The) Common shares $50,000,000 auth) ____ 100) 41,380 “400 6 in*1918} Q—J /|Apr 4 “19 14|N Y, Canada and London 
.d) 1% cum $50,000,000 auth red 106.-..--.2-. cone | 100/ 50,000,000; 4 Q—J jApri1’19 1% do do 
| | | 
| | 
| | 
| | 
| | | 
| | 











not more than 25% of the amount authorized at this meeting will be issued 
at one time and at least t) moaths’ notice will be given stockholders of 
the DIViDEN date. None offered to Apr. 1919. bees i. tok 2125, 2653. 
NDS a= (Dec. 1912 i. 1 1919. 
% 5 Ay 
A + Ry ann. in kao. 
rior to those rf 7 5s. No mortgage 
ese bonds a priorclaim. See V. 282. 
s.— $20 ,000,000 Three-Year 6% aa ok me were sold in 
Nov. 1918 (V. 107, Pe 3012) to reduce current indebtedness, due to increased 
amount and cost of inventory. They are callable at company’s option on 
any interest date after 30 days’ notice, either as whole or in part, at 102% 
and int. for notes with two years or more to run from the date fixed for 
redemption; at 10114 and int. for notes with one year or more but less than 
owe years to run; at 101% and int. for notes with less than one year to run. 
As long as any of the notes are outstanding the company will not (a) mort- 
gage 3 pledge any of its real or personal property, except U. S. Government 
gations. 
On Sept. 30 1918 the quick assets (inter-company items excluded) ex- 
ceeded $69,700,000; current laibilities, about $21,200,000. 
REPORT.—yYear 1918, V. 108, p. 876, showed: 
pve bond Pref. Divs. om on Balance 


ter (7% ividends. woe 
1918__.-.$10,050, 222 si" S365 O14 $i. 575, 3 (16%) $3. 439,424 33° 138, 604 
BOE © aodeceones 9.184.783 1,821,064 1, 1,634 (16% 3.4 "424 & ‘662 
8,416,814 1,872,759 1,076,866 (16%) 3 An) 436 2,072,765 
1915 8'633.449 1,833, at 2 oo8 866 (16%) 3,439,424 2,283,986 
OFFICERS.—Pres., 1g o. - & Treas., T. T. Anderson; 
a W. W. Fiowers, E. B. MeDonald, CG. W. Toms and H. A. Walker; 
E. H. Thurston; Asst. Sec., W. Tisdel and E. 7: Saar ‘oan 
Port Folsom Ave., St. Louis; branch, B12 Fifth Ave., —(V . Ds 

2125, 2653; V. 107, p. 1923, '2012, 2102; V. 108, Dp. a76. “1064, 1393 9° 


LIMA LOCOMOTIVE WORKS, INC. (VA.)—V. 106, p. 194, 1348. 
LOOSE-WILES BISCUIT CO.—ORGANIZATION.—Incorp. in N. Y. 


SEA ee | 3% 


commo 
Gommon, ice in Apr.(V. 108, p;1064) 


BONDS.—The ~ of the 7s are 
wire maoking © th 


eas O 41912. Operates large factories in Boston, ny o, St. Louis, Kan- 
hen. /E Minneapolis, Omaha and Dallas. New Lo 006. b — Os: N. Fis 
full operation since a s t. 1914. - 98, 

. factory fn Also manufactures can . 94, p. 1330. 


STOOK rer stock ($8,000 (000 was in a vot 
May 8 1917, but extended as to a majority until May 
terminate vested Da 75%. re rusteey Jaco 
mon and Joseph Loose. V. 1903. V. O4- »P 27 
Notes payable ‘ihn 31 1918). ah “850 ,000. V. 106, p. 834. 
og BUF OER ES. —On first pref., 1 oom: July 1912 to Apr.1 1919. On 
o pee. Aug. 1912 to Feb. 1915 % quar: x pone since to Feb. 1918. 
6, p. 933; V. 104, p. 861; mys D. 


trust extending to 
1922, with Ly to 
2, Willi Salo- 


 SERORe, —~iepert § th qu. dit 1916, es Ae p. 1373. showed: 
Oalendar Balance, 

Year— fee. nings. jotdend Sor plus. 
as io ine athiey ealeeetn eine #31053 22 a erin *$709 
ES cahodsnanned $2,062,361 *1 522,404 44,050 1,178,354 
, eer ees ,057, 00 0 "559.650 

paneer roviding for war tazee—ta 1917, $300,000. 

. L. Loose; Treas., J. H. Wiles. Office, Kansas City, Mo.— 


wv 106, p. 1684; V. 108, p. asa, 1272.) 


(P.) LORILLARD CO. ORGANIZATION . —Incorporated in New Jer- 
sey Nov. 24 1911 and, under order of U. Circuit Court dated Nov. 16 
1911, took over, under plan of _ KAGE of American Tobacco Co. 

93, p. 1122-24), certain of its plug, he clearest, end little cigar 
arabes . 106, p. 1348; V. 93, p. 1537; V. 94, p 283. 


STOCK. bik. the stock, $461,600 is issuable in hth. re the $403,900 
pref. stock of the gue P. Lorillard Co. at the rate of $114 25 per $100 
ee of the old stock - 94, p. 70. 126. 
Fw shareholders voted hoe. 12 1813 ¥.% 825, 1131, 1235, 1348) 
to increase the authorized common stock from $15, “159, 600 (all outstanding) 
$30,311,200, one-fifth of the new stock, or $3,631,100, being distributed 
r. 1@ asa fo% stock div. te common stockholders in lieu of the usual 
Fa). dividend in cash payable annually on Apr. 1 ts 1917 6%, and, in 1916 
Oommos shareholders of record Aug. 9 1918 were permitced to 
be for 33 1-3% ($6,062,240) new commen stock at &er until Aug. 29. 


Pitot a east the amount outstanding to $24,248,9 See circular, 
. . p 

co 1V.— ha 1913. 1914. 1915. 1916. 1917. 1918. 1919. 
Regular a 5 10 ja 10 11%, i3 12 3,3 


=. ae 5 3 20stk — 
Paid regularly in cas 13% quar., April 1916 to April 1919, inclusive. 
BONDS. —Tne rights of the 7s are peter to those of the 5s. ‘No mostgage 
without providing for these bonds as prior claims. See V. 94, p. 283. 


BEFORE. —Report for the cal. year 1918, in V. 108, p. 970, showed: 
Net Bend War & Exc. Pf. Dies. Commo lance, 
Veer. FSi Iat. &c. Prof. Tazres. (7%). Dividends. Surplus 


$ 

1918 __..9,292,825 1,268,730 2,396,230 rere 532 (12)2,454,021 2,382,312 
1917 ....8,312,343 1,283, '864 1,337, are te tt 2 t7)3, :728,000 2,171,682 
1919 oe RET Lee |. secnee 17)2.576.452 1.215.972 
OTE.—On April 10 1918 also paid 20% ?33, 031,120) stock dividend. 
The 1917 results as above have been adjusted to include the $237,257 paid 
as war tax above the estimated $1,100,000. Total p.%& 1. surplus Dec. 31 

1918, TE 1Sf, 877 
OFFICERS. —Pres., T. J. Maloney: Sec. and Treas., W. B. Rhett. 
office, y Eman City, N. J.—(V. 107, p. 506, 610; V. 108. Dp. 884, 970.) 


LOUISVILLE GAS & BL BCT RIC CO.—ORGANIZATION .—Incor- 
porated in Delaware Feb. 913. Operates and controls all of the gas, 
electric-light (including Rl be) , power and steam-heat properties in the 
5 Owns all qrosot $124,400 ‘of the $10,324,300 common stock of Louis. 

as & El. Co. of Aliso owns the entire stock (except directors’ quali- 
ng shares) and Pikseds of Kentuc Pipe Line Oo., owning pire line 
ge natural gas from the West Va.-Ky. State line to Louisvil about 
miles, capacity 12,000,600 cu. ft. daily. Also controls through rok 
209 rales Kentucky Goke Oo. a _Seancerd Gas & Elec. 
in confunctiea with Mississip 4 Co. V. 97, p. 54, 179; 
526, 1507; V. 105, p. Avis. ons a . S67, 7 1007. 
STOCK.—Auth., 000 common and $15,000,000 6% cum. 
(red. at Sis: pn common $6,443,900; pref. $10.907 000. Par 100: 
V. 97. p. 526. Div.on pref., % Quar., Dec. 1913 toandinel. Des. 1914. 
In 1915, 44% %. leaving total accumulated Gvidende, 1 16 yy rom Mar. 
1916 to Mar. 1919, 14 % quar. (6% D. a.). 101, p. 214 100. p. 1441. 


C.. 





BONDS.—First and Ref. M. 5-year 7s of Louisville Gas & Elec. Co. o 
Ky. are a first lien on all the properties owned (subject only to, Louisville 
Lighting 5s) and also the Pipe Line propert 

ustee of .000 lst M. bonds and $2, 

The initial $10,500,000 was sold in June 1918 to 
of $10,413,000 ist Ref. M1. 6s of 1913, 
redeemabi e all or ny int. date to 03 

to June 1 3% 1 at 02, Checentier to byte a. ‘June 1 1922 at "101, and 
on ‘Dec: 11922 at 100 and int. - 106, p. 1691, 2653. 2762. V. ‘107, 
1104. Outstanding amount we “increased to $12,519,000. 

Por the remai bonds. $1,195,000 are reserved to retire the Louisville 
Lighti ng 5s, and the balance is reserved for 75% of the cost of extensions 
and ad itions, provided net earnings are 1 2-3 times the annual interest 
charge, including the ne toe onds and those applied for. Total 
auth. issue, $20. 000,000. V. Pe 3. 

Of the $3, 119.000 Louisville 1 taht ome Gee tn 1985 ne Lomerite 
Gee & Elec. Co. of Ky. purchased $1,824,000 to Oct. 20 1918. - 106, p. 


8. 

The Bond Secured 7% notes of 1917 ($3,750,000 auth. issue) of Louisville 

. & E.Co. (of Ky.), were redeemable all or part before Sept. 1 1918, at 101 
and int., before Sept. 1 1919, at 10044 and int., and thereafter at 100 and 
int., upon 30 days’ notice, to be secured at “4 fimes by deposit of General 
Mtge. 6% bonds in a p mn amount of 1 BLS, a the Py value of 
notes outstanding. V. Pr06. igen. 1131, 1335) R 

EARNINGS.—For year "ended Aug. 31 1918: ‘eae’ 067,885; net, 
after taxes and maint. (excl. deprec’n), $1,646,603; annual bon nterest, 
$936,080; annual int. on Bond Secured notes, $190,960; bal., sur., $519;563. 
The annual interest charges as here shown are computed on the total securi- 
ties issued, including these $228,000 Bond Secured notes offered in January 
1919 (making $2,728,000 outstandi a8 The actual interets charges for 
12 mos. ended Aug. 31 amounted to 8,531, thus leaving after payment 
of all fixed charges an actual balance at $768. 073 available for dividends, 
depreciation, amortization, &c. 

OFFICERS.—Pres., Srtear 6 S. Huey; V.-P. n. Mgr., Donald Mac- 
Donald: ag 4 yee. Wilson.—(V. ior 185, 1007, 1104, 1750; 

p 


LUKENS STEEL in 1017 t9 


COATESVILLE, PA.— ORGANIZATION. a 
Incorp. in Penna. 


uire all ly e ital stock and ultimatel 
Lukens Iron & Steet Oo. (establ 105 


the entire property, &c -, of Lukens nme | in nae 
free and clear except for ion ee eaaeaeae 92, about 45 

in and 4 lscomotive belles lates. Oapacity 090) Pees per 
annum. V. 103 2433; 105, p. 2369; V. tos, Dp. ns entire 


capital stock of ‘fegineny’ or Ore & Iron Co., with iron Eaters Virginis and 
blast furnaces (75,000 tons annual capacity). 
In April 1919 327,976 shares of common stock, per value $50 ($16,398,- 
800) have been issued, includin $500,000 in treas 
ssi’ . F. Huston, Coatesville, Pa.—(V. 107, Pp. 1 88, 2480; V. 108, Dp. 
McCRORY | STORES CORP. GORGANIZATION. —Incorporated in 
oar 1915 in Del., successor McCrory Oo. Owns and operates a 
chain of 150 5 and 10-cent Sas iS the Eastern and Southern —s 
STOCK.—<Auth. and issued, $5,000,000 common gud s1. 250 000 
cum. pref. stock retired $71,100 pref.’ Par. $100. 
ae be matosames prior to payments of com. divs., we. to Ee od 


lus is $500,000. Preferred has preference as to divs. and assets 3 iio. 
and. rovision is made for redemption after Jan. 1 1917 at price not exceed- 
10 and divs. - 100, . 1756. Dividends paid on pref. stock, 1%% 


R, to and incl. a r. 11919. 
The company liself in Dec. 1918 had no bonded debt, but 16 of the pleces 
-$ guore more property occupied by the company were in 1015 a praneserced, 
lon, who executed thereon an issue of $700,000 6% 
serial be bonds dated June 1 1915 > due yearly on July 1 1917 ¢ A. “1030, e 
operties being then leased back to the company for 20 years. V.101,p.135. 
silts payable, Dec. 31 1918, $821,435. 


REPORT.—For year ending Dec. 31 Aas 108, 1268, 1393: 
Sales and Net Profits, Except Interest on D OS iret by Fi nancing in 1915. 
Year— 1918. fs oF on O16. oy 91s 1914 
No. of stores_-_-- 164 tated 137 115 113 
1 oe pg a pre: 9,607, 259 3. S31 509 $6 1g +z $5,613,987 $4,929, igi 
Net profits.___- "82 $321:747 148 $352; 196 $304,558 

Pref. divs. (7%), Got. abe pref. stock sk. _ 27038 392: bal., sur., $223,982 
Sales— 1919-—2 Meche 1818. Increase. 
Two months to Feb. 28_.-..-.-.-- $1,367,037 .” 066,741 $300,296 
OFFICERS.—Pres., J. G. McCrory; V.-Pres., J. H. McCullough; P. A. 
Prior, Van CO. MeOrory: Treas., F. D - Jonz: Sec. B. iH. Stenzel. M. or 


ffice, 621 B'w Merrill, Ly neh & C N. erested.—(V. 1 
D. 185, 700, 1198, 1672, 2102, 3480; OTs, Dp. O73" S34. T169, 1268, 1308.) 


MacANDREWS & PORBES road -—(V. 106, p. 713, 2014; V. 107, p. 
2380; V. 108, p. 1268, ivaaidiian cal 

MACKAY COMPANIES (THE). 7p eCANt I — wptaatery 
Pm tion formed under trust of Dec 9 1903 and managed | py = 
trustees, elected qusaaty- Rees of ereeec EY ae Clarence 
Ww. w: "Cook, George G. Ward, Edward ©. *Platt, George Saris 
M. Blackmar (New york. Sir Edmund B. Osler ereate). © r Vin- 
cent Wy etic Ogonsren’) Thomas Skinner (London, E 
Right Hon. Lord ee ae K.C.V.O. (Montreal). — ‘ons 
25,000,000 stock of pee Cable Co. and the entire capital of the 
ostal Telegraph system; also capital stock in other calte, telegraph and 
telephone com ponte in Unites Sates, Canada and Europe. See V. 84, sZh: 
448; V. 85, p. . 86. y p. 848. Rights of s Ny V 84-5 ‘ 
Government LA. ic’ 1918. - 106, p. 1465, 1581. Wages, 


2762. 
" tS Mackay Feb. 15 1919 wrote in substance: ‘“‘Your land line 
system, together with the lines of all other telegraph and telephone com- 
anies, were ostensibly taken over on Aug. 1 1918 by the U. 8. Government. 
Practically no change has been made in the management, offices, personnel, 
income or outgo. The net earnings of your land line system for the year 
ended June 30 1918 were $4,230,825. Mr. Burleson fixed the annual com- 
pensation of your land line system at $1,680,000, and now comes the U. 8. 
Court and says that Mr. Burleson had no authority to fix the compensation 
atall. Compare V.107,p.2013. In the same way the actual interference 
with your ocean system has not materialized. 108, p. 782, 273. 
On March 27 1919, however, the a Rt summarily took the 


Postal Telegraph Cable Co.’s property out of the hands of President 
Mackay. Increased rates, V. 108, p. 1392. 

DIVIDENDS. ( 1006. 1907-10. 1910-16. 1917. 1918. 1919 
On common....%\ : 4 yearly 5 yearly 5% 6 1% 
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MISCELLANEOUS COMPANIES | Date Par Amount Rate When | Last Dividend Places Where Interest and 
[For abbreviations, &c., see notes on first page| | Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Payable 
| | 
Magnolia Petroleum | Co—Stock $60,000,000..-......-.- Ce iuen $100 $44,003,600) 6 Q—J 5 ‘Apr 5°19 2% By check 
ist M M $10 mae —; Fee Col.zze*| 1912 1,000; 9, 508, 000! Ge iJ & JJ 1 1937 
Manhattan ire = yh ‘ommon stock $5,000,000_....... (pe 100; 5,000,000) See text | Q—M: | See text ‘Checks maliled 
Pref : @& 6) 7% cum red 190. ...-. 22. wwccancsnse | ies 100; 1,600, 7 Q—J Apri i9 134 % do 
PR medi Light & Heat—Stock $25.000,0Uu_._.-.--._- ace 50 23° 000,000/10in1917; Q—J Apr 15 1919 2% Checks matied 
mee ta ae part yearty Bad ‘os ot Araarics oe aes 1907 1,000 900,000 6 A & O TO Oct 1 1926°|Pittsb, Colonial Trust Co 
ar f o—See Stee u o of Am 
Marlin-Rockwell Corp—Common stock 81,136 shares_...| .... | None (68,145shres|See text/......_- text ‘Bankers Tr Co, N Y 
Convertible sinking Fand d notes callable 165 Sa 1917 1,000 765.000 M & SMar1 1919 do do 
Massachusetts Gas Companies Common Pi hinccmestenael maou 100) 25,000,u00|/See text| Q—F May 1'19 1%%/\Old Colony Tr Co, Boston 
Preferred (a & d) 4% cum $25 0 CRS an 100} 25,000,000/4 in 1917|\J & D/\Dec1 ‘18 2% do d 
Sinking fund gold bonds redeemable at 105.---- OB.zc* &r| 1909 1,000; 4.665.000 4% ¢e¢5 & J Jan 11929 Boston, Mass 
Peeeees. ee £06 106...cccccndeccpetnawoscnend B.z 1911 1,000} 4,000,000 4% gJ & D Dec 1 1931 Old Colony Tr Co, Bost 
Mathieson Alkali—Common stock $6 Pe nnktaneesan nib 50| 5,885,700/6 in 1918 a Je. oe he SD © eee ae 
Preferred (a & d) stock cum 7% $3,500,000...---..------ sara 100; 3.169,600) 7 Oo 30 LORS 10. OE leecncgeneccanccue ich 
Maxwell Motor Co, Inc-—Common stock $13,000,000 -- .-- aus 100} 12,805.158\See text).....__.\July2 ‘17 24 %|New York 
Ist pref (a & d) 7% cum red 105, $13,471,500_---.--.-_-| _222 100| 13,336.642)|7 in 1917 — ' ee text Checks malled 
Second preferred (a & d) 6% non-cumulative, $11,000, 000 eaiede 100} 10,127,468 | aE PE ee: * y 2 '1714%%|New York 
1st pref dividend certificates, call at par....-.------.. gs nee 700,173 6 Semi-an. Var. ae. Sopuswsebcccsessenseut mt 
] 
| 
| 
REPORT.—Year ending Feb. 1 1919, in V. 108, p. 782 plant; (f) Mayo plant for manufacture of radiators for automobiles and 
Year end. Income from ip Divs Common | ge. Exp. Balance. aeroplanes, located in leased property in Bronx, New York City; (g) Con- 
eb. 1— Investments. aS Ko zes, &c. Surplus | trol of the Braeburn (Pa.) Steel Co., with 33-acre plant reported to have 
1918-19____- $4, ri) 497 $2, 000-000 88677 "S301, 121 $5,697 | a monthly capacity of 750 tons of f hish-speed and tool steels; (h) Plant of 
io) 4,519,365 2,000,000 6108. rere 198 89,059 5,108 | Richmond Radiator Co., Phila. - 107, p. 909. Full official statement as 
1916-17_--_-- 4'683.265 2,000,000 ) 2'069:020 56.800 57.446 | to status under peace conditions, v. 107, p. 1845 


(The fea a the Mackay Companies iS a obtain from the subordinate 
os only enough money to meet the divs. of the Mackay tee apart 
all surplus earnings being left in the treasuries of the subordinate 
companies for oxteneees, a the development of the business and the in- 
crease of reserves.) 112 State St., Boston.—(V. 107, p. 408, 506. 
806, 2012, 2293, J380, O80: V. 108, p. 83, 273, 787, 1278 7 


MAGMA COPPER CO.—(V. 106, p. 1799; V. 107, p. 1196, 1582, 2380: 
V. 108, p. 273, 782, 787.) 


BAGNOLIA PETROLEUM CO.—ORGANIZATION .—Inco 
Apr. 24 '11 in Texas. Owns and controls oil wells in Texas, Okla., Kan. and 
Ark., having in 1918 a production of about 25,000 to 30, 000 bbis. of crude 
oil daily, with refineries located at Beaumont, Fort Worth and Corsicana, 
Tex., also ag - FS p+ lines from Cushing and Healdton, Okla. and 
Electra, Tex. ec. 1918 commenced comeresties of an 8-inch oil pipe 
line from ag to Corsicana, Tex., 120 miles. V. 107, p. 2380. 


Stock.—Auth., $60,000,000 (increased in Jan. 1918 from $30,000,000), 


. Of the new stock, 2,000,000 was 
offered ws shareholders of record Jan. 2 1918 at par from “4 15 to Feb. 1 


NOTES.—The 2-year 6% unsecured notes dated March 1 1917 were 
made convertible at any time at option of holder into stock $110 of notes 
for one share of stock and callable all or Ps at 105 with sinking fund of 
$225,000 semi-annually... See V. 104, B- 867, 768, 1390, 1595. Of the 6% 
notes, $765,000 were outstanding on’ Oct. 22 1918, the balance, 3735, 000. 
retired through oper. of sinking fund and by conversion into capital stock. 


STOCK.—Common, 81,136 shares, no par value., viz.: Oct. 22 1918, 
outstanding, 68,145; reserved for conversion of notes, 11 991 shares. No 
divs. on com. to Oct. 1918. Voting trust was extended in March 1917 till 
beyond March 14 1922. Voting trustees, O. B. Willcox, A. F. Rockwell 
and G. Hermann Kinnicutt. V. 107, p. 1383. All of the $3, aes 000 = 
stock was paid off at par and divs. in ec. 1916 and Jan. 1917. 104, 

76, 260. nmr ge stock listed on N. Y. Stock Exchange in sept. 1918. 
Full statement, V. 107, p. 1383. 


DIVIDEND he dividend of $6 was declared in Nov. last, payable $1 


each Nov. and Dec. 11 1918, and Jan., Feb., March and April 11 1919, 
respectively. 


ated 


V. 106, p. 302. 194; V- 104-p. 76). In Jan. 1918 Standard Ot! Oo. of neon” singh baggy en Pe Yee 

. ¥. acquired about ‘$19 of the stock. without voting power, | Year 1917.-$12,525,296 $2,226,540 $12,884 $700,000 $564,921 $974,503 

ane coswel ‘rade Commission in April 1018. charged that this might un- | ¢ mos.1918. 13. 252°301 2'989'088 35.208 (?) 396 
uly lessen comp on J 7 - 13,252,301 2,989,088 35.208 (7?) ------- 2 

ae i di fat eg —Chairman, A. F. Rockwell; Pres., Edgar Park; Vv .-Pres., 

aka 1915 a a ae et oe an ae ae of Ik. wee pes, a 6%, e Ts Se el; Treas., H. R. Tobey; Sec., Albert Newcombe. N.Y. office, 


1917, 6%: 1918, Jan. and April, 147, Se: July 1918 to April 1919, paid 
quar. 14% and a special div. of 4% of 1%. 


BONDS.—First mtge. 6% gold bonds, authorized, $10.000.000: out- 
rg 1919, $9,508,000; canceled by sinking fund to Dec. 31 


REPORT .—Balance sheet pee. 31 1918, 
‘Teen meotite.......... 


ad Mad n Ave. —(V. 107, p. 295, 909, 1104, 1383, 1747, 1842, 2293; 

. 108, p. 84, 977, 1169.) 

‘MASSACH USETTS GAS COMPANIES.—ORGANIZATION.—A vol- 
untary association formed in Oct. 1902, per plan in V.74,p.1311. Boston 
Consol. Gas Co. operates gas generating plants at Everett. Commercial 
Point. Calf Pasture Allston. &c. Gas ts sold and distributed for con- 
sumption in Boston and suburbs; amount sold for year ending Dec. 31 1918 
6,323,497,000 cu. ft., an increase of 4.54%, compared with the output of 


V. 108, p. 1278: 
1916. 1915. 
$32,538,173 $18,825,980 $14,316,198 $3. 928,188 





the previous year. The Massachusetts Gas Companies own $15,111,600 
pepees n ane depletion 13, pal. 492 "6.675, 065 2.888.893 yf Hh it of the $15,124,600 stock of Boston Consol. Gas Co. (no bonds issued); also 
Oth nae a Crest... - 2.773'407 348°157 820° "898 433696 | the $25,000,000 capital stock of the New England Fuel & Transportation 
Di id 4. “6 %). w----- 3°729'465 1,320°000 1,200'000 861118 | C%, 8975, 000 East Boston Gas Co., entire $560,000 capital stock of Newton 
vidends (6%)------- fad, 00, , & Watertown Gas ig Light Co., &c. V. 106, p. 1575, 1690; V. 108, p. 274: 
Balance, surplus____- $12,142,271 $8,108,493 $8,620,753 $813,511 | ™ ages. 906 " 

* After crediting $451,616 unused reserves. Liability has not been set ny hg as Light Go. a uy Vv Nien. i270. reed a Gn Os. 
up for war excess profits and income taxes for 1917. Undivided profits July I 1907 reduced price of gas to 80 cents, but on Jan. 1 1918 on account 


ah 1918, $31,463,522 (before provates for 1918 Federal taxes) , against 
749,0 9,804 Dec 31 1917: capital surplus, $60,278,618, an increase over 

1917 OF $19, 132, 398, due to a revaluation of certain oil-producing leaseholds 
made under Federal tax law. 


of increased expenses raised rate to 90 cents, ‘and in Oct. 1918 to $1. V.107, 
p. 1672, 1921; V. 105, p 2 2277 

Effective June 30 1917, the New England Fuel & Transportation Co. (of 
Mass.), whose capital stock is all owned by the Massachusetts Gas C 


os. 
OFFICERS.—Pres., John Sealy, Galveston; V.-Pres. & Gen. Mgr., E. R. | took over all the property of the New England Gas & Coke Co., Boston 
Brown, Dallas; Sec. + Courtenay | Marshall, Pogumons; Treas., W. C. | Tow Boat Co. one Federal Coal & Coke Co.; and thecapital stock and all 





the pr eperes of New England Coal & Coke Co. 


lenpans be business of purchas- 
ing an 


selling of coal); ae the 2,000 shares of ¥ Coal “2 F - 
2189, 2003, 612; 104, p. 2122; V. 99, 1458: V. 93, 


MANHATTAN ELECTRICAL SUPPLY co pair] 106, p. 2455, 2564.) 105, 
Veawe Wee Engl and Mfg. a" the munition co., 4p % % of whose 250, 7500 


V. 107, p. 610; V. 108, 


MANHATTAN SHIRT. 74 —ORGANIZATION .—Incorporated in 


stock is owned Mass. Gas Cos., just prior %9 Oct. { 1916 completed ay- 
allt Gs BR POLE oe oneaeener Underwear, shirciogs, 8c, of Appileation ing for its plant nest of profits and from Nov. 916 to Feb. jai? paid four 
to list showing properties owned, rights of stock. &¢.. i00. p. 405. monthly dividends aggregating 256%. ios p. 1049. This company’s 


affairs in April 1919 were in the process of liquidation, due to the cessation 


D STOO: _ Pr prny wet, _seocks issued a + on. ope: “amount redeomed to of hostilities. 

- Pref. is redeemable (also in liquidation) as a whole DIVS.— 1907 to 1910.°11 &"12 1913. °14. "1. "$6 "27... °42. 1919. 
or in part at 120 and accrued div. Cumulative yearly sinking fund, writ - ‘ Se 
000, to purchase or call pref. stock. For farther rights. see V-100. y. ~ 150 % 3 yearly 4 yearly. 434. 5 5 text. 7 13%,1%,-, 


000 set aside for 5% com. divs. ™., 1916 to May 1917; but in 
June e 1917 1 .750,000, increasing rate for ppt s-18 to 7% yearly. 
ed Cross, % of 1% July 16 1917 


oe -—The $6,000,000 4 %s of 1909 have a sinking fund of $120 ©00 


Divs. on cert 1%% quar. Oct. 1 1912 to April 1 1919, incl. 

of 1% paid zane 1 1915 to June 1 1916, both incl. 

1% quar. In 
107, p. 1924. 


On an 6h 7 
since to March 1 1919, 
Dec. 1918 an extra of 2% paid in 44% Liberty bonds. 


V. 104, 


for first 5 years and $180,000 thereafter. No mortgage pledge 
‘seen. —Report for year ending Nov. 30 1918, in V. 108, 265, pee annum 
showed total net income, $1,026,045; reserve for income and eagen's ofits Ferd Ss wey G3. ter 1: V. 94. p. oS. bonds, V. 88. D 
taxes, $365,000; pref. divs. (7%), $112, 000; com. divs. (6%), $3 10,000; In Dec. 1917 Boston Consol. hy Co. paid dividend of 14%, +) ¢ me 2% 
Baeé dig.” 9288-048. In 1916-17 nes income was $964,126; 1915-16, | in Sept. (and Hast Boston Gas Co. nil. against 244% in Sept. 1917). 


Pres., Lewis Levi; Treas., Jacob Samuels; Sec., Tim. Office, REPORT.—For calendar year 1918, V. 108, p. 1509: 


Madison Ave. & 38th St., N. Y.—(V. 106, p. 292, $05; 4A 108, p. 265.) Period Total Int.,é&c., Preferred Common _ Balance, 

on tte, MANUFACTURERS AgQny & HEAT Sino RE RBURGH Covered— ee aks Charges. Songer. cae. Surplus. 
——i nc 4 n Pa. on ov. % re-inco ra 

April 21 1 Lane 11917 336.578 acres of gas and oft lands | Y':toDec.31'18.3,330,496 770,293 (4%)1,000,000 (7%)1,166,667 393,536 


oe Penna., W. Va., Ohio and Kan., of which 118,140 were operated and mos. endin 
218.438 unoperated. V. 88, : v .D. 1438. 92. p. 524: V. 91, 
Dp. 1633, 217. In1918, Prana “9 the Venture Oil So. acquired interest in a 
considerable amount of prospective oil property in Mill ounty, &c., Tex. 


Rates, 1916, V. 104, p. 168. V. 107, D 
LATE DIVS./'07 to "10. "I1. "12. "13. '14. "15.16. 1917. "18, , 1919. 
Pe ONDE aa Total Wont ded debt 3° 0M 31° 1998, $900 000 dae Oct. i: 
— ni ec, 
1919. $445,000 1920, $458,000. ex 
REPORT —Oal. year vongeg V. 108, p. 971. 
ah, we Bond. 


ng 

Dec. 31 1917-1,702,634 345,258 (2%) 500,000 ---.--------- 857 ,376 
Yr.toJune30'17.3,784,330 557,088 (4%)1, 000,000 (7 +g) 1, 875,000 352,243 
Yr.toJune30'16.2,902,922 520,194 (4%)1,000,000 (5%)1,250,000 132.728 

OFFICERS.—Pres., James L. Richards; Treas., E. M. Richards; Sec., 
A. 8. Bull. Office, Minot Bldg., Boston. ‘Old Colony Trust Co., Transfer 
Agent and Registra 

TRUSTEES. ee Winsor, Chairman, Charles F. Adams 2d, Waiter 
C. Baylies, Samuel Carr, Joseph B. Russell. Proderte 3 Snow, Edwin 8. 
Webster, James L. Rich paces, Charles 8. B. Endicott. a 
(V 2h 96. Bi Fs 825, 1575, 1691; V. 107, p. 408, 009. is 388, "1672, 1750; V. 108, 
p. e a 


MATHIESON ALKALI WORKS.—(See page 216). . 


Dividends Balance, 
% —Paid. Surplus. 


pew 
ion ,&c. 
ie r9.008.513 83 $3, "591, ‘199 $60; fo ie 287, ret] (S381, 840 0006403 , 953 


or ° ‘00 ’ 58: 722 
1916... 7,592,225 3'Po8" 515 79.348 1 ,840, 439° ‘018 MAXWELL MOTOR CO., INC. —ORGANIZATION ;—Incorp.. in 
1915--- 6,463,113 2'816:771 937111 ett 149 ® 1-248 oe 161,985 | Delaware ry 31 1912 as successor —! foreclosure (plan V. 6. 1044, 
OFFICERS.— 1335, 1626) of U. 8. Motor Co. V. 90, p. 1177, 1494, 1618, ; state- 
Ss. Pres.. Joh» 5. Gill, Franklin, Pa.; Sec. and Asst. Treas. # 
H. E. Seibert; Treas . Ratcliffe. Pittsburgh: V.-P.. L. A. Meyran’ | ™e2t Sens. 1910, V. Ol, 868; V.97, p. i111. Output cal ae was 
p me A i Soneesn. Pittsb. a 107, p. 506, 1388, 1924; V. 108, p. 971.) , 06, ' as tt ae x over 8.000 Bs ie —— an, wept. O 1017 took took 
ARCONI WIRELESS TELEGRAPH Co, OF AMERICA.—(V. 107: ear lease of plant of Chalmers’ Motor © (which o—-- 
D. 208. 2013, 2102, 2193; V. 108, Dad, 1064, 1169.) * ti rom S 1317-18, V. 106, D. 185, 806; V- 105, p. 2460. 


MARLIN:ROCKWELL CORP. —ORGANIZATION.—Incorp. in New 


York Dec. 8 1915 as Marlin Arms Corp. Name changed bove March 1913 a erty =e. i eatitled to wate eae _ foe oe} 
ame n as above and subject to redemption at , annual cash sinking fun 
1917. Property includes (V. 107, p. 1383, 1104): (a) Marlin plant at New | oing in 1915 equal to — % of the first profits 


Raven Conn.; (b) Norwich, Conn., plant, formerly owned by Hopkins & 
rms Co., acquired during 1918; (c) Hamden plant at New Haven; 

@ “Philadelphia lant for manufacture of roller bearings, formerly of 
tandard Roller Bearing Co.; (e) Plainville, Conn., ball and roller bearing 


pref., evens - of the net 
before paying any dividends on the stock. 101, 1555. 2148. 
First Pref. stock auth., $14,050,000; issued ~ July Bi 1918, $13,915,142; 





canceled by sinking fund from Aug. 1 1915 to Aug. 1 1918, $578,500; out- 
standing Sept. 1 1918, $13,336,642. 


























APR., 1919.] INDUS" TOCKS AND BONDS 173 
MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c_, see notes on first page) Bonas| Value |Outstanding % Payable} and Maturity Dividends are Payable 
= 
i 
Meyd opartment, Stores Co—Common stock $15,000,000__..| ...- $100|$15,000,000|See text; Q—M Mich 1°19 %\Checks mailed 
ref 7% cum redeem 125 (text) $8,250,000__...-- IRS 100| 6,765 000|7 in 1918) Q—J r 4 "19 % do 

May Bidg ist M leasehold serial M gold red text _...... 1913 | 500 &c| 1,640,000 628 & s\M ar 2 56" Oleveland and Chicago 
Mercantile Stores Corporation (as of Dec. 30 1918) — 

Collat notes, . int prior to mat only if earned. Ba.| 1914 |_....--- Se I birdie vien lnenndamn ee 3 TORO: So Lite whdetiadusene 
Mergenthaler Linoty —Stock authorized $15,000,00U-___- nes 100; 12,800,000 12441917; Q—M |Mar 31 ‘19 2¥%/Tribune Building, N Y¥ 
Mexican Petroleum Co., Ltd.—Common stock, $48,000,000-| ..-- 100} 39,342,400,See text —M See text Los Angeles, Cal. 

- Pref (a & d) 8% non-cum $12,000,000-......-.-2 2222-2.) Lee 100} 12,000,000|- 8 oF Apr 1 1919 2%|Los Angeles, Cal 

Underlying bonds, see text 


























Voting trust, with Charles H. Sabin, Harry Bronner and a CO. Brady 


as voting trustees, expired Jan. 21918. V.105, p. 2369; V. 100, p. 52 
DIVIDENDS.— 1915. 1916. 1917. 1918 

On first pref. stock, cash — 7 Jan., 1% % 
Accum.war'ts since retir'd_ 14 Ee 6 tae? OO ee eae, 
In 6% 1st pref. div. certif’s .... ideas eta So. ree 8 

On second preferred_....-... --.. 1% 


co eee 2% 7% "do 

In Aug. Oy declared lay in full of all quemanding dividend war- 
rants, 144% on first pref. stock. Over 90% of these warrants were con- 
verted ieee first pref. stock; the -— i 720, were pald on Se t. 1 
1916. V. 103, p. wag {* 582, 669. In 8, paid in Jan. 1%% cash; in 
April, July and Oct., 13%% in first wet, td Scout een, but callable at 
time at par and int.; "interest 6% Ps , payable A. & O. . 106, p. 719. 

In Nov. 1918 the directors decided not to declare at m3. the Sunreaiiy 
dividend on the first pref. shares usually paid in January. The transition 
from a war to a peace basis, it was thought, required the husbanding of 
the company’s cash resources. V. 107, p. 2013. 

The directors in Aug. 1917 decided to pass the dividend on the second 
pref. and common stocks ‘“‘in order to conserve the company’s cash assets 
and to provide a larger working inventory of raw materials, and because of 
the prenens uncertainty of ee excess profits tax which has not yet been 
determined by Congress.’’ 105, p. 720, 1427, 2369. 


REPORT.—In ytd ending July 31 31 Apis, in V. 107,p. 1S Jess: 
1917-18 1915-16. 15. 





July 31 Years— 
Net, after taxes, &c__-_-- $2,437,114 $5, 342. “138 $5,531 Oe $2" 337 ,950 
Other income _________- 726,220 572,176 395,857 222,090 
Gross income -_-___---_- $3,163,334 $5,914, 908 $5,926,892 $2,560,040 
Depreciation, &c___._-- 71,13 $407,208 $500,256 $256,726 
Sinking Real 133 ,366 139,151 137,641 x 


Inventories reduced_.... -—----- 
First pref. dividends__(7%)953,762 
Second pref. dividends_-_ 
Common dividends 


oc ia ,000 200,000 
x2,750,013 (234)306,988 





ee ee... nt # atesos. ..emete.... iene 
o “Other invest’t’’_- 75, OT Rg tet Sey a 
Balance, surplus-----_- $549,681 $2,506,669 $2,338,982 $1,666,326 


x Includes the accumulated divs. on first pref. stock, $1,748,660, of which 
$1,619,940 were conveyed into first pref. stock and $128,720 eae be in cash 


OFFICERS.—Chairman, Walter E. Flanders, Detroit; Pres., Led- 
yard Mitchell; V.-P., -_ ucker, N. Y.; 5 S7ees. Ww. wae Anthony, Dost: 
Comp., John Flint; W. Linaw eadquarters. 180; 
Broadway .—(V. 107, Dp. "909, 1007, 1388, ‘{832, 2013: '; 108, Pp. 1613.) 


MAY DEPARTMENT STORES CO.—ORGANIZATION .—Incorporated 
in New York on June 4 1910 and took over the Shoenberg Mercantile Co. of 
St. Louis ‘operating the “‘Famous’’). May Shoe & Clothing Co. of Denver, 
Colo., and May Co. of Cleveland, O. V.90,p.1617 On Feb. 25 1911 ac- 
quired entire stock ($1.000,000 each of. common Wey id OTe. of Wm. Barr 
Dry Goods Co. of St. Louis. V. 92, p. 075. In July 3913 
purchased ogee mere business Ay MM Nell & Co. of Akron, O 


see below. V. 94 4 
Owns stock of May Building Co. (Cleveiand) and leases for 30 
ears, rental providing for interest and princi ‘ of $2. 000 6% serial 
nds, maturing $60.000 yearly in AOS ood LY, 5. then. $80,000 yearly to 
1922, $90,000 in 1923 and 1924, $100.000 in 192 927. $120. 000 in 1928. 
and 1929. $140,000 in 1930 and 1931 agd 4200 000 in 1932 and 1933. 
Bonds Da at 103 on any int. day beginning Mar. 1 1918. iy 54. 
Vv. 98, 993. Purchase money mortgage a. 31 1919, $150,000. otes 


aL. 4 Jan. 31 1919, $500,000; profit and loss surplus, $10,788,372. 


STOOCK.—As to stock provisions, see V. 94, p. 1569, 1768; V. Aw . 484 

- stock tsaved, $8,286.00 retired by 8. fd. to Dec. SY 18, ,000° 

DIVIDENDS on Py Lt 1914. 1915. 1916. ar 

Common stock. __-.- % 4% 2 2 5 

From March 1917 to “Mtch. 1 919° paid 14% quar. (5% per ann.). 

REPORT. Per year ending Jan. 31 1919,V. 108, + 4387, showed: 
rs— Net Sales. Tot.Income. Int.Dep r&c. Fref.¢ 'om.Div. Surplus. 


Yea 
8-19.$41,179,261 $6. os. 439 "$2. 240, "580 wht 881 a8750, 000 $1. 559, 978 
18_ 35,631,660 269 499,538 50,000 


91 

917-1 ol, 53 

916-17. 30,347,482 3.4 445, 058 ar tty 907 512,531 one. 500 3 107. 
915-16. 23,309.802 2,187,065 456,523 534.187 b412,500 ‘783. eee 
on a Including $1,600,000 Federal taxes, &c., in 1918-19, against $850,000 
in 1917- 18, a 5%. b 2% 4%. 

vii: Morton I.M . ¥. office, 15 Broad St.—(V. 106, p. 1691; 
Poss P- 


MERCANTILE ST STOR! ES CORPO 


1918. 
5 


1 
1 
1 
1 


EW FORK CITY.— 
Dec. 23 1914, in 
eines with the p plan of A Se opt Cos i914 “tor "the ization of the dry 
goods house of H. B. (V. 99. p. 971. 967, 1302. 1454), and 
supervises the 23 retail po ene aamel below. Swale their entire share capital 
acquired with the other assets at receiver's sale Jan. 16 1915 ay 2. 100, p. 32). 
Also acquired (a) the $6,000,000 stock of a new H. B. Claflin Corporation , 
th new wholesale concern (sold in 1917, 105, p. 183): (b) as “free assets” 


ATION, N 
N.Y 


i. e., not modged for any special serles if? notes), entire capital stock of 
7 > Co., Pittsburgh; Wilkes-Barre D - and Mac 
Cullum Slouwer Mercantile Co., Anaconda, ont., all notes of series 


10 having been redeemed in full. "The Jones Store Go. of Kansas City 
was in April 1919 one of the free assets. 


PLAN OF DEC. 18 1918.—In » Fis0) 1919 reorganization was pending, 
per plan of Dec. 18 1918 (V. 107, , which was formulated to put the 
several properties on a pe AAR LT ‘basis 7h exchanging Collateral notes of 
the several! series for stock and bonds ( 4 each) ofa ae Lewy any in amounts 


ther aggregating the valuation of the assets pled, said series by 
the collateral trust poement of 1914. Assentin eatin are deposit- 
ing their notes with the Bankers Trust Co. of N. as depositary. In April 


1919 a large & majority of the notes had been deposited. but the plan had not 
been declared apecative. 

The Mercantile Stores Co. Inc. was incorporated in Delaware in Jan. 1919 
with $5,400,000 of auth. capital stock in $100 shares, and in case the a 
goes through will issue also for cushonns under the plan $5,400,000 5% 
year debenture bonds dated Dec. 31 1918, Bankers Trust of A 

It is con- 


— 


To secure continuity in the management a five-year voting trust for the 
stock will be created, and the five men now composing the board of trustees 
have consented to serve as the members thereof. 


OAPITAL STOCK—TRUSTEES.—The entire stock ( 
par) is held by the following trustees for benefit of holders of ‘new 
notes: peapes &, hienender. | Pres. Nat. Bank of Commerce, N. Ernest A. 
Hamill, Pres. Corn Exchange Nat Bank, Chicago: John W. Yi Nichols, 
of Minot, Hooper & Co., N. Y.; Phili Stockton, Pres. Old Colony Trust 
Co., Boston, and Henry "W. Howe, of Lawrence & OCo., Boston and N. Y. 
COLLATERAL WOFES. &C.—Under the H. B. Olafiin Co. plan of 1914, 
the holders of substantial -7 4 ‘all “as the indebtedness then existing assented to 
Po peer poe the debts of the H. B. Claflin Co. and tte endorsements fer the 
23 retail tall companies as reduced to about ah. 700.000, were exch for 
ey am 85% in the 3-year collateral trust notes below d bed. 
escription of Mercantile a Cor robe Notes.—Three-year collat- 
eral trust notes in register form, December 1 191 to “‘bear 
interest at not exceeding B% per annum, interest payable, pened 
prior to neeeey only out of income,”’ such notes ry issued in 24 
series “ 99, p. 972). Series No. 1 a about Bn 090» delivered “yoo 
onere creditors of the H. B. Claflin Co., and each of the other 23 series 
elivered to the holders of endorsed notes of the 23 companies, Series 2 for 
85% of H. Batterman Co. notes, Series 3 for 85% of J. Bacon & Sons notes, 
and soon. Upon consent in writing of a majority in number and amount 
of the collateral notes of ail of the series then outstanding, the trustees 
extended the ri of all series for two years, to Dec. 1 1919. V. 


105, p. 1895. 2188. 

In fixing the sums at which cogtins stock of the respective properties 
pledged to secure the collat. notes should be valued, in issuing the securities 
of the new ee there was used as a basis the situation of the pre erties 
as of Ang. i 1918, less any cash thereafter distributed to the holders of 
outstanding collat. notes. The trustees and directors after a careful in- 
vestigation and audit of the fair and conservative ‘‘going concern"’ values 
of each of the stores, fixed the aggregate amount of the assets to be the 
sum of $10,800,000. 

The following valuations for the properties were then adopted, and on 
the basis of these the holders of the notes of the several series Y entitled 
to the Peeps on ae ee of the total new securities (44 each, stock and 
bonds), reckoned on the original face amount of the notes as here shown: 


Valuation of Cottenrat—- Gries 


nal Face of Notes and Percentage on Same Now 
to be Represented by New 


urities (eee and Bonds in Equal Gmeunts) - 





[Amounts so issuable and sums paid in cash inserted b ditor.] 
Collateral No. ky La *Princ’l Paid ——. Offered—— 
Valuation. Ser. Original Amt. to Dec.30 '18. P. Ch. "H6SIh, Sods 
a 1 Claflin, a. Y $6,713, 244 $2,807,274 10.05 
$366,593 2 Batte’n, BkIin 14:9 195,588 55. #048°460 
511,646 3 Bacon, Louisvy 1,985,674 666,104 35.81 711,070 
a 4 Bedford, Br. 1,072,078 89,4681 10.05 107,744 
523,986 5 Castner,Nash 564, 35,539 92.71 523,577 
559, 744 6 Connell,Butte 1,000,942 89, 65.97 321 
7 Defender,NY 1,206.85 60, 10.05 121,289 
196, 681 8 Fair, Cincinn 1,541,723 370,013 22.80 351,513 
1,431,869 9 Hen'sy,Butte 1,612,331 36,1 83.19 1,341 "296 
Free asset 10 Jones,Kan© ‘521,545 521,545 ..-- None 
522,166 11 Joslin, Denver 586,240 S| 62.68 367,455 
157.731 12 Kline,Alt’na 1,275,617 355,897 22.41 285,866 
02,540 13 Lion, Toledo 1,744,636 622,835 56.05 977 ,868 
a 14 L&G, Read. 1,161,313 342,587 10.05 116,712 
602,411 15 MacD,Seattle 1,642,510 394,203 46.72 767,381 
282,522 16 McAlpin,Cin 843,820 99, 43.53 367.315 
354.705 17 Montg’y Fair 1,095,573 . 42.42 +742 
294,440 18 Peoples,Tac’a 1,647,812 629,464 27.92 ,06 
245,201 19 Root, Ter. H 1,168,625 280,470 31.03 362,624 
a 20 Springs, GrR_ 1,053,714 92,611 10.05 898 
426,874 21 atkins ___. 1,107,972 40,147 48.57 142 
196,707 22 Watt, Norfolix 1,092,907 334,430 28.05 561 
384,047 23 White,Au’sta 1,473,031 353,! 36.12 532,059 
120,996 24 White h’e,Spo 846,874 203, 24.33 ¥ 
2,819,141 DGG Gad “Souenaen | Seenwcoes <<< | sucnelnk o 
$10,800,000 Potel. ...< $33,774,736 $11,733,799 about $10,800,000 





a Special security exhausted. * Inserted by Editor as of Dec. 30. The 


total ayments on account of principal to Dec. 18 had aggregated $11,- 
399,099. 

REPORT .—Statement of Oct. 1917 with financial report for each 
store, V. 105, p. 1895. 


DIRECTORS) nominated by the eruspoes: James 8. Alexander, Henry D. 
Cooper, Gates W. McGarrah, Gerrish H. Milliken and Albert H. Wiggin 
all of N. Y. City; Murray Carleton of St. Louis: and Alexander New of 
N.Y. City, Pres. N. Y. office, 220 5th Ave.—(V. 108, p. 274.) 


MERGENTHALER JINOTVES £0-~ ae i at ‘Brooklyn, | he - 
and controls British td., and Mergenthaler 


maschinen Fabel. wr “O48, 689. Mary - 100, 

ys 234: V. 104 ys 1149 ‘aliis Spar ls, paya able (Oct, 1 6. tai: 

DIvs.— { (97 : OB OL. ‘13.14. 15. Toise " 1919. 
Per cent...116 Isy'ly 14% 10 125% 1 

In Dec., both in 2016 A 917, 24% regular nad 2 % extra was paid. 

REPORT.—For year ended Sept. 30 i818. in V. 107, LEP 2184, owed: 
wet olive 30 Years— Pie: ve TS S45 916-17. 'S. Piss: 

BeRGteccsocesssse 
Dive. about): ~o-(i8 wh; 1600. (000 So AES flit a 997 8 981 

Bills payable as of 81,300, agains $17. 
—(V.1 Fale Or p. 218 


METROPOLITAN EDISON CO. —See “Electric Ry. Section.” 


AN PETROLEUM CO., LTD., OF DEL. pe ORGANISATION. 
Pe an ah in D part he 16 1907. Holds 99 S yas eetanding stock 
ico Petroleum Co. (Oalif.) and entire Cn. Tt Co., 
Tamiahua Petroleum Sonu By Thus owns or controls 
600,000 acres, 75% Pah in foe on and 2 remainder under leases with an 





. Minimum sinking fund, 68 1 3% of the net earnings of each fisca 
after deducting interest, setting u eceanary reserves, &c. 
lated to retire the bonds either t er 5 for tenders, purchase at 
as or private sale below par or by lot at par to extent of unused balance. 








ate rental of Ly By than $30,000 208: V. V ‘o7 vs VY ‘an V. 94, p. $66. 

Petroleum Transport Co., V. 96. d. . Vv. g12; P: .1514° 

In June 1916 the Pan ye (which see 
acquired control, owning in suly ois 8 39.035 .000 pref. Ay $17, 500,000 
common, leaving: no other hands less than $3,000, referred and on 
a little more than} 22,000,000 common. V. 102, p. 715: V. 105. Pp. a 

New Mexicanoli tax in April 1918, V. 196 1465 5, 2295. 

New company un der joint control,’ see V - id7, D 












































™ 
174 RAILWAY STOCKS AND BONDS [Vox. 108. 
| 
ISCELLANEOUS COMPANIES Date Par | Amount Rate When Last Dividend | Places Where Interest and 
[For ai ecteltons. &c., see notes on First page] Bonds| Vaiue (Outstanding % | Payable : and Maturity Dividends are Payabie 
Tel h Co—Stock authorized $5,000,000......) ...-. $100; $4,995, 10 ‘. ‘Ap r 16°19 2% Office, 66 B’way, N Y 
Roxican Teles ran cxpital stock $4,000,000.-..---...... 5B, 3:738-870|-------- v |Mayi5-19, 19, 10%|....---------------n0- 
State Telep—CommonD StOcK......---nnmwcwweween-| enews | 1UU) OUUU LU ~~~ ee ee | ee OEY LIE 1M) ww ww wn ne ww ew ew ncece -- 
Mich Stato Tele>— $4,000,000 red an 2.) 6th 1617 G30 rae 3018 1 Checks malied 
Michigan State es or ist + € 00 000 g.-OBxc 3 e a ‘or ‘ 
Detroit River Telep. oe Se ae wttbrsenatiennakehews 6 iM & S/Septl Detroit Trust Co, Detroit 
Real estate mortgage notes._..-...---.-----~----- eee) eee Jenene eee) | 414,00U)..- ~~~ ~~). -- ~~ | - - - - - - - oe eee 
Middle p West Utilitics $35,000,000. stock $20,000,000--_- —_ text 86 - 
8 WVUVeecer eer en wees eeaer eee } 
Collateral bonds Coha ~~ if Re RE I1Cxc* 6¢ |J & J\Jan 11925 
Collateral gold notes Ser A see text call 100 ___--.-. xxIC.c* 6g J & JI July 1 1920 
do do Ser B do Cidiensnnnneanauen 6g M & SSept 1 1920 
do do Ser C do atidwaceadiewers xxxIC 6g M & NiNov1 1920 
do do Ser D do ?. Ra SS ae a 6g JT & JIJan 11921 
do do Ser E GO. | Bie ntebeihanstaneonnwe 6g \M & S/Sept 11921 
5-yr 7% Convert Gold Notes (auth 3. 500,000) call... _c* 7 M & Ss Mar 1 1924 
tls OE SITIES a oases sartpencnsas| ---- |------ ga] een eemtgl--------|-7 O=¥ "|Mayi 1919 3% 
e Stee r o—Stoc Pp7lo)| ---- | _ 80,100,000,000) ...-...-) i} 
Colfateral Trust conv s fd bonds, call. at 105 (text) Ge*&r* a lm? 8|Mar 1 1936 
Bonds of Subsidiaries— | 
Union Oonl & Coke 30-yr 5 fa Of” ¢ ae 5g M & N Nov 11946 
Pitts & Westm Coal Co $2,500,000 20-yr (closed mtge) - QP 5 M & N Nov 1 1925 
Pitts-Westmore Coal $6,000, 000 Ist mtge bonds. ____- P, 5g M & N Mayl1 1947 
Manufacturers Water Co $4,000,000 Ist M s fd | bonds. GP i 5 J & DJunel 1939 | omen nennn nono ennnenne 
Johnstown Water Co $1,500,000 Ist mtge s fd bonds__--_-- 5 M & S Mar 11929 DR 
Beaver 8S Co Ist M due Dec 1 1918 to '20 $13. 000; A op | 
to 1927 $28,000; 1928, $30,000, call 102___....-. GP Be iF & Dies IDISS 3 jhnaccccecccoscsncsnesese 
Beaver Steamship ety bonds due $15,000 ann___-_-- > Semanal Dec 1918-20 | |.....---------------- 
Johnstown SS Co $1, bonds due $130,000 p a..__ GP) 4 ho okene ec "18-Dec ot" is aa tieanchasen an sree pith ieee 
Mahoning 8S Co $is0. N60 Ist M due $15,000 pa______--- a iy SO" | 2 aaa 


a 910 
x On Dec. 31 1918 $43,936,000 was outstanding. excluding $1,563,000 in tsensury and ot. 120. 000 redeemed. 








DIVIDENDS.—On common, 
then none till Oct. 15 1917, 1} %; Jan. 918,14%% April 1918 to April 1919 
(guar.), 2%, half in Liberty bonds, V. 106, p’943, 3126; V- 107, p. 2193: 


Dp. 
Deiaride: a pref. stock were resumed April 1 id ae being tts quar- 
terly (8% p. a.) thereafter till and including April 1 


BONDS.—AIl the $1,190,000 or less of First Lien & Ref. Gold bonds of 
1911, Series a, B and C, are called for redemption April 1 1919 at 105% 
and interest. 108, Th. 

Underlying |... 1. a Petroleum 20-year Coast Pipe Line 6s due 

‘uly 1 1929 and joint 20-year Huasteca Petroleum and Mexican Petroleum. 
-, of Del. 6s, due Apr. 1 1928 (of which only $675,500 and $269,000, 
vely, are ‘tn the hands of the public, the remainder being held by the 
ted cos.), and the balance for not qe 5 hg ped of the cost of 
ooguisitions and ca cops sinking fund. 
otal 6s of 1m air 680° 320. oa July 1918. 


1%, eCGr 4 ul: 1912, 3%: 1913, 4%; 


tal expenditures. Each 
redeemed a canceled, 


- 105, p. 2277; V. 99, p. 1134; V. 94, p. 355; V. 96, p. 2 
ae citi —Report for cal. year 1917 at length in V. 107, p. 811. 600. 
6 Mos. to June 30 ‘18. 1917. 6 Mos. to June 30 8. 1917. 


Lf 


$ 
Gross earns__12,877,422 18,121,789] Pref. divs.(4%) 480,000 (8)960, 000 
Total income. 6,115,425 6,215,480|Common div. 1,573,696 1,180,263 


Bond interest _ 61,591 191,165| Balance, sur- 
Other deduc_. 101,612 rive 3 ie eee 2,698,527 2,845,757 
War taxes____ 1,200 ‘000 621,000 

Profit ged dose surplus Dec. 31 1918, $18,426,639, against $17,308,868 


on Dec. 31 1 


oc tuaanggi ely E.L. Doheny; 
Norman Bridge (& Treas.); J. M. Danziger, J.8 Wood; Sec. ae 
nett. Office, Los Angeles, Cal.—V. 108, p. 585, 884 5) 


op MPAICAN TELEGRAPH.—Company organized in 1878 under laws of 
State. Owns three cables in the Gulf of Mexico, from Galveston, 

exes, to Vera Cruz, Mexico, comprising about 2,100 miles of lines. It also 
owns a one‘third interest in two cables from New York to C olon, Isthmus of 
Panama, 1 76 miles, and a land line from Vera Cruz to the City of Mex- 
ico, 267 miles. Owns 9,531 shares of Cent. & So. Amer. Telegraph Co., 
which see. 

On Nov. 2 1918 the U. 8S. Govt. as a war measure took charge of the 
marine cables. V. 107, p. 2013. 


DIVIDENDS.—In 1882 to 1886, 8% yearly; from 1887 to Apr. 
1919, both incl., at rate of 10% per ‘annum (2 16% Q.-J.); also June 1 1006, 
50%, and June 11 1909, 25% in stock; April 1 ae 39% in stock, increasing 
ag outstanding yt gd to $4,995,200. +2 full ‘statement, 


V.-Ps.,C. B: Harwood, o G. zee. 


Incl., 


106, p. 91. 
. 104, p. 568, 1049; V. 83, p. 1104, 1384; V. 88. p. 1134: V. 106, p. 2340. 
REPORT.—For 1917, V. 106, p. 1348: partly est. for 1918, V. 108.p.84. 
r Taz Dividends. Bal. ,Sur. 
1918, year(est.) $1, On 200 $1,149,155 $157, 507 (10%)$499.520 $492,128 
1917, year.___- 1°7 12,721 1'044°182 176/631 10%) 464.370 403.181 
1916, year_-_-- 1,412'836 997.700 _._._-- (10%) 358.940 638,760 
1915, year_._.- l'ie1'081  780'38% 722777 (B38. 940 430 418 
Total surplus Sept. 30 1918 (partly est). $3, 78 968, * "S07, D. 1290 


Chairman, E. L. Baylies; Pres., 


John L. Merrill: V.-Pres. & Sec., J. R. 


Beard, 66 Broadway, N. Y.—(V. "107, p. 1290; V. 108, p. 84, i515)” 


MIAMI COPPER CO.—ORGANIZ'N.—Incorp. Nov. 29 1907 in Dela. 
y totals 1,222 acres near Globe, Ariz. Decision, V.105, p. 1109, 1214. 


REPORT .—For fiscal year end. Dec. 31 1918 (compare V. 106, p. 2555). 
18. 1917. 1916. 915 


19 
Copper sold (Ibs.)_....- 54,842,335 44,208,061 53,433,863 41,907,754 
,. “eee $1 13. 815, "486 $10,673,409 $13,072, pt 87. ,884 
Balance for dividends_-_ 5, 3,408,561 


Dividends 


989,582 04,261 52,560 
(5003, 362,013(75)2801 ,678 (115) 4295 ,906(50) 1.681 ,004 


3 Mos. to Mar. 31 a 108, p. 1515) et) ery Mos.—1918. Increase. 
Copper production (Ibs.)._.-...----- ‘—" 115 14,354,000 ,115 

Dividends— 12. “ry hee BGs Eee *2R, 1949. 
Fag cone (ne — Y- Rt 7 Boy option 30 46 30° 45 115 170 90 20, 10,-,- 


_poeonally  e-BTIT? © a, wg see Army and 
Navy Ly of y 8p. »p. 2 
Pres., Adolph wee | AN. Y: = 108. 4 V7? Se: O77 ‘1515. ) 


MICHIGAN STATE TELEPHONE CO.—ORGANIZATION.—Incor 
porated in Michiganin 1904 (V.75, 4 In Dec. 1917 Am. 7aen 
Teleg. Co. owned $1,828,400 pre and a 994, 7. com. stock. 91 
p. 218; V. 95, p. 484, 622; V. 96, pD 97, p. 17 , 369. No dividend 
on common stock since 1914. Babee 4 ‘is ior. "p. 506, 2193, 2293. 


BONDS.—See V. 86, p. 921, 1103; V. 88, p. 380, 1005; V. 92, p. 600. 


REPORT.—Report for 1917 in V. 107, 176, showing: Gross earn- 
ings, $7,991,343; net, $643,702; other tnacene. $182, 418; int., rents, &c., 
$050,603: bal., def., $133,542; isd divs. (6%), $240,000, paid out of surp 

Oo FICERS. —Pres., B. E. Sunny; V.-P’s., Dudley E. Waters. Al 
Burt (also Treas.) and Horace F. Hill: Sec.. W. I. Mizner; Gen. And.. B.S. 
Garvey. Office, Detroit.—(V. 107, p. 179, 506, 2193, 2293). 


RIDDLE West UTILITI — 
t Chicas ES Ax A holding company incorporated 


by th Delaware May 1912. 
Princi “0 Ope atey Subsidigrtes {Vv 106, p. 2646) -—Central Ill. Public 
covets 1. Co. of New Al pany, Snd.: Louisville & North- 
& iit. Or ve “Louisville & Sou. Ind. Tractio ; Twin State Gas & 
EL oa: of and Vt.; Illinois Northern Utilities Go., V. 103, p. 496 
see these cos. in "Elec Ry. Sec."*); Taper-State Public Service Co., V. 94, 
1187, 1701; Kentucky ay Co., 99 p. 1532; Central im. Utilities 
Co. V- 5. & ; V. 100, 1505: M as & El. Service Co.; Public 


- 101, .. “923; Webrasica ty Utilities Co.; Southern 
00, 006; ickasha (Okla.) 


fi ;Ch Gas 
. 533; Electric Transmission Co. of Va., V. 102 


254, 440; ennessee Public Service Co.; Southern Wisconsin Electric Oo. an 

v. 104... 1050; Kentucky Lt. & Power Co.; Sterling Dixon & Eastern Elec. 

a7 3 meaty, County i: & Pow. Co.; Gentral Ind. Ltg. Co.; ¥ranklin 
Lt ow. Co.; 


New Alban Water W. i 
and Michigan Gas & Elec. Co., V1 a orks; Citizens’ Gas Lt. Co.. 


108, p. 385. Actsaso 
Transit Co., Sault Ste 
&e See V. 106, Pp. 2646 


104, p. 1956. Northwest Utilities V. 
Riarie, for Gr Lakes Power Co. and International 
ate In 1917 acquired Amer. Public Service Co., 


STOCK.—Dividends on pref., Sept. 1912 to June 1918, 14% Q.M 
The June 1 1918 pref. dividend was paid in 10-yr. 6% div. certs, subject 
to call by the company and convertible at option of holders into stock of 
either class; the Sept. dividend was deferred and not paid till April 1919 
V. 107, p. 909. See V. 106, p. 2123. In Jan. 1917 declared an initial 
cash dividend of 2% on comasnn stock, payable in quarterly installments of 
\% of 1%, beginning April 2, and a stock div. of 2%, payable 1% semi- 
ann. in April and Oct. 1917; April 1918, 4 of 1%, cash, and 1% stock div. 
In July 1918 none on the common stock. V. 106.5 . 2646. 


BONDS.—The 10-yr. 6% collat. bonds of 1915 have (a) their issue limited 
to vee of the comm any’s capital stock at any time outstanding; (b) are se- 
cured b 'y bonds which are a mortgage on the property of subsi ia compa- 
nies, the earnings of each of which at time of pledge are required to be a 
least 144 times the annual int. charge on all mortgage debt of ~—_ co.; (c) 
are redeemable at 10244 on int. dates to Apr. 1 1922 & at 101 4& ereafter 

The subsidiary companies in most cases have bonds in hands of public. 

% of the amount of 


NOTES.—tThe collateral notes are restricted to 40 
| tet stock at any time outstanding and are to be oo by pledge of mtge. 
nds, collateral trust notes and debentures of public service corporations 
to an amount equal to 120% of all the notes outstanding, the mtge. bonds 
so pledged to equal at least the amount of the notes and further secured by 
a second lien on all collateral covered by the bonds of 1915. All series are 
equally secured, but each will mature three years after the date thereof. 
Series A, B and C are for $1,000,000 each. In 1918 Series D and E were 
created, the auth. amount of the former bein $1,000,000 and of the 
latter $800,000. V. 105, p. 499, 1313; V. 106, p. 2646. Conv. notes of 1919 
secured by pledge of $150,000 of the 'co’s common stock and $600,000 pref. 
— 4 ae - gl subsidiaries. V. 108, p. 1613. 
31 1917 there were outstanding $1,871 Je 3 collateral loans 
wat 31, OF (625 deferred payments on purchase contracts. - 106, p. 2646. 


REPORT .—For year ending Ane ad a in V. 106, p. 2646. 
indie West Co.—- 


(Showing sub. co. chges., &c. anies— —. 

paid outside holders)— 1917-18. 916-17, 917-18. 1916-17 
Gross earnings..__.... $12,157,122 $9,620,216 s° 955,211 $1°324,069 
Net, after exp., &c_._.. 3,448,098 3, ,816 716.975 1,566,812 
Int.on coll.notes, bes. ibe. 1,715,190 35°56 675,373 540,227 
Discount on securiti 77,167 6,55 5,000 90,000 
Preferred dividends. jaw 389,971 294,829 {720.000 645,862 
Common divs. (cash) __ 192,977 & | 

a ee a ei 193.000 | $$ secuce 





Bal., sur. or def__sur.$1,265,770sur$1479,674 def$159,384 sur$148,593 

Increased rates in 1918 promise improved results. V. 106, p. 2646. 

Latest Earnings.—Of sub. cos. for cal. year 1918 (partly est.), gross, 
$13,403,446; net. $3,838,064. Gross rig end the cal, year 1919 are 
estimated at $14, 909. 664, and net, $4,895,5 


DIRECTORS.—Samuel Insull (Pres.), Martin J. Insull and John F. 
Gilchrist (Tipe-Frente. ). Frank J. Baker, Edward J. Deyie @ (Bes. ), Louis A. 
Ferguson, Wm. A. » John H. Gulick, F. Sargent, L. Myers, C. A. 
siupros. F. S. p dm Fy Edward P. Russell, Marshall E. Sampsell and 

ao Oliver E! McCormick is Treas. —(V. 107, p. 909; V. 108, 
D. 


MIDVALE STEEL & QRDNANCE CO.—Incorporated in Delaware 
on Oct. 5 1915 (V. 101, 1192, 1276) with a 3100. 000,000 of auth. capital. 
all of one - ly f ar $50), * and took over of the $9,750,000 capital 
Stock Of the Midvale Breel Oo. (V. 10!, p. 1085), the entire share capital 
of Remington Arms Co. (a new concern leasing Baldwin plant at Eddystone, 
Pa.), which see below, and Worth Bros. Co., alj of the properties of Coates- 
ville ‘Rolling Mills (o erated by the Worth Bros. Co.), and all of the capital 
stock of the Buena Vista Iron Co., owning extensive iron ore properties in 
Cuba. In Feb. 1916 had steel capacity . of 2,840,000 gross tons per ann. See 

3 ee contracts, V. 103, p. 2082. See V. 102, p. 256, 715% 
- . 105, p..1109, 1214; V. 106, p. 1478. Plants, see V. 104 
D. . 604. In Noy. 1917 title Wes taken to the poonere 
the Midvale Steel "Co., Worth B Co. and the Wilmington 
On Dec. 31 1918 owned and controtied 69 open-hearth furnaces, 2 crucible 
furnaces, 14 blast furnaces, es. Munitions in 1917, V. 105, p. 914; V. 106, 
p. 2455; V. 107, p. 1007. Wee, 1918, V. 107, p. 1290. 

On Nov. 18 1916 acquired all of the stock of the Union Coal & Coke Co. 
with mines at Marianna, Pa., covering about 5,200 acres of coking co 
and in Jan. ett the adjoinin Pi 000 acres owned by the Pitts.-Westmore. 
Coal Co. V. 105, po Buena Vista Iron Co., 
Cuba, V. 108, 4 4S Cbneoliisted Stee Ma ag 1. £ Rah 2480. 

In Feb. 1916 Vine company acquired (see V. 102, 613) at $81 a share 
(par $50) 97% of the $45,000,000 stock of Cambria Steel Co. (which see). 

The manufacturing of modified Enfield re for U. Govt. was to stop 
Jan. 11, 1919.—V. 107, p. 2013, 2293, 2380; V. 106 p. 1478. 


STOCK.—Total authorized $150,000, O00; iisted on N. 
$100,000,000 (V. 104, p. 1268); unissued, $50 
on Dec. 31 1918 was reserved for bond A a 
Capital stock of sub. cos. not owned Dec. 31 1918, 


Y. Stock Exch., 
000,000, of which $24,440,000 
rivilege. 102, p. 715. 
2.133, rem 
DIVIDENDS.—Feb. 1, 1917 to Feb. 1, 1919 incl., 12% p.a. (3%Q.-F.) 
In May 1919 paid $1 (2%), V. 108 p. 1393. 

BONDS.—The bonds of 1916, $50, 000,000 auth., one convertible at 
option of holder into capital stock ‘of the Midvale § 8. x oO. . at the rate of 
10 shares of stock (par value $50) for each $1,000 pal, If called for 
redemption, bonds are convertible ena w within 30 Gare of eedemptas date. 


A cumnlative sinking fund of $500,000 per annum to acquire pe Denes at not 
exceeding 105% is to begin May 1 1917. Redeemable in part at any time 
at 105% and int. for the sinking fund, or as a whole, after March 1 1920 on 


any interest date. V. 102, p. 715, 804, 1064; V. 105, p. 604. These 
bonds are secured by pledge of 875,295 out of a tota tal of 900,000 shares of 
capital stock of Cambria Steel Co. On Dec. 31 Je $1,563,000 of the bonds 
were in the treasury; $3,381,000 were unissued; $1,120, 000 had been retired 
by sinking fund. 104, p. 1403, 2015, 2557; V. 106, p. 1455, 2564. 
Manufacturers’ Water bonds are red: on any int. day at 10i and int. ons 
of the sinking fund ($150,000 yearly, beginning 1912), and aa y 103) 
blocks of $500,000 or over. V. 88, p. 90, p. S oe 
Guaranty, V. 90, p. 1365. Bonds as a ss P5185. "13" “gos, 


ORDERS.—In April 1918 the Cambria Steel Co. received from the U. 
RR. pdmtoiorasics an ie for 3,000 steel underframe ease ougs rs ts 
aires 


cost about $8,500,000. 106, p. 1861. Car wheel order, 
On Sept. 21 1918 the Eddystone plant had turned out ‘ :000,( 





within a year, being two months ahead of schedule. 


. 107, Pp. 1196. 








APR., 1919.] 


INDUSTRIAL STOCKS AND BONDS 





175 


























MISCELLANEOUS COMPANIES Date Par | Amount | Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on first page] Bon Value | Outstanding % Payable | and Maturity Dividends are Payable 
Milwaukee Gas-Light—First . me ¢ $10,000,000 red 110__Ce| 1902 $1, 000) $8,697,000, 46 |\M & N/May 11927 Emerson McMillin & Oo 
Minneapolis Gen Elec—S orthern States Power Co | 
Mississipi Valley Gas & El Co—Coll tr bonds red 102 text_-z| 1912 | 500 &o 5,000, 000 5 M & N/May 1 1922 Chicago (CC) & N Y (@) 
Mitchell Motors Co Inc—Stock 125, shares no par value) .... | None 125.000 (RS ug 24 17 $1.50|Checks mailed 
Moline Plow Co—Common stock $2i, 000 000 auth -......- aoce | I icy a ci PRS ct 15°162% |Checks mailed 
pref stock (a & d) 7% cum $7 500,000 red text_------- | <a-- | 100! *7-800:000 7 ta i918) a | Mar 1°191%% do Ge 
2d pref stock 6% non-cum $1.500.000___._.....--_.____| ext | 100 500.000 M (Mar 1'19144% do 
Serial gold notes due $1,000, 000 yriy. call ae .- 60. xxxxe, 1918 1,000) 8 000,000 § iM & S Sept ‘19 to 1924 Nat City Rosk.. N 4 
Montana Power Co—Common stock $75.000,00U________. Bees 100) 40,407,500 5% in’18) Q—J |Apr11919 134|Checks mai 
(part of $75,000,000) ror deferred ( "Sepa siltidode {5 PRR, Sri Fert ham ae ot cies ad, ciliate ts cicietladeaSoniaiel sie 
Pot (a & d) stock 7% red 120 after 3 years $25. 000,000.| _._- 100| 3: 700,000 7 in 1918) Q—J (|Apr1‘°191%%|_ do do 
Butte Elec& P lst M gs f due e part ny June 1 Usm.xc*| 1901 1, whee ‘000 5¢ |J & D/To Junel 1951 |U0 S Mtge & Tr Co,NY 
Montana Power Transmission $7 000 g gu call 105....x| 1903 | 500 & ¥523.000 5¢ |F & AlAug 1 1933 = do 
Madison River Power Ist M $5,000, pale g oat 105..--x| 1905 1,900 yi. 066,000 5¢ |F & A/Feb 11935 af” 
Great Falls Pow Co AD M Ay ‘000,000 a -Ba.xc*| 1911 000) 272,000 5s M & N|May1 1940 Ginticn Tr ey 
First & Ref M $75,000.000 05 beg July * Be .G.ye*r*| 1913 100 Rel 50° 353" 700. 5¢@ |S & J July 11943 Guaranty Trust “b0.% NY 
Montgomery, Ward & Co “Common stock, no par value../ .... |..----- | shs. 2 ielsckinene Feb 19019 $6 hawancccccasanececuce oo 
7% cum $10,000,000 red text_......-.._._.-- aa 100) 8,000,000 7 in 1918; Q—J (Apr 1°19 1%%/|Checks mailed 
M W Warehouse Agsn. K O, pr atk enc cum m (ane) sfredill0Q| .... 1,000 525,000 6 me ere es 8. 2 ae eer 
Montreal Licht. Heat & Sower—teeck BO CIO «sn coean Pia 100| 18,778,266 8 in 1918| Q—F |May 15°19 2%/|Checks mailed 
First & coll trust mtge $7,500,000 g red 105 since 1912__c*| 1902 1,000| 7,013/000 4%gI3 & JiJan 11932 Company’s off, Roy.Bk 
Lachine mtge $4,000,000 gold's f red 105 after 10 years. _c*| 1903 | 1,000; 3,080,000 5g |\A & O/Apr 11933 of Canada or N Y Agcy 
Prov L. H & P ist Mg gup &18f red 105 (V. rir p.394)/ 1906 | $ ‘& £ 1.358.000 5<¢ |M & S/Sept 1 1946 N Y, Montreal & London 
Cedars Rap Mfg & Pow Co. lst M $15,000,000 gs fcall..c*; 1913 500 &e| 11,498,000 5g \7 & J} Jan 1 1953 New York 
x Excluding $718,000 uncanceled in sinking fund Apr15 1919 and $5,782, ‘000 pledge d under ‘First & R ef Mtge of 1913, all further bonds must 
also be so pledged. y Closed mortgage. | 
| | 
| | 











REPORT .—For cal. year 1918 in full, V. 108 p. 1383, 1417. 
—Vears end. Dec. are 6 








1918 

OE ON RON isons stn won an a$52,036,939 $71,405,776 $37,606,018 
OE eS Res RAS $407,940 $188,904 
Prov. for deprec., &c_......______. 9,915,777 6,826,421 3500.27 
Prov. for Federal taxes. _......._..- a. y kh |) ee 
ames efter 16008. . ...0-...ceeon-oe 42,121,162 38:439'505 33.856.837 
I ,880,34 2,524,227 2,086,133 
Guar. div. Cam. I. Co. stk.......... 338,720 38,720 310,493 

aeecat ae. eo eS eae 7 J 
| BRS Ea 8 Ee SURVEEE cacussance 
Ee (12) a 000. Se ISRO ccaucnsnne 
mort. under Fed. law.........-- - DEE ciciméinaiion,. seummenenes 
EE es 2 a ele aR attr aT 
I ng wae obicd $12,258,537 $22,673,124 $16,460,211 
Total surplus Dec. 31.............- $53,720,098 $41,461,561 $18,656,610 


(a) After deducting all expenses incident to operations including in 1918, 
those for ordinary repairs and maintenance amounting to $20,600,000, and 
for Federal taxes. 

Directors.— William E. Corey, Albert H. Wiggin, Samuel F. Pryor, 
ye #4 aperteee, Ambrose Monell, Frank A. Vanderlip, Alva C. Dinkey, 
Samuel M Vauclain, Percy A. Rockefeller, Charles ” Sabin, Marcellus 
Hartley, Dodge, J.C. Neale, E. E. Silck, W. B. Dickson and Frederick W. 
Allen, Chairman, W.E. Corey, | hy G. Dinkey V.-Ps., A. A. Corey, 
Jr., John C. Neale, D. Brewer, Gehly and Wm. Wf Ee son (and Treas.); 
Sec., Robert Brewster.—(V. 107, "610, al 1196; 1290, 1842, 2013, 2293, 
2380, 2480; V. 108 p. 585, 788, 1393, 1515. 


MIDWEST REPtNing CO., DENVER, COLO.—V. 107, p 2193; V. 
108, p. 977, 1393 


MILWAU KEE GAS LIGHT CO.—See page 204. 


MINNEAPOLIS (MINN.) GAS LIGHT CO.—V. 107, p. 86, 408; V. 108 
Pp. 176, 274, 385. 


y ssissirrl RIVER POWER CO.—(V. 104, p. 1149; V. 106, p. 1131; 
p 

MISSISSIPPI VALLEY GAS & ELECTRIC CO.—ORGANIZATION.— 
Incorp. in Maine May 23 1912 to acquire the securities and assist in the de- 
velopment of electris, gas, railway and water-power properties. Controls, 
in conjunction with Standard Gas & Elec. Co., the Louisville Gas & Elec. 
Co ontrolled by Standard Gas & Elec. Co., through stock ownership, 
which guarantees prin. & int. of the $5,000,000 
coll. trust bonds, secured by pledge of $4,500, pref. and $2,500,000 com- 
mon stock of the Louisville Gas & Elec. Co. V. 94, p. 1252, 1510. 

BONDS.—Of the 10-year 5% coll. trust bonds ($10,000,000 auth. issue) 
the remaining ta 5,000,000 can only be issued for 80% of the cost of additional) 
collateral.—(V. 04, p. 1630; V. 95. p. 300.) 


resent issue of 10-year 5% 


MITCHELL MOTORS CO., INC.—ORGANIZATION .—Incorporated 

| eS aur 15 19}6. Output of Mitchell cars: 0a in + 6,186 in 1915; 
year endin 31 1917, about 12,000 cars. 13. . 243. 

Dividen wet 1 quarterly $1 50 was declared ov. y ~*, Nov. 24 1916. 


1917, Feb., May and Aug. 24, $1 50. In Nov. 1917 “ae dividend was de- 
ferred owing to a “‘large order from the Government for motor trucks,” 
a new line. V. 105 B; 2188, 2460. Pres. D. C. Durland.—(V. 105, p. 
1002, 2099, 2188, 246 


wo te Ne PLOW CO.—ORGANIZATION.—Incorporated in Illinois 
in 1870; business established in 1865; large Pamecters rd agricultural 

See piants in V. 96. p. 290: V.98. v.69; V. 107, p. 806. 
Bills payable July "30 1918, $10. 734 BDO. 

In Sept. 1918 a majority of the ,000 common stock was sold to 
John N. Willys, President of the Willys Overland Co. and the minority 
interests were offered the same terms, namel , $150 per share payable in 
stocks poying 7% cumulative preferred dividends quarterly, in following 
groposto ns of the following companies: Willys-Overland, 55%; Electric 

to-Lite, 30%; Curtiss Aeroplane & Motor Corp., 15%. V. 107, p 
1389, 1290; V. 108, p. 474. 


STOCK.—Common pl auth., “$31, ,000,000; outstanding, $10,000,000. 
The first poet. stock (issued in Jan. 1913) is subject to call as a whole on 60 
days ‘notice at 115 (on dissolution at 110) and accumulated divs. First 
pref. stock is entitled to a movoriey of board in case of 6 mos.’ default on 
any quar. div. thereon, or of failure for one year to have net quick assets 
1.4 times the amount of 1st pref. No mortgage thereafter without consent 
of 75% of the first pref., and no first pref. beyond $7.500.000 without 
consent of §0% of first pref. Otherwise Phe first pref. stock has no voting 
wer. V.96 290. Div.on Ist pref., 14 Ti quay. , June 1913 to Mar.1919 
cl. On 34° at. 14% quar., June 18 " Sept 1914, then none till 
Sept. 1916, when 6% was declared; Dec. to Mar. 1919, 144% quar. 


(6% p.a.). The com. stock divs., also ere n 1914, were resumed 
Oct. 15 iis, when 2% was paid. Oct. 1917 to Apr. 1919, none on com. 
Oo, Pp. 4 


NOTES.—The $6,000,000 7% Gold notes sold in Aug. 1918 on account 
a ex capending business and greatly enlarged inventory consists of six series, 
of $1,000,000 each, due one series each year on Sept. 1 1919 to 1924, 

a5 Calabi the last maturities first at 103 for notes with 5 years or more 
to run; 102% for 4 to 5 year maturities; 102, 3 to 4 years; 101%, 2 to 3 
ears; 101, 1 to 2 years, and 100% for notes with less than’ 1 year to run. 
oO mortgage can be created while these notes are outstanding Wihout 


providing for their prior payment. See further restrictions, &c., V. 107, 
p. 806. Bills payable outstanding as of Oct. 31, 1918, $4,57 4,000 
REPORT. —2 lor 15 months ending Oct. 31, 1918 in V. 108, p. “ATA. 

lst Pref. 2d Pref. Common Balance, 
sete: Div Dividend. Dividend. Surplus. 
1918-15m $2,038,779 $656, BS 3 eee $1,270,030 

1917-Yr.. $1,566,842 525,000 (6%5890, 600 (2%)$200,000 751.842 

1916-Yr.. 1,034,552 525.000 wencevence cevenccece 500'853 

Volume of Business and the Income Apailable fa! Interest and Federal Tazes. 
zeare ended July 31— (11 is.) 191 1916-17. 1915-16. 

Net sales... -ccconcccccesceccece 


ne = iacareat Be Wed tonsa SO TUTTE, BLS oe eae 
A or interes taxes__ 
Ayet06. P. 605; V. 107, p. 806, 1290, 1389; V. 108, p. 474.) 

TANA POWER CO.—ORGANIZATION.—In ted in New 
jenny Des 12 1912 as a consolidation, per plan V. ote pi 334. Supplies 
to large —_ various cities, &c., and has contracts to furnish electric power 
for operation of 438 miles of main line of Ohic. Mil. & St. ak Ry. be 
Harlowton, Mont., and Avery, Ida., now in operation. - 104, p. 1040. 








Total completed capacity of plants March 1919 was 212,340 k. w., pn 


Hydro-electric. Montana. Grt. Falis. Thor soo Steam. ‘otal. 
Completed. -_....- 83,530 98,000 810 212. 340 
po OS Ee ae IE ee 


1, 
See official statement, V. 96, p.'1017; V. 98, p. 455, 159; V. 100, p. 976. 


STOCK.—The $9,000,000 of common stock, on which divs. are deferred, 
will become dividend bearing as follow aX ,000, each June 2 from 1919 
to 1921, both incl. See V. 1017; V. 98, p. 456; V. 95, p. 1611, 1687. 
See voting trustees, for the aividend deferred wdaees, V. 104, D. 2456. 


Dividends paid on pret, in full to Apr. 1919. On common, April 1913 
to Oct. 1915, 06% % quar.; Jan. and April 1916, 24%; July div. was increased 
to 1%; Oct. 1916. 1%; 1917. Jan. and April, 1%: July, 1%, and 25 cents 
extra to aid Red Cross contributions. Oct. 1917 to Apr. 1919.1%% yon 
BONDS. —The First and Ref. 5s ($75,000,000 auth. — are 
a first lien on about 71% in ca ity of the Perce developed 
plants, 56% of the present transmission lines and 84% of the undev 
water powers, and upon completion of the new power plants now a 


construction will be a first lien on a much larger percentage of total power 
plants and transmission lines. Of the er ene ds s) $11. 0.000 
reserved to retire, par for par, all outstan (b) remete- 


der issuable only when net earn are 1 sf these th ise entire aoe | int. 

iebudiag int. on the bonds sought to be ys and then only for 80 ot 
the cash cost and fair yao s ere extensions or impts. Cum . sink. 

p. 455, 240. 159: V. 100, yg 816. 984, 

3 f these nds, 

700 of this issue qutstending and leaving $1, 675,000 

V. 106, p. 1039, 1342, 0 O1a: 


1514; V. 103, 2 By 
making $22,328, 
om in treasury aaa $11,300 in sink. fund 
307. Pp. 2293, Z 
 - te Elec. & Soa Oo. Ist 58 mature $25,000 yearly to 1930, incl.. 
$320, 000 in 1931, less bonds acquired in 1916 and after Groush 1a Ve 
fund: balance in 1951. V. 80, 713; V. 73, p. 139; V 


88, p. 1623 a rs River guaranteed bonds, see rs Pais 104 
obs ee V. 87, D. 1482: V 90. p. 113 Transmission 5s, V. 81. > Bik: 
1251. Of the Great Falis 5s of 1911. $4.272.000 are in hands of 


publi, A728. 000 alive in sinking fund and $5,782,000 are pledged under Ist 
Ref. Mtge. of Montana, as will ibe any further wanes of the $15,000,000 
authorized. See V. 101, p. 1631; V. 94, p. 985. 
Bills payable Dec. 31 1918 to oY Sie. $815. “000; other, $50,000. 


REPORT .—For year 1918, V. 108, p. 1268, 1386. 


Cal. Gross Net, after Interest, Pref.Divs. Common Balance, 
Year. Earnings. Tazes. Depr., &e. (7 %p.a.) Dividends. Surplus. 
456,961 


"17 (yr.)*6 364 4,889,032 1,745,604 677.026 )1,654,958 811,443 
18 ot yr.).6, 344 '905 4.753282 1,669,735 677,026 31 O87 oes 1,339,157 
'15 (yr.).4,359.408 35167,504 1,489,162 677,026 (2%) 604,283 397,033 


DIRECTORS.—Pres., John D. Ryan; Vice-Presidents, Pe ¥. Kerr: 
Butte, ye Frederick Strauss and Alfred Jaretski, N. Y.; 8S. Brayton» 
Montclair, N. J.; George F. Canfield, Charles M. Sieri:, “C A. Coffin: 
William E”. Corey, Marcus Daly, 8S. Z. Mitchell, Onesies F Sabin: Albert H- 
Wiggin, Frederic W. Allen, Henry Seligman, "HH. Whitney, all of New 
York; W. K. Whigham, London; J - &. oe Wy Cincinnati: N. Penrose 
Hallowell, Boston, and William D. Weir ar Butte, Mont. Waiter Dut- 
ton is Sec: & Treas., 42 B’way, N. Y.—(V. 107, D. 408, 2293, 2372; V. 108, 
p. 1268, 1386.) 


MONTQOMERY, WARD £ CO... ING ORGANISATION -—Inco 
rated in 3. rder business established in 18 2. 
Owns ¥.8 LA New Bs Ry fname City, Mo.. Fort Worth. and 
Portland, Ore. V.96,p. 557; V. 98, p. 240; V. 103, D. 1985; V. 107, p.2293. 

Leases until Oct. 31 1925 pene at Kansas City, Mo., from Montgom- 
ery Ward Warehouse Associates which entire common stock is owned), 
the rental being $48, ‘060 yearty pl us $76. gat be relire the $750,000 6% cum. 
pref. stock, eemable at 110 and dividend. V. 98. p. 240. 


Notes and accounts payable Dec. 31 1918, $14,050,481. 


PREFERRED STOCK.—As to pret. stock provisions, see V. 96, Pe 557 . 
In Feb. 1918 the holders of the $5,000,000 pref. Sa yee ne By itted to 
subscribe at par for $3,000,000 additional preferred. 5, 719, 933, 

Of the common stock 3,000 shares previously | had +? ‘insiders were 
placed with the public in March 1919. 108, p. 1064 


DIVIDENDS.—On pref., 1. MoS Apr. 11913, conde. and 1 day: 
July 1913 to Apr. 1919, 1% ividend No. 1, $3 share, was 
aid on common stock out 1 ocakens of year 1914 and dividend No. 2 
3 50 in Feb. 016 out of earnings of 1915. No. 3, $5 in Feb. 1917; No. 4, 
$5 in 1918; No. 5, $5 in Feb. 1919. 


BEPORT.- —ne rt for year ending Dec. 31 1918, in V. 108, p. 574. 
Cal met afer ExcessProf. Pf. ree nee etepee. 


Year. Ma 4 De &c.,Taz (7% plus 
1918__$76,166,848 $6, RO0.18 181 $2,000, 000 $5 52%, 645 SDSIATS. $0082" Os 566 
1917__ 73,512,645 5, 419, oes 1,289,594 350000 ($5). 5 OD 3. 208. oer 

-- 62,044,336 4,550, 
1g18-- 62.2 350.000 (3 4)1,050.000 1072.658 


§ 
18 (yr.) g: Bes 741 5,136,305 2,086,110 677,026 ’ fo) 1804. 008 
3 


1915... 49.308.587 2.472.658 -....... 

OFFICERS.—Pres., Robt. J. Thorne; Fice-Exee J. C. Maddison, 
Treas., J. I. Zook; Sec., Henry Show: Asst. Sec. C. Maylone. Office’ 
618 W. Chicago Ave., Chicago.—(V. 106, p. 820, $25: V . 107, p. 1007, 2293; 


. 108, p. 574, 788, 977, 1064.) 


MONTREAL LIGHT, HEAT & POWER CO.—ORGAN.—Controls the 
gas, electric light and power business of Montreal and suburbs; also two 
Co my! stations for generation of electricity. in operation in the fall of 

903, to have a capacity of 28,000 h. p., viz., one hydraulic plant, Lachine, 
wd and one at Chambly, Que. Controls output for island of Montreal 
of Shawinigan Water Power Co., also the cusput of the Provincial Light, 
Heat & Power Co., wy a built a 15,000 h ie a pore-tensy i) P plant on 


the Soulan e Canal. | F- 16; V. 88, Dp. B- 3 
In 1916 Civic ae AR Industrial Go. (see 8S ei Heat & 
formed for the purpose with 000,000 


Power Consolidated below), 

of authorized capital stock in $100 shares, offered 3 of these shares’ for 
each $100 of the $18,709,400 cap. stock of ‘Montreal » Es Ht. & Pow. Co. 
shares, and par for par for the 000 stock of the Gedars Rapids Co. 


,900, 
The new co. has issued $61,119, 100 of its stock and leases the two ) wrepes. 
ties for 98 years, guaranteeing all fixed charges, &c., and 8% p.a. on 

Meantzeal Co. and 3% on all Cedars Rapids ok. 0 nos exchanged on Aug, 1; 
1799. 


April 1918. 
104. 


Rate increase, &c., V. 106, p. 


See V. 102, p. 2169. 
V. 107, * 


Cedars Rap wt, Transmission Co. 
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} 
MISCELLANEOUS COMPANIES Date | Par Amount | Rate When | Last Dividend | Places Where Interest anc 
{For Samicas, &c., see notes on first page) Bonds | Value x % Payable and Maturity | Dividends are Payable 
[ | sot 
} | j 
ontsont Light, Heal Heat é & sw Consolidated—Stock.....- ai $100 $63,965,800 4 Q—F Feb 15 "19, 1% | Montrea! 
Morgan & o | 
Co— th $25,000,000 g red 103_FC.xc&r| 1909 1,000) 10,700,000 4% eT & J} July 1 1939 \First Nat Bk, NY:&Chie 
Motor Ba fire mee gut 29.00, pon a ---- | _ None| 75.000 = New | o-3 98 11g gee Trust Co, NY 
BOOK CNGS Bo nc cewwaccco sc eceesengsascegennnoacesese acca one! shs ee Cee ee eae | ee a ee ee 
100.000 s-ann J&J call 101 ____- xc*| 1917 , 500 &c) 0 62 J—J_ —‘- July1919 10 1922 First & Old Det Nat Bx 
epabs tee tone & Teleg Co Stock $50.000.000 auth.| .._. 100) 34,168, 8007 in 1918, Q—J 15 ‘Apr 15 °191% (|New York and Denver 
Nash Mot tors m stock auth 52.000 shares no par val | .... | None, 52.08 eee Jannenga Feb 1 1919 $10 Commonw Tr Co, Boston 
d) stock 77 ,BoD-cu auth $19,800,000 sfcallable| .... | 100; 4 000 7 Q—F Ma 11919 1%) do 
National Acme Co—Stock $25,000,000__.....--.-------- neon | 50 25.000.000..-....- | Q—M _|Mch 1 1919 1% Checks mailed 
National Biscuit—Common pms $30,000,000---__-___ 7277 die rid 29,236.00 7 in 1918. Q—J 15 July15 19191 % First National Bank, NY 
Preferred (as to dividends) 7% cum $25,000,000 -- ~~~ 7 cate 100; 24,804, 7 in 1918 —F \May 31°19 1%| do 
National Carbon Co, Inc—Com stock | 000,000 shs,no par; ---. | None 419. 250 shs + anon a= —F May 1°19 $1 Cheetsstrom 26Broad, NY 
(a & d) stock 8% cum $5,600,000 call 140._........-- ideas 100) _5.600,000 8 Q—F May1 1919 2%) do 
National Conduit & Cable — Stock 250,000 shares-_-.___- nes None 250. 000shrs aa Q—J (Oct 1 1917 $1 gtnies, 41 Park Row, NY 
First M 10-yr 8 fg bonds red $5,000,000--...........- Ba| 1917 | 500 -" $4,804,000 6¢ A & O Apr 1 1927 ‘Bankers Trust Co, N Y 
| | | | | 
| | i 
| | | | | 
| } 
"2D. *3h. °22, 38. “S46, “ES. “17. “1B 1969. Pres., B. S. Read; V.-P. & Treas., Edw. Field Jr.; Sec., 
wa , Ly 7 19 m4 2 id oO 15 16. 4? is donald. erice Denver, Colo.—(V. 107, p. 307: V. 108, Dp. 385, qeld. te 


SECURITIES. eat ae Co., Montreal, is trustee of both one 

Of the 4s of 1902. $487,000 are reserved to retire an equal amount of 
padertying. — and $712, 000 a5 oy “treasury. Of the | pte Bhs division 
bonds $416,000 are reserved to retire + amount of underlying bonds 
and $125, 000 -“_ in the treasury. List a ng bonds and descrip 
tion of m a 580; V. 75, p. 238; V. 76, p. 923. The $1, 35%, 
000 Provincial +e 5s are guaran 3B; V. 88, p. 380. 

Cedars Rapids Mie & Power Co. Ist 5s ($ ,000, 000 auth.) are redeem- 
able on .. —e, ey 1 1922 at 105, thereafter at 110 and int. - 103, p. 

ee VIORRE —Pie.. Sir Herbert S. Holt: V.-P..1.S. Norris: Sec.-Treas. 
C. 8. Bagg; Asst. Sec. -Treas., G. R. ‘Whatley. PW: 107, p. 1104, 2293.) 


MONTREAL LIGHT, HEAT & POWER CONSOLIDATED.—Incor- 
rated in Canada in 1916 as Civic Investment & Industrial Co., name 
863.565 angst as above in 1918. Stock listed in Montreal to June 1918 


800. In Feb. 1917 owned 98% of the stock of both the Montrea) 

t. & Pow. Co. (which see above) and Cedars — Mfg. Co. (V_ 106, 

> a3); oo pee their properties under leases running for 98 years from 
us. 1 1916, assuming all their fixed charges and paying dividends at fixed 


rates on their ca 1% stock. Dividends 
per annum (Q.- Bie 


REPORT. wat thy year ending April 30 1918 (V. 106, 2449) showed: 
Gross, $10,390,684; net. $5,622,815; eta &c., RB: 054,090; pref. 


ov. 151916 to Feb 15 1919, 4% 


dividends (4%). ged ‘surplus, $1,0 
Pres., Herbert 8. Ho ; V.-Pres., J. a Sec. & Treas., C. 8. 
Bagg; Asst. Sec. & Treas., a 'R. Whatley; Montecal —(V. 106, p. 2449.) 
MosRts & CO. (PACKERS). —ORGANIZATION.—Incorp. in Main 


efineries, &c., at Chicago, at Union 
"4 St. Louis, at Nat. ‘Stock Yards; Kansas Oity, Kan., St 
Joseph, Mo., Oklahoma City, Okla., and South Omaha, Neb., embracing 
144 acres of nl kil ing capacity. cattle, 8.000: sheep. 9.000° hogs 
35 000" V. 95. p. 547; V. 91, p. 1510. Reply to report of Federal Com- 
mission, V. 106, Dp. 135.” 


pag oa + $3,000 per: eee. 5 $100. wey id for 
12 ending Oct. 4 1910 %o; f es Fe 911 and 
1912. "6%: 1913, 12%; 1914, i @; 1915, 25%: 1 1916, 1-3 %: tOIT, 5% 


BONDS.—Auth. issue of $25,000,000, secured by mortgages to the First 
Trust & Savings Bank and Emile K. Bolsot of Chicago and the Mercantile 
Trust Co of St. Louis, as trustees; $10,700,000 are outstanding; $1,800,000 
bonds have been purchased for the sinking fund and canceled; the remainder, 
$12,500,000, can be certified only for additional fixed assets, such as rea! 
estate, buildings, machinery, fixtures and apparatus, at 75% of actual cost 
Annual sinking fund, beginning July 1 1910, an amount of cash or canceled 
bonds at par not less than 1.6% (or $200,000) of the amount of bonds 


delivered, not including any canceled. V. 91. p. 1510: Z = p. 48, 107.) 
REPORT .—For year ontins 18 paov. 2 1918 (V. 108, 475): 
1917-18. 191 roti 18. ee 


3 $ 
Total income-_10, os. 078 11, 1 077 | Oth.int.,taz.,&c.4,290,086 3,877,100 
Int. on bonds. 8,5 96,500 | Dividends---(10)300,000 (5)150;,000 
Admin. exp... 1 662.633 1 4a ,406 
., Surp__ 3,917,859 5,151,071 


Bills payable as of Nov. 2 1918, $31, Bas 054. 


OFFICERS.—WNelson Morris (Chairman), Baverd Morris (Pres.), 
Macfarlane (V.-P. ae L. BM. Heymann (V.-P. & Asst. Sec.), 5 George 
= Collett (V.-P.), Timmins (Sec. & Asst. FE ), Chas. Davis, 

aN. 1 RO w. Borders.—(V. 106, p. 598, 611, 1348; v. 107, p. 
185, 610, 2193; V. 108, p. 475, 1278.) 


MOTOR PRODUCTS CORPORATION Taeet TA NIBA TION —tn. 
corporated in Y. June 3 1916 104, p. 1595) as a consolidation of 
Detroit and Ann Arbor cos. Ba My in certain Seties miscellaneous prod- 
ucts from steel. brass and copper, and automobile radiators, motor car tops, 
windshields, fenders, holds, mufflers, exhaust pipes, cowls, hubs and hub 
caps, motor manifolds, c. In 1916 purchased the Detroit plant 
of the Lozier Motor Co. and concentrated operations therein, the Ann 
Arbor plant of Superior Mfg. being the only other plant retained; ‘also plant 
at Walkerville, Ont., rt 103, p. 941. In Dec. 1917 purchased a wind- 
shield business V. 106. 92 

Stock authorized, 100, 500 shares with no 
class “B,"" having full voting ower, and 95, 





ar vplue, divided into 5,000 
ass ‘‘A’’ without voting 


power. ‘If the company fails earn $5 per - Ay oo annum for two suc- 
cessive we" +: h classes of stock will have full pnp ve, Issued in 
June 1916 65.000 shares class “ class -" A syndicate 


. 
underwrote 50,000 shares of class ‘‘A.”” y. 102. p. 2171.) 

‘Werns si 1, April 3 1917, $1 per duane’ on both classes; July and 
Oct. 1 1917, 61 per ‘share on both classes. Action on Jan. 1918 dividend 
was deferred. 105, p. 2460; V. 106, p. 1794. 

BONDS.—The $1,000,000 First M. bonds, dated Jan. 1 1917, area first 
lien on the afiable inn in Michigan, formerly belonging to Lozier “Motor Co. 
They are ce lable in numerical order. V. 104, p. 1268, 1595: V. 107, p.2294. 

T.—For cal. year 1917, in V. 106, p. 1794, showed: 


6. 19 
Net sales for calendar years (increased 48.60%) --.-$6,479,575 $9 B38. ose 
Net profits for the fiscal year ending Dec. 31 1 O17 vin ° $537.5 
Divs. ($1 yd share each paid April 3, July 1 pi _: BR 233 335 
Latest nings.—Net for 9 mos. end. Sept. 30 V1 —, 524, before 


deguc. int. and reserves for Federal taxes, &c. 5294 
, W. C. Rands.—(V. 105, p. 393, 2460; V. 106, ‘ "92, 1794; V. 
107. >. * 2294.) 


ROUNT VERNON WOODBERRY COTTON MILLS.—(V. 105, 
2369; V. 106, p. 195, 1691, 1898; ve 107, p. 2193, 2294.) J 


RR gh STATE d 
GANIZATION.—O S TELEPHONE & TELEGRAPH CO.—OR 


Tao over approximatel senate miles, incl. 
Montana, 


780 
0. yoming, Arziona and a 
of.” Sa * Boral ‘stations Dec. 31.1917 301,648 £R ? . p. 1997, 
Am mer. Fogg: S & eles, Co. owned $23, 0, 560 ot the stock out Dec. 31 
917. tsa V. 96, 793: V . 98, D 1997. Dividends, Oct. 


15 1911 to A Dr 1019 ny. 7%, yearly (9-350 Ee rates in 1918-19, 


wets ee 4 
7. ales 5. & ear 1917 (in V. ’ ~~ 
Calendar Gross, ret. Net (after 7 (in Int 2; Bi Bie ) showed: 


em $i0. B52 ¢ B52 $3.62 623 O83 Taste tae $278,800 a Oa): 802 $81 big 
TIII=” 8/899,584 2,424:728 107/440 156,212 2.368.956 


NASH MOTORS CO.—ORGANIZATION.—I1n orated in Maryland 
July 28 1916 at direction of Lee, Higginson & Co ook over the prop- 
erty and business of the Thomas B. effery Co. of Kenosha -, Manu- 
facturers of motor cars and trucks. See full statement in 103, p. 497. 
Capital stock, see table above; no bonds. The (non-voting except n case 
of non- payment of 5 quar. divs. ) pref. stock is callable up to Nov. 1 1920 
- 105 a and thereafter at 110 and divs.; 2% sinking fund will 

egin in 

Dividend on pref., Nov. 1 1916 to May 1919, 7% p. (13%% 
Initial dividend of $6 on common stock paid Feb. i918. * a 31 191 
ty D> $10. . 108, p. 176. Total p. & 1. surplus Nov. 30 1918, 

5 Oe . 

REPORT .—For period cal. year 1918 in V. 108, 970, showing net 

rofits, after allowing reserve (for Federal taxes) , $1, 479. 638: pref. dividend, 
1% $350, 000; divs. on common stock as above stated, $1,050,000 

Pres., Charles W. Nash Kenosha; Chairman, James J. ‘clon’ Boston. 

(Vv. 106, p. 195, 598, 1036, 2233; v. 108, p. 176, 884, 970.) 


NATIONAL ACME CO.—ORGANIZATION.—Incorp. in Ohio (about 
Dec. 1 1916) to take over the assets, &c., of the National Acme Mfg. Co., 
of Cleveland meer. in Ohio Sept. 20 1901) manufacturers of automatic 
screw machines and milled screw products. Owns and operates 3 plants: 
(1) Cleveland (floor space over 10 acres), new 7-acre plant put in operation 
in 1919; (2) Windsor, Vt., 4 acres of floor space; (3) Montreal, making 
standard and special milled parts. V. 103, p. 2347; V. 105, p. 1903. 

STOCK.—Capital stock, auth., $25,000,000, all outemnting: eer. S80 : 
No pref. stock, mortgage or funded debt. Hayden Stone o., and 
Eastman, Dillon & Co. in Dec. yi 918 offered a block of the capital stock at 
$40 a share. V. 103, p. 2347; V. 104, p. 1903. 

DIVIDENDS.—March 1917 to Aug. 31 1918, 14% quar. 


EARNINGS.—Year 1918, V. 1s. p. 1387. 


uar.). 
» $15; 











91! 1913. 

Net sales_-_-_-_- $14,193,754 $16, 630, 563 $8, 447 ,228 $4. Sue 334 $3. rrry 529 
Netearnings.. 4,545,451 5,164,301 2,804,296 910.394 644:607 
lee 2,200,000 i 500 ,000 Not stated for these years 
Dividends____- 1,500,000 1,500,000 do do 

Be. tase. “Sea See. - essence seeese | seeene 

OFFICERS.—W. D. B. Alexander, ee A. Henn, ey and 
Treas.; E. C. Henn, V.-Pres. & Gen. Supt.; fg Ry Sec. & Asst. 
Treas.; Neal W. Foster, Asst. Treas., A, y. OH. Goff, Albert H. 
Wiggin, Galen L. Stone and Herbert Lowell Dillon, et al., are directors.— 


(V. 107, p. 507, 700, 1842, 2013; V. 108, p. 687, 1278, 1387.) 


NATIONAL ANILINE & CHEMICAL coer, N. Y.—(V. 106, p. 825, 
933, 1131, 1235, 1348; V. 107, p. 610, 1290, 2380; V. 108, p. 788, 1064, por 


NATIONAL | pigeyitT co —yincrn- in N. raf _ 1898. V. 66, 
901: - Vv. 7.8. 92; V. 93, p. 669; . 599; 4 106. .. 302" 
= Bg “¥ 1b? D. 1506. perationsV. A 05. D- 200b: - 108, 


Pvp he ya 1919. 
6% 7% 1’%% Q.-5.) 
198, D. 266). showed: 


DIvs.— geen: "06. "07. ‘08. "09. °10. 
Common, reg.-\4 yearly 5 5% 6 5% 6 
REPORT —For year ending Dec. 31 1918 (Vv. 





Years ending— Dec. 31 °18. Dee. 31 °17. Jan. 31 17. Jan. 31 °16. 
Net profite.....---.- $5 335. 840 $4, as. 348 $4,579,306 $4,129,791 
Common divs. (7%)--- 2,046,520 2,046,520 2,046,520 2,046,520 
Preferred divs. (7%)--- 1,736,315 1 736" 315 1.736.315 1.736,315 

Balance, eyrnlus nee $1,353,005 $839,513 $796,471 $346,956 

Total 2. © 1. surplus Dec. 31 1918, $17,761,784; reserve for taxes, 
$1,200,000. 

prripant. —w. g- Moore, Chairman of Board: R. 5. polinges.. 

; H. J. Evans 8. - Ore. R. A. Fairbairn and C. Bliss, Vice 


A. G.P. Wells, . & Treas. Office, 409 West 1éth ‘st., N. Y.— 
(V. 106, p. 292, 302; V- 108. p- 719, 1228; V. 108, p. 266.) 


NATIONAL CARBON ve INC.—ORGANIZATION.—Incorp. Jan. 
15 1917 under laws of N. State for the purpose of manufacturing, Say 
ing and selling carbon in LF its various forms, as well as dry batteri 
storage batteries, starters, lamps, machinery, ‘devices and appliances “a 
every nature, &ce. Succeeded t rough exchange of stock to the propert 
and business of the National Carbon Co., a New re A corporation, whi 
latter company has been dissolved. (V. 104, 261 

Plants at Cleveland, Fremont, Fostoria. re) lo; Noblesville, Ind.; os 


St. Louis, I!l.; San Francisco, Cal., - Careers, @ Ye- F ae! City, N. J., 
Niagara Falls, Long Island City and New ork, N. he cams any 
owns the entire capital stock of the Canadian National Carbon © oe 


Toronto; auth. issue, 30,000 shares of no par value; issued, 6, 000 ‘shares 
V. 106, p. 1581. 

CAPITAL STOCK.—Preferred, see table above. Practically all of the 
common stock is owned oz, the Union Carbide & Carbon Corp., which see 
below, and V. 105, p. 

DIVIDENDS.—These have been paid quarterly from May 1 1917 to 
May 1 1919, incl., at the rate of $1 per share per quarter on the common 
and 2% per quarter on the preferred, the latter being 8% cum. 

OFFICERS (of aon co.).—James Parmelee, Weshington, Es 
Chairman & me J. Knapp, A hy + & Gen. Mer.; J. Crider, 
V.-Pres., and H. , eR, V.-Pr & Sec.-Treas., ali of Siutienks 
Conrad ‘Hubert, KX. Y.—(V. 106, Dp. 7i3, 431, 1581.) 


NATIONAL CASH REGISTER CO.—(V. 107, p. 507.) 
NATIONAL CLOAK & SUIT CO.—(V. 108, p. 681, 1515.) 


NATIONAL CONDUIT & CABLE CO., INC.—ORGANIZATION.— 
Incorp. in N. Y. April 25 1917 and took over the assets and business of the 
old National Conduit & Cable Co., &c. Manufactures cables and wire, 
brass rods, copper sheets and other copper and brass products. Has its 
own hters, tu &c. Owns modern plant at Hastings-on- 





Hudson, N. Y., aoe oo acres. See description furnished N. Y. Stock 
Backense | in May 1917 V. 104, p. 2460, 1494, 1391. New officers 
jp 1918, V. 106, p. 113i, #039. 

deatee. ili as Lue and  cutstending. 250,000 shares: no par. 4 
clared capital tock listed on N. Y. Stock Exchane 
June 1917. V. ioa 50 O87, 5635, Dividend of $1 per share i8 
1917; Oct. 1, $1. Jan. 1918 div. omitted, V. 105, p. 2460; V. 108) >. 92. 








APR., 1919.] 





























MISCELLANEOUS COMPANIES Date Par Amount Rate When Lust Dividend |Places Where Interest and 
[For avorenattons, &c., see notes on first page] Bonds | Value | Outstanding % Payable | and Maturity Dividends are Payable 
Rational Breterred. stock ta. peak etre ey oy 000,000; .... $100|$15,591,800'6 in 1918; M&N 15|May 31 '19 1% Guaranty Tr Co, N Y 
a & d) cumulative, $10,000 PE aes 100} 8,546,600/7 in 1918 M |Mch. 31 '191 ts) o 
st M real estate sink fund text. Ce. xc&r*; 1909 1,000 &c} 2,315,000 5¢ J & D/Junel 1929 Central Trust Go, N Y 
Rational’ * dt. 4 th stock $4,500,000_........ pea 50) 4,461,300)........ F |Aug 25°03 134|Checks mailed 
Preferred stock 7% non-cumulative 8°000009 starsat Sa Pes 50} 7,.900,500)........ = 15°15 1% do 
1st M and Ooll Trg due ae 000 yrly red 102% .-UPi.xc*; 1912 1,000; 1,649,900 Se 1M  & Gee: 2 “Uae lb odeeeuceuncenecdweadion 
a ene Fuel_ Gas Co—Stock $32,000,000_.....-._-.- a PaaS Meee: 18.489.825:10%1918) Q—J jApr 15°19 24%) ----------------..--. 
National Lead Co—Stock common $25,000,000 authorized_-| ____ 100} 20,655,400 5 in 1918) Q—M See text iii ete New York 
Pref (also as to assets) 7% cum $25,000, 000 red since 1910__| ___- 100| 24,367,600'7 In 1918 M |June 14 ‘191 
National Sugar Refining Co of N J—Stock $10,000,000_| === 100; 10,000,000'7 in 1918 J \Jam2 1919 1 Cheeks mailed 
National Transit Co—Stock $6.362.500_._...._._--.--_.-- amen 12.50; 6.362,500\16 in "18\J& D 15|Dec 16 '18 8%/|Checks maiied 
ised sect 6 “Common stock $2 ee | 100, 7:019:800 Bea text| G23 36 |Ape 30 "197 190 |T22222272727227272727222 : 
CRIES adaiee ,019, t PO Os O56 lawlsensdndcdan cicada 
First lien ser a 15,000,000 call 108 tili Jan 1031 ce&r* 1916 | 100 &c 88:000| 6g |J. &  JiJan. 11946 aa N Y. Bankers Tr; Deny 
Convertible pe th (convertible into pref stock) ..... 1916 00 &c 37, . PSS SE pr 1 1926 International Tr Co,Den 
Two year secured gold notes, auth $2,000,000, call par____| 1918 500 &c} 1,005,000 6g |J & JiJan 1192 Denver; Bk Tr, N Y 
by conv notes auth $300,000 call ee See 1918 | 200 &c 289,800 6 J & J Jan 11920 do do 
teoge Bonds (Closed Issues) — 
Neen ower Co. Ist now callable at 105 sf ...._.-- c*| 1907 1 1.889.000 6g |A & O/April 1 1927 N Y, Guar Tr, & Denver 
Southern Sierras Power Ist call 105sf______.________. * 1911 600 &c) 1.919.000 6g iJ &_ J\Septil 1936 N y' Chic & Denver 
Nevada Consolidated Copper Co.—$10,000,000 stock....| -... | 9,997,285|...-.-.. Q—J_ (Mch 31°19, 74|-----.-- wousabase ecose 
| 
| 
| 














BONDS.—Annual sinking fund F743 7x6 also in any year, after $4 a share 
has been set aside for the stock, f the excess earnin a Bonds re- 
deemable at 10244 and int. until 5919, thereafter 105 and (V. 104. 
Pp. 1391, 1494, 1596). Notes payable (as of ea 31 1918) “$1, 500,000: 

REPORT.—For year ended Dec. 31 1918, V. 108, p. 108, p 0000, the 
unfavorable showing being attributed largely nA munition and other Gov- 
ernment work. 





Cal.Years— 1918. 9 Mos.'17. 1918. 9 Mos.’17. 
Cal. Years— $ x Deductions— > 
Gross sales___14, oii. 664 20,318,538| Dividends _.. —- . -- 500,000 
Total net.--- 619.700 1,318,113|Deductions --x1,028,908 § _____- 
Deductions— 


Int., tax.,&c. 451,613 625,574| Balance_-_def.860,822 sur.192,539 
x Includes chietty ‘depreciation $248,225; loss on munitions dept. ‘and 
machinery, $744,090. 

DIRECTORS. — President, H. J. Pritchard; James J. Watson Jr., 
H. K. Prichitt, J. C. Baldwin Jr., Albert H. Wiggin, C. E. Mitchell, 
Andrew Fletcher, Py hen C. Millett, Michael Gavin, semen. 
The V.-Pres’s are G. H. Hawley and Ww. . Eckert; Treasurer is George 
Bauer; Secretary is O. R. McMahon Wd. 107, p. 700, 796, 1842, F524. 
2193; V. 105, p. 585, 788.) 


NATIONAL ENAMELING & STAMPING CO. ee ee A — 


Incor 3 at - on Jan. YN Pw: . See Rrospectus 8. BR. 187; V. PRAS 
p. 14 5 7+ Bie £08; . B 755; is: * $50, 168° ecision D 
1906, Si, va 15 83, = 55; V. 83, p. 

sii 1902-04. 1905. 1996-16. 1917. 


1918 & 1919. 
On common (%) 4 yearly 1% 6 (1% quar.) 
On preferred in full paid and declared to Dew. °31 1919, 1% % quar. 
In Feb. 1919 a dividend of 6% was declared on the common stock, 
able 1% % quarterly Mar. 20, May 31, Aug. 30 and Nov. 29. V.108,p. 
BONDS.—Subject to annual drawi at 105 in pmomnts ineveeaing sees 
from $108,000 to $263,000. Original te .500,000; $1,135,000 retired 
to Dec. 31 1918, $158,000 in 1918. V. 88. p. 1502; V. 90; p. 170. 
Accounts payable as of Dec. 31 1918, $1,587,092. 


REPORT.—For year ending Dec. 31 1918, . f 108, p. 970, 788. 
og. .... — ae PS ty ¥ Pt, Dies. wri Dis. suet mae, 
ear. Inco 


rofits. 7%). &6%). murdt 25 i. 
1919--88. 072. 650 $8. 045,571 "$303. 400 3998. a6a S638. 508 sur$1 339 495 


1917__ 6,460,780 *4,518,548 272,993 598, ’ sur.3,023 ,621 
1916_- 3: 679.762 2,857,327 439,525 598,262 .-.-_-- sur. 1,819,540 
1915_- 1,936,620 1,199,861 286,119 698,262 -.-.--- sur. 315,480 
1914__ 1,532,3 836 ,850 BEES . wencnee ef. ¥ 


* After oepeting $1,100,000 reserve for Federal taxes. 
Dec. 31 1918, sinking fund reserve, $1,267,500; depreciation reserve, 
3. att yy and profit and loss acct., being undivided or surplus profits, 


Ra TS RE pe . H. Matthai; Treas., George V. Hagerty. 
N. Y. office, 411 Sth 7 ae! “108, p. 788, 970, 1515.) 


NATIONAL PREP. OOFING CO.—lIncorporated in 1889; name was 
Gengee 1899 fi ttsburgh Terra Cotta Lumber Oo. Controls 23 
plants AR... to pa cities between Boston and Chicago, about 5,000 
acres of coal and clay lands, patent rights, &c. Manufactures porous terra 
cotta, fireproofin ioe tile, building blocks, &c. Properties owned, 
see V.72.p. 296. V.76,p-651; V. 94. p. 68 786: 1080:V 95 o 53 
Notes payable ig 31 1918, $350,000, austen $690, 600 Dec. 31 1917. 
BON DS.—The stockholders July 25 1912 authorized $2,500,000 refuud’g 
bonds maturing $125,000 yearly. V.94, p. 1452: V. 95, p. 53, 424. 893 
DIVS.(‘00. ‘01. G- @. Y. "05. "06. ‘07. "08. 09. "10-14. °15. '16-'17 
Pref..%(11% 54% 1 686 2 O 4yrly. 1 0 
Bea 3 5b a 6 8 G8 CG CS CAF 0 0 
REPORT.—For calendar year 1918 shows: Net, $5,840; depreciation, 
$100,000; bal., def., $94,160. In 1917, net, $301,865 (incl. $42,459 profit 
on sale of pro erty), against $100,412 in 1916; de epreciation, &c., $162,458, 
against $170,029; bal., sur., $139, ‘407, against deficit of $69,617 in 1916. 
DIRBOTORS. See a | ), H. M. Keasbe 
Mer). & H. Straub, .L. Curry, J. 8. Craig, A. S. Beymer, J. J. Fisher, 
Campbell and A. F. Heck kert. Treasurer is J. P. Robbins and 
©. G Jones is Secretary.—(V. 106, p. 1131, 1685 V. 107, p. 408; V. 108, 
D.- ‘ 


NATIONAL FUEL GAS CO.—See page 216. 
NATIONAL ICE & COAL CO., N. Y.—(V. 108, p. 1169.) 


NATIONAL LEAD CO.—ORGANIZATION .—Organized in New Jer- 
ec. 891. It —— extensive plants in different States for 
es » ee et: Bee 


ane Ce F 60 
U.S. Cartridge Co. of eed “(V. 90, p . 104,p.1 ¥ one athesop 
} ALO (V.95,. p.115); last-named howe outstandin $1,000,000 5 M4 bonds. 
oe a ¢ Milligan Mig. Co., Bass-Hu 


-. (V. 104, p. 1383 
Be Willlanss Cea Rm 4 4 


te * Oo., 

Wei 104, p. “4 383). <9 &c. Price aad lead - 105, D. 2003. 2548, 1691; 
107, p. 2193. Status, &c., V. 108, 

v. bag D. 349; V. 88, p. 1376. 


STOCK. —Pref. is callable phe par. 


(V.-Pres. & Eastern 





DIvs.— a) 07. he e. "10. 1911 to ‘15. 1916-17. 1918. 1919. 
Common 4% 4% 3 yearly 4 zy 5 1% ar. 
Also in iy 1917 lat i918 a0 extra to aid Red Cross distributions. 
In Nov. ‘1918 paid %% extra to aid United War Work Campaign. V. 

107, Dp. 
fb hy REPORT .—Report for 1918, V. 108, 1507, showed: 
7% f. di $2987, 073 gol hr: 1,221 $1, 916. 967 $1. O02, 794 
after re vs. 
Ditidends on pommon(* *5)1,032,770 (5)1,032,770 (4)826.216 (3)619,662 
NE neice $1,954,303 $2,158,451 $445,751 $385,132 


* Excl. extra 14% on acct. Red Cross and United War Work Campaign. 
DIRECTORS. ap. rs Cornish Pres.) | G.O. Corpenter and R.P. Rove 


ice-Presidents), E. Beale a ‘i 7. amare, Chas. 
id. Walter Tufts Geo. w. Colgate, F M. 5 Dorsey 
G. W. Thom son, W.N Waylon a. i He, Wottatela and Norris q 


Treas. , 
office, 111 'B’ war .—(V. 107, p. 507, 1750, 2193; Vy. 108, p.585, 1507, 1614. ) 
NATIONAL SECURITIES CORP.—See V. 107, p. 693; V. 108, p. 1064, 





NATIONAL SUGAR REFINING OF NEW JERSEY.—Incorporated in 
oe Jersey on June 2 1900 and took over the New York Sugar Refining 

Co.’s (Doscher) refinery, Long Island City, the sea Pang nt 2 
Brooxtyn. N. Y., and the Lt | By gt Yonkers, N. Y. A ea x 
Ref. Co. ‘in June 1918 owned $2,428,900 stock. V. 91. Pp. is7y: V 2. 
p. 1377; V. 93. p. 535; V. 98, p. 307 

STOCK.—V. 92, p. 326, 666, 1377; V. 95, p. 115, 424, 1276. 1406. Diva, 
on new stock, 14%, paid Apr. 1913 to Oct. 1917; Jan., 1918 b tee 1919, 
166 a4 quar; V; 105, p. 2189. Divs. on _ pref., 144% (Q.-J.), paid Oct. 


913, incl.; divs. on old co Ne and qi %, bay 1904. 
No} bonds. Minal sheet Dec. 31 11912, V. 96. p. 419. gbres.,J. H. Post: V-P., 
owen: Treas., F. Molle uer; s 8 Seis me 
Ww —. 1406; V. 96, Dp. 365+ 419; V. 105, p. Fi80°% Vv. 106, “p. 927.) 


NATIONAL TRANSIT CO.—ORGANIZATION, &c.—Incorp. in Penn- 
sylvania in 1881. Owns pipe line in Fane. Formerly controlled by Stand- 
a on = ors . atedin 1911. V.85, p. 216, 790; V. 93. p. 1390. 

916 shareholders voted to reduce the capital stock from 

3127 tor S75 to ‘$6. 362, 300 by the retirement of 103 shares and the reduction 

he par value of the remainder from $25 to $12 50 per share and the 

p2 yment of $12 50 in cash to the stockholders. The National Transit 

ump & MachineCo. was incorporated in Penn. on Nov. 26 1915; capital 

stock, $2,545,000 (increased on April 1 1918 to $3,181 000) in $25 shares 

to take over (has consent of Penn. P. Comm.) the company’s pas 
at Oil City Pa., for the manufacture of pumps, engines, compresso 

tools, fittings, &¢.; all of the capital stock will be held by the National 

Transit Co. V. 101, p 1890, 2149 V 93 p. 669. 
ann.; 1915, 8%; then none to 
» 8%, 1918, Py and Dec., 4% 


DIVIDENDS.—1912 to 1914, 12% 
Dec. 15 1916, when 4% was paid: 191 
(50 cts. on $12% share) and extra. a id: 233. Total surplus 
1918, $4,275,446, against $3,6 8, 193, ats 31 1916. 
REPORT. ~ 188 3018, a 168, Dp. ore: 
Net earns_ $1,620,963 $820. “i05 $1 Bt $1, 187 
Divs-- (16%)1,018,000 (S309. 000 (4)254, 300 1 018" Sorcaaisey, 307 
Pres., W. V. Miller; V.-P. and G n. Mer., F. D. Williams; Treas., D. R. 
Mackenzie; Sec., 8. R. Bell. Directors: F.D. Williams, T.'L. Blair 8. R. 
Ball, R. Mackenzie, C. E. Martin and L. C >. Longaker. Office, Oi1C iy, 
Pa ey Fob, Dp. 824; Vv. 108, p. 402, 933, 2233, 2455, 2014; V. 108, p. 884.) 


NEVADA CALIFORNIA ELECTRIC CORPORATION.—ORGAN- 
IZATION .—(See Map.)—Incorp. in Delaware on Dec. 14 1914, and has 
brought under one control an “management (V.102, p. 2171), 7 hydro- 
electric plants having a capacity 48.000 h. Ri also eank plants of 12.000 
h.p.; total, 58.287 h.p., with 1,330 miles of high-tension lines and 459 miles 
of distribution lines serving territory indicated on aqepeneny ns map. 
V. 105, p. 1314; V. 106, p. 195, 1131; V. 107, p. 1196, 1668 


STOCK.—Pref. stock is entitled to dividends at rate of 6% for 1917 and 
7% thereafter, and in the event of liquidation, has preference over common 


4 stock to par and accrued dividends. 


BEVIDENDS. —On pref., 1915, 2%; 1916, July, 24%; Oct., 2475: 
1917, Jan., %, completing payment of ali dividends to Jan 5 : 
April sire an. 1918, 1% quar.; Apr., July and Oct., 1918, 130% os 


BONDS.—The 6% First Lien gold bonds, series “A’,(V. 102, p. 2171; 
vy. 108, P. 1035), on Jan. 1 1919 were secured by deposit of $8, 605, 000 bonds 
on the the 


erties of which $4,993,000 have a first lien; also by $ a? oan - 

575 (over 9 Ze) of their ca ital stock. V.107, p. 1290, 1196: V. 106 
the $15, ,000 Series “A” bonds, sufficient are reserved or Bs 
the Nev.-Oal. and South. Sierras lst M. 6s outstanding. The remainder can 


be issued only for new property and acquisition of ad itional Ist M. bonds 
of its subsidiaries or for working capital, but only when the net earnings are 
1% times the interest requirements on all outstonding bonds and those to 
be issued. Subsequent series, ‘‘B,’’&c.,may beissued for 80% of thecash 
cost of additiona! plants or properties, &c., but only when the net earnin 
are 1% times the interest on all outstanding bonds and those dooming 
When all series ‘“‘A’’ bonds have been redeemed proportion net earnings 
to interest charges shall be reduced to 144 Genes oy ag interest requirements. 

Semi-annually, beginning in 1921, a sum equal to % of 1% of all First 
Lien bonds then outstanding must ‘be used to cancel Series “A.’ hese 
bonds are subject to call at 105 and int. on or prior to Jan. 1 1921, or at 
103 and int. after that date. 

The authorized $1,500,000 Sonventie Debentures, due Apr. 1 1926, are 
callable at 105 and int., until Apr. 1 1919 and thereafter at 102 and int., 
and are convertible until Apr. 1 919 into pref. stock in the ratio $150 pref. 
stock for $100 debentures. 


TWO-YEAR SECURED GOLD NOTES.—From Jan.1 1918 to Jan. 1 
1919 there were issued $1,097,000 two-year secured a gold notes of an auth- 
orized issue of $2,000,000; $92,000 redeemed to A 11919. These notes 


are secured by the pledge of 6% Series *‘A’’ First jen Gold Bonds, equal at 
ar to 125% of the notes outstanding, and are in addition to the $6,5 588,000 
nds shown above. V. 106, a 195. 
EARNS.—12 Mos. to— _ Gro Net. Charges. Surplus. 
768, Bt 1ULE. cccascese $2, 147, 349 $1. 120. 140 $635. 611 x$486, 644 
ES. Bt AO <eceeesace 5.150 0,431 549,775 x528,316 


191 
x After allowing for other income seaaieaa 
REPORT .— Year 1917, V. 107, p. 1668; 6 mos. i. Ls 107, p. 507. 
Calendar Years— 918. 1917. 
Mermines Gras G1) GOUTCO.. «-ccsaceesaceucecneah $2, 13s. 707 $1,997,969 
Expenses and taxes. ...--.--------------------- 1,036 452 919,878 





IE ooo 5 i ws cine mehdigie ain Waban $1,122,254 $1,078,091 
MT D.......0«0cecchecseecusecuon $635,611 — $549,775 
Depreciation cdhbe@ne ceseneeetenn en ekoaasenéne 118,553 121,318 
Discount and adjustments.__....--------------- 62,357 Cr.12,572 
aa tae 8 Sel RES EEE IRE AEE SS RP 318,271 352,006 





Net increase in su 


| Ee Spear pam pee ee ser es 12,537 sur.$67,564 
= in gg yates loss$ 5 


ef .$ 
beige hg, eso additional. Frost td 527 " 
Lawrence O. Phipps Jr., Denver, Colo.— 
we 106, 7 1342, v. reo7 Pp. D507, 1196, 1668, 219 


NEVADA, CONSOLIDATED COPPER CO. ORGANISATION, —_ 
171 Maine as a consolidation. Lands co 
1,589 mee OP ‘the eataeaan stock, $5.002.500 on Dec. 31 1917, was 
Ganed by Utah Cuee Co., see below. Profit and loss surplus Dec. 31 
1 , ad 
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a Power Houses THE NEVADA-CALIFORNIA 
Proposed Power H 
ee re arte ncaa ELECTRIC CORPORATION 
mammmms Proposed Transmission Lines AND ITS SUBSIDIARY 
1, P. Co.—Hol Power Co. 
LS pmapeymeetnoeniag AND ALLIED COMPANIES 


C. V.I.& E. Co.—Coachella Valley Ice and Electric Co. I 
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INDUSTRIAL STOCKS AND BONDS 179 
MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on first page) Bonds| Value (Outstanding % Payable | and Maturity Dividends are Payable 
w Central Coal—Stk $1.000 OOOVES. peul, 1140;V64,p515)| ..-. $20) $1,000,000/4 in 1917;M & N|Nov1 1918 2%/|Co’s Off, 17 Batt Pl, N ¥ 
Now England Company—Comm RE Rare scenic 100 DA wencndualonwakdnn ke heb ee Candie eth a wanwwenehwan ein < 
pref (a & d) stock cum % t till 1920, then 6%~_____- Saiaiase 100 877 600 54} |M&N 15\May 1°19, 2% Boston 
2d pref (a & d) acu cen oe pestis €V i0 + pete bp ee 100} 2,720,000 4 J & J15i\Jan 15°19, 2% oO 
Mass Co Oollat Trust assumed callable at 105....OBxxc*! 1907 1,000 122, 5g |3  & D/June1 1937 Boston & Philadelphia 
New England Co ist & Ref mtge__.................... suse bonaamnee 96, | Re EA FE SEE A IS, (IES RE er EEO te gD 
Ten-yr debentures g conv into lst pref call 1024 OBc*) 1915 1,000} 2,310.000 6g iM& N ed 1 1925 Boston, Old Col Tr Co 
IEEE DE, cictuiere dagen aheinni ein ae oe BUAS lenuntavel 8,800 6 me RS Dek Se enacuncateosnncuces 
— Securities Not Owned by New England Co— 
New pend Power Co pref (a & d) stock 6% cum-_..__-. one 100; 3,796.800 6 Q—J 15 |Apr 15°19, 1}4|Bosto 
lst M $14,000,000 g skg fd callable at 105_____- NBc*| 1911 1,000} 6,961,000 5g |J & JiJuly 1 1951 Boston & Philadelphia 
Conn River Power Co. oh ret (a & d) stock $1,200, w= =s| zon= 100 714,000 6 s+ & D SUES 29 letdbenncoeneneastanncas 
lst M (closed) sinking fund callable at 107...-- 1907 1,000} 1,908,000 5¢ |J & D\June1 1937 Boston and Philadelphia 
FER ES IS Be 1016 lonccukne 486 .000 6 A & O/Apr 1 1920 Boston 
Bellows Falls Power Co pref stock callable at 105...-_.._. satin 100 200,000 5 MEN 15 May Ee 10, Biblcnesascusaseumedieuns 
Collateral trust callable at par................ Bxxc*; 1912 1, 550.000 6s |J & J Jay 1 1922 Boston, Old Col Tr Co 
ee PG TO 108 Bi ek cnn nccncwscncctienwscewe pS gg Uae 65, 5 A & O|11924 Nat Bank. Bellows Falls 
few England Telephone & Telegraph—Stock $75,000, neier ma 100} 61,585,800\7 In 1918} Q—M |Mch31 ine 13|50 Oliver Street, Boston 
onds $i, ates. pevedeianiee dic a shee shih ob iia it ck ens a Maeda 1900 LJ 1,000,000 4 J & jJiJan 11 Merchants Nati Bank 
Bo cite nits sicily eit aiten amigas ai ieien alten eaceies iedirthees 1912 1. 10,000,006 5g |A & O|Oct 1 1932 Old Colony Tr Co Boston 
Slew York Air Brake—Stock $13,000,000 authorized_--____ PR 1 10,000,00U|See text; Q—M Teg 192%%'Office, 165 b’way, N Y 
First M $3,000,000 gold convert text to 000K 11914__xCe! 1908 100 &c} 3,000,000 6g M & NM 1 1928 Central Trust Co. N Y 
New York Dock Co—Oommon stock $7,000,000_.--._____ sopiabes 1 fF SE PEE 7? Feb DLs ae a Rais a 0-os ch ont gy heen 
Preferred stock 5% non-cum (text)........-...-... On) coun 1 10,000,000 5 J&J 15 Jan ? 192 24% Checks nan 
First mortgage $14,000,000 gold call at 105__..-Usm.xc&r| 1901 | 500 &c) 12,550,000 4¢ iF & AlAug lil 1981 UT S Mtge & Tr Co. 
New York & East River Ferry Co— Ts pammenlet | eres 750,000| 58 |M & N Nov 1 1922 Kings Co Tr Co, Birklyn 
New York & East River Gas Co—New York Edison ct Y ork Gas, Elec Lt, Heat & Po|w—SeeO|onsolidated Gas 

















REPORT .—1918, (V. 108, p. 884.): 


918. 916. 
Copper produced (Ibs.)_......_-.--. 76,607 ,062 0,508 90. Eee 287 


yf OS SS ee eae sie. 787.656 $50 O79: 722 $24. 366, "292 
Net for distributions 880 9, 599 15,435,359 


ES FEES ER 6498335 *8 297 04 7, 407 "963 

SU i (65%) *( (75%) 
* Includes $999,729 (10%) as capital distribution. x , oo deducting 
,000 subscription to Amer. Red Cross, $100,000 subsctription to United 

ar Fund, and $57,809 charged costs for plant coor. . [eee 

12 Months to Dec. '31— 18. 1917 Decrease. 
Odiber productions (Ibs.)_....-.--- 76 607, ge 82, 000. 508 5,433,446 
rN kg + 36 136 “30 136 3% ais 3 35 40(104 ) 65734" au 
percen u. . qu 
Extra, percent .. -. 10 10 -. 2% 40 40(10qu.) ---- sae 


Of the 10% extra dividend paid June 30 1917, one-half was capital dis- 
tribution. A special div. of 15 cents was declared payable July 25 for 
a aN ; a In Mar. 1919 paid 37% cents (744%) quar. 

‘ a « # 

President is D. C. Jackling, N.Y —(V, 106. 2233, 2455: V. 107, D- 186, 
700, 1196, 1389, 1842, 2014; V. 108, p. 176, B85. 884, 977, 
NEW CENTRAL COAL.-—incorporated in West Va. 
V.92, p. 1569; V ny . 875. Owns coal 
V. 66, p. 901, 1140; V P64. p. 515. 


pe PSV IOSNoS. _ 


dg ye 1911, 
lands in Allegheny County, Md. 


"Eh. "ER. °9S. “14. “BS. °16. 1918. 
7. 2 4 


- ' aes. 
wer ‘Vor office, 17 Battery Place.—(V. 104, p. 1596.) 


NEW ENGLAND COMPANY  (Hydro-Electric).—A Massachusetts 
voluntary association (created in arch 1915 under the laws of 1914, 
per plan in V. 100, 84). and owns, in addition to undeveloped 
water rights on the Deerfield River, the entire common socks of New En 
land Power Co. ($3,500,000), Conn. River Power Co. of N. H. ($1,500, ) 
and Rhode Island Power Transmission Co. ($500,000, a one class out- 
standing, and 85% of the $150,000 common and practically all of the $650,- 
000 pref. stock of the Bellows Falls Power Co. Control is thus held of the 
several operating corporations below mentioned. 

The ayer, ° formed constitutes the largest hydro-electric develo 
ment in the U. east of Niagara Falls, with generating stations on the 
Connecticut and. Sp eettleld rivers, having "installed capacity of over 75.000 
h.p., and controlling power and reservoir sites eer: of the contemplated 
d velopment of an additional 125,000 hp. In addition a large amount 
of developed power is under contract to the system. Over 350 miles 
of transmission lines, six generating and 11 sub-stations and a large 
reservoir are operating to serve about 100 cities pad towns in Central. 
New England (in ny Conn., R. I., Vt and N. which ara sup- 
plied bina A jf A wt y the system through contracts arith large commer- 
cial users fh local electric-lighting compensate. electric and steam 
railways, a in Worcester, Fitchburg, North ro Mass., and 
Providence and Pawtucket, R. I. (See V. 105, 1714; V. 106, - 3762. ) 
Abnormal! water and coal conditions in winter 0 1917-18, V. 106. p. 195. 

Has agreements for interchange of power, ol V. 108, p.1 1273 


ties Comprising Sys 
New Englana Power Ay, yee. Has in o Bray on ia Deerfield River five gen- 


wating stations (one completed in 1916) and a storage reservoir of some 

J capacity. The five operatiug stations will utilize about 

Bio tt. =< ‘a l and have a pepecating copersy of over 48,000 h.p. out of a 

lated development of over 1 h.p., some | ,050 ft. of fall being 

a ed by the system. In April 1919 a new 10,000 k.w. turbine at the 

Uxbridge station was goeus to be put in operation, increasing the capacity 
of that station to 15,000 k.w. 

Also owns about 278 miles of transmission lines in Massachusetts acquired 
by merger of Conn. River Transmission Co. in April 1916. 

Connect River Power Co. > ora fooased on Oonnecticut River below 
. dam, storage basin and 

ampshire and Vermont. 

Bellows Falls Power Co. mission lines in on nee Connecticut River (fall over 
50 ft.), onebic 2 of re-development on modern hydro-electric lines 

Rhode I Power Transmission Co.—Distributes the power sold in 
Rhode Island by faeane of high-tension steel transmission lines and a large 
new sub-station for transforming purposes. 

STOCK OF NEW ENGLAND OO.—See table above. The first eet. 
stock, $884,000, was exchangeable for $650,000 guar. pref. stock of Bellows 
Falls Power Co. and ae is i suable on request for conversion of 10-year 6% 
debentures due Nov. 1 1925 (see below). The 2d preferred is entitled to 
4% PD. a. (cum. =) one after 4% is paid in any year on common is entitled o 
same rate for that year as paid on comme up to 5% and above 5% 


"aa 
4 


one-half the rate on common. Both pref. stocks of t e New Englan on 
(as also the pref. stock of the New ngland Power Co.) had im Apr. 1919 
received their full dividend regularly from organization to date. 


BONDS AND NOTES.—The New England Co. First & Ref. M. 5s (V. 
98, p. 1997) had in Oct. 1916 been yy J all redeemed. The 
convertible 6s of 1915 are convertible into first stock par for S as tr at 
any See. ey are ag ey at 102 andint. Auth., wa Fy 000 000, see 
D : +P 

New England Power Co. ist M. s. fd. 5s are callable at 105 and int. on 

ny int. date. Auth., $14,000,000. Outstanding Jan. 1919, Ps 961,000 
Gel. $500,000 sold in 1918): additional canceled by sinking fun ,000. 


106, p. 2233. In Aug. 1918 obtained permission to issue $350, 800 'pre- 
» stock and $600, 00g Ast M. Rey (making $7,100,000 of the latter 
issued) V. 108, p. 176. 107, p. 700; V. 103. 243; V. 102, p. 1721 
Vv. 98, 308. Yonn. Riv er onde Co., see V. 165, and 6% coupon 
notes, 2 100, p. 1440; V. 107, p. 1749. Bellow. Falls Power Co. and 
Falls Mt. El. Lt. & P., 96, p. 64. 


EARNINGS.—As to increased cost of operation, see V. 106, p. 92. 
REPORT.—Cal. year 1918 (V. 108, p. 1273): 


Earné s of all Pr ies Comprising the New England Co. Byet: (V.104, p.367) 
ings of vopers F< me lat P 


Years Gross Net, after Bond, &c., fre. nee, 
meres Ea: oat os azes nierest. Fir Second. Surplus. 
Dec 31 °18-$3,557 oh $1,322, 881 $664, 669 $293. 397 $108, 800 S76 185 
Dec. 31 ‘17. 2,645,9 1,144,1 597,744 278,41 108,800 159,239 


Dec. 31 ‘16- 2,068, 437 1,311, 133 399; 462 237, 102 108,800 365,768 
Dec. 31 '15- 1,489,453 (po4 ,299 512, 827 210, (601 108;800 122°071 


Calendar Years— 1910 1914. 191 1918. 
$270, 202 $982, 529 $2,068,437 $2,645,974 $3,557,000 
120,000 — 000 — 000 323,000 


Boston (Treas.); R. Y. FitzGerald, Boston (Sec.). General offices, 50 
Congress St., Boston 

Trustees and Shareholders Committee.—Charles L. Ayling. George B. 
Baker, Wm. W. Brooks, Stedman Buttrick, Chas. L. Edgar, Henry I. 
Harriman, Roland O. Lamb, George 8. Smith, Philip Stockton, E. V. R. 
Thayer, Philip Young, an of Boston; Geo. B. Adams, Adams, Mass.; 
Robert L. om (Kissell, Kinnicutt & Co.), John 8S. Phipps and L. H. 
Shearman (W.R . Grace & Co.), all of New York; genom S Chace, V.-P., 
Providence; J. Sloat Fassett, Elmira, N. Y.; Geo. K. Johnson, 
Gordon Philadelphia: Edward T. Kimball, Portsmouth, N. ae —_— 
Lowe, Fitch Mass.; . Moore, Gen. yer Worces N. 
Kimball a ee. 8. Streeter, Concord, N. YW. 106. p. D. toes T. 3762.) 
V. 107, p. 1750, 1924; V. 108, p. 176, 687, 1273.) 

NEW ENGLAND TELEPHONE & TELEGRAPH. —This company does 
a telephone business in Maine, New H shire, Vermont and Massa- 


chusetts. Telephone stations owned Jaty nat 1918, 607, ee connecting, 

&c., 69,106; — 677,058. Of the ca ital oe. $33, 968,000 on Dec. 31 

1917 ons omnee by Ar Amer. Tee. eid eleg. . 70, D. 40. Wages, 

«Owens 83,933, 40 400 of the $4 410600 000 shanks of Providence Telephone Co. 
, p ,. 


Stockholders of record Aug. 28 1917 had the right to subscribe at par 
on before Sept. 22, ye $11,100,500 new stock. ‘Total stock outstan 
Dec. 31 1917 was $61,256,800. ‘See V. 105, p. 824. 

DEBENTURES. 51 eee are to be secured by anys mtge. V. 95. p. 1043. 
The $446,000 bonds due April 1 2019 "ss ease. off. V. 108, p. 11 89. 

DIVIDENDS. "04. 95. "96. 09. 10. Tt. 1912 Fic idan. 1919. 
SSE Bi 8 “* 6 6% 7% yly (1% Q-M 

REPORT .—For calendar year 1917, in V. 106, p. 2753, showed: 
Calendar Gross Net ‘ores Other Interest Dividends, patonce. 

Year— Earnings. Tazes, &c.) Income. Rentals, Surplus. 
19h ¢ mo. $14, 300, 805 $3, O58, 199 $405,605 $668, 850 “$2, soe (8068485, 919 

«ere 935 662,489 499,780 9,456 3,982.4 130/317 

30 971.274 4 "821.978 495.848 1,066,195 3,460 347 791,284 

r Matt. B. Jones. Office, 50 Oliver St., Boston. —(V. 108, p. 
485, 1169, 1614.) 


NEW JERSEY ZINC CO.—(V. 107, p. 186, 507, 1842; V. 108, p. 485,687 
NEW YORK AIR BRAKE —tneorperend under laws of New Jersey. 


ding 


Works at Watertown acity, a ome of oor ores a day; alo 
new plant built in 1917: iobant 2 ft. The Jefferson 
Munitions Co., a subsidiary, in Jan. 1918) eee "nar y= new plant at 
Watertown, N. Y. 06, p. 402. In 1912 the Westinghouse Bag 5 4 
ve. granted a pF license under its U. S. patents. V. 95, 748; 
96, p. 551. In 1918 erected 2 = lants for y* manufacture Pe sheli 
fougings. wu gun meet, + tat aval 108, p- Shae 
"99-07. 8-’09. ‘jo. Ne pie 1919 
Per cent__.8 yr gf pees au iz pA maf 20 20 “Mar. 2%qu. 
On Mar: 211919 paid 314% (quar.) V. 1 


8. 
BONDS.—V. 86, 08 5 Ris payable (as of Dec. 31 


725, iUl, a. 1104. 
1918), $5, “950, 000. 


08, D. 


al 


REPORT.—Report for year a Dec. 31 1918 in V. 308, 3, D. 873, showed: 
Calendar Sales, Net, after Bond, oe Bala snes, 

Year— &e. Tazes, &c. Interest. Wee: 
oo. $10. 464,508 $2,232,553 $180, 000 ast, 987, 715 i 4, 838 
ae 10,269,330 2, 826 180,000 144 0)1 980 def.93,15 
| pees 24,144,997 8,394,962 180,000 a1. 749. 126 7,065. 836 
Se xeseud 4,770,153 1,558,442 215,156 - %5599.544 743,742 


Total surplus Dec. 31 1918, $6, 595, 667, agst. $6,480,829 in 1917. 

The report for 1918 sa “None of our Government orders have yet 
been settled, the profits o which will appear in the earnings of 1919. The 
sales of air brakes for 1918 were the largest in the company’s history.”’ 

DIREOTORS.—Pres., C. A. Starbuck, 165 sproadway: ¥ .-P., John O 
7 nompeca: F. 8. Flower. N. F. Brady Ww. , Wm. N. Shaw, Elon 
Te Walter T. Rosen and Le "hay Ww. a -—(V. 107, p. 807, 


2103; 8, p. 585, 788, 873, 977.) 

NEW YORK DOCK CO.—ORGANIZATION.—Incorporated in N. Y. 
State on July 18 1901 as successor of the Brooklyn Wharf & Warehouse Oo., 
forecl i: reorganized per plan V. 72, p. 937. V. +3. p. 239, 1355. 
Owns w: in Broo . “frontage of more than 2 miles,” of 


ter frontage klyn 

which 157 feet leased, with 10 niles of railwa 
warehouses having 116.2 acres of floor so. > 
20 mfg. buildings, and cold storage. ® - 106, p. 1794 

The railroad department was acquired Oct? 1 10ie b y New Whig Dock 
Ry.) \ ks ital stock of which is owned by the New York Dock Co. V.95, 
p. | 1477; V. 96, oa oat, oe municipally-owned wotee trees 
Firminai tm 80 Bklyn., p. 1687; V Se i099: V. 97, p. 1455; V. 100, 

170. See V. 102, p. 349 P9580; Vv. 108° 1794. 

STOCKS AND BONDS.—Com. stock, pay 000, 000; pref., 
lative, $10,060,000, all In shares of $100 each. "After 5% on both stocks. 
they share equally. Bonds, $450,000,in treasury Jan. 1 1918, with further 
$12,550,000 outstanding. 
DIVIDENDS. f ‘04. ‘05. 06. 07. : 2- "13. °4900°16. “17 o | tS a 
On preferred %\| 2 2%.3% 4 Si 2% None 5% Y 

Div. No. 1 was paid on common os peb. 15 1919. 24%. V.107, > 3480 

EARNINGS.— Gross Net Fized Charges’ Balance, 
8 Months to Aug 31. Earnings. Earnings. and Tazes. Surplus. 
: aes oe 3,529,075 $1610. Ht) $749,448 $761,333 


777 651 787,789 
REPORT.—For calendar year 1917, in V. 106, 1794, showed: 

Calendar Gress Z ro oe. other, am. a 

rges 


PY; Divs. Balance, 
Years— Earnin 
5 $i. lL "310 Or$i0 0 699 $535,523 $500, ‘000 a 


=. 159 bonded sad free 
6 yore (the jongest 119.3 ft.) 


5% non-cumu- 


(5%) Surplus. 
cil $4,423, 


,687 
3,065, 136 1,202,706 Cr 90:984 "511 ‘517 
2,419,927 926,760 defl.875 515.599 , 


OFFICERS.—Chairman, F. 8. Landstreet; Pres., William E. Halm; 
V.-Ps., C. D. Hoagland and Oo. O'D. Iselin: Sec., Edwin Thorne; Comp., 
z, t. Davis. — wv. big eg (Manhattan) b N. Y.; Treasurer, 
ortimer .— p 5, 9 3; Vv. 106 713, 

933, 1039, 1794; V. 107, p. 2480) ° me 
NEW YORK * EAST RIVER FERRY.—Owns the “Astoria” Ferry 
from foot of 92d St., N. Y., and has three ferry-boats. In Sept. 1918 gave 
notice Sat, * proposed to go out of business unless given municipal aid, 


V. 107, p. : Discontinued service Dec. 28 1918. Stock, A . 
Deiaeade 1962 fe 1908, oF qonety wit one or more extra, since, if any, 
net reported. Directors: A. Nash, Theo. F. Jackson  H. 





Gross income... 
34,000 
OFFICERS. Pres): G 


Output, 1,000 k.w.h. 
<—ecnge & . Smith, Boston ( Baker, Boston 
(V.-Pres.); Malcolm G. Chace, Providence CV Pres 


te W. Brooks, 


. n 
Knapp, = it , Lehman and Roswell Eldridge.—(V. 107, p. 1197; V. 108, 
D. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on first page] Bonds; Value (Outstanding % Payable | and Maturity Dividends are Payable 
N Y & Hoboken Ferry Co—Hobok Fy Istcon M red_Usm.zc*| 1896 $1,000) $4.100,000 5 M & N|May 1 1946 N Y, Office Del L & W 
NY & — a Ferry two mortgages (V 82, p 500) -.8 See |nncadnal 1,000,000 5 J & dJ\Jan 1 1946 do do 
Gen M ¢ 2 RSI SARE ONE NRE ER 1898 1,000; 3,300,000 g J & D/May 1 1946 do do 
NY Mutual doy Light—Stoci (bonds see Consolidated Gas) a 100} 3,409,700|\9in 1918 J & J\Jan 1019194%(|Checks mailed 
N Y Mutual Tel—Mut Union Tel Ist M gu p &i ext in 'l1_N.c| 1881 1,000} 5,000,000 5 M & N|May 1 1941 Western Union Tel, N Y 
ad York & Queens Electric Light & Power—See Consoli|dated (Gas Co o|f New York Boston 
NY ichmond a0 — came settee. gold red 110_.Ce.xc*; 1901 1,000; 1.500 000 5¢ |\M & N|May 11921 Seaboard Nat Bank. RY 
Fist Ref. M ipreponed in 1919) $3,000,000___.___- 1919 | 100 &c} Seetext (-......./-.. cthtnsinitta tenon sinisiovds blaine Central Trust Co, N Y 
New York  Shipbull ulld ng Coro —Stie ‘a0 ar va. i) 200,000 shs| _.-. |.-...-.- 200.000shrs|_.......|..------ RB | Pi pearen, “ypadigy ae 
1st call 1024; sk fd beg 18. UPi.xc*| 1916 | 100 &c| 7.500. 5s iM & N'Nov 1 1946 Bankers Tr, N ¥Y & Pitts 
New York Vaecicne ee Gen M auth Bek TO e xxrc*&r*; 19099 | $ & £ | 69,055,005 4% M & N'Nov 1 1939 N Y office; and London 
Debentures skg fund $375,000 yearly call 110____G.c*&r*| 1919 | 100 &c :000,00 6 F & AjFeb 1 1949 New Yor 
ie rR i rn ee eee caewecl aaaa | OU) =5,000,000/22 in '18) Q—J oor 15 19 4% |New York 
New Y york Transportation Co—Stock_........._. 2... anaes 10; 2,350,000\See text|_.......|June1 ‘18 244%|New York 
Newark (N J) Consol Gias Co—See “Electric Rv” Section 
Niagara Falls Power Co—Common consolidated stock_....} ..-- SSE nec anncatncemres Mae 16 10 1 ciksicddescisiandanwen 
referred (a & d) stock 7% cum callabl (all) at 110____| -._- | 100} 11,515,400 7 QGaar (Age 1610 1M Filed codesncusuneketcccce 
New mortense (see text) | 
Bonds Issued and Issuable on Constituent Properties— | 
Niagara Falls Power Co (old co) first mtge gold______ -x|} 1891 | 500 &c| 10,000,000 5¢ Various |an 1 1932 Winslow,Lanier & Co,NY 
Ret & Gen M $20,000.000 (V 88, p 1441) cold_Ba.xc* &r*!} 1909 (1,000 &c} 8,226, 6¢ |A & OjJan 1 1932 Bankers’ Trust Co. N ¥ 
Hydraul Pow Co Ist & Ref M call 110 aft July 1 °20_xc*&r| 1910 | 1,000} 3.500.000 56g |J & J\July 1 1950 City Tr Co, Buffalo, N 
Ref & cet $10,000,000 call at 105 after Oct 1 1921_-xr| 1916 | 1 000; 6,500, 56g |A & O/Oct 11951 Bankers Trust Oo, N 
Niag Lock & Ont P Co—istM$5,000,0UU0g ced 110 sf text_ Gixc*| 1904 | 1,000} 4.067.000 5¢ |M & N'Nov 1 1954 Guaranty Trust Co, NY 
Salmon River jay oo lst M $5 gguarp &!1 . Colx) 1912 $. f &c| 4.838.000 5¢ iF & A/lAuge 11952 N Y_ tondon, Paris &¢ 
Ref mtge $15,000 0p) g.iak fd series A call 110_ -Eq kk c*, 1918 100 &c} 1,980,000 6¢ |\F & A\Feb1 1948 Equitable Tr Co, N Y 
Niag & E P.ist M $1,250 000 g % gu sf red 105text..G.xe*| 1911 L,0UU 632,000 62e |J & J\Janl ly4ti Guaranty Trust Co, N Y 
| 
{ 




















NEW YORK & HOBOKEN FERRY ¥ SO--a tagerponated Nov. 10 1898. 
7 ae 454. In April 1903 D & West RR. acquired entire 
$3,300, stock. Of the $4,000, 500 ne 5s of 1898, $700,000 were re- 


served for improvements; all are redeemable at 110.—(V. 82, p. 164.) 
N. Y¥. MUTUAL GAS LIGHT.—See CONSOLIDATED GAS. 


NEW YORK MUTUAL TELEGRAPH.—Successor to the Mutual Union 
yy aph Co. The stock carries dividends of 6% per annum under a lease 

years from Feb. 15 1883 (with privilege of renewal for 999 years from 
1883) to Western Union Telegraph.(V. 93, p. 108). 


NEW YORK & RICHMOND, GAS By! ae ee hrs &C.— 
Incorp. in New York in tae” 4 667. k auth., $1, 500, 000; 
all ogtmending: Pe $100. "1905 to Feb. 1! 1912, Incl. 2% yearl 

(F. .) and tn Feb. 1910 ae ier 1% extra: May 1912 Feb. 191 
1% (qua) th rdbny none to Oct. 1915, 1%; 1916, 3%: 1917, 4%. a since. 

n Oct. 1918 plans were still pend! ng for making ofa $3, 000,000 First & 
Ref. Mtge. to provide for the retirement at or before maturity of the 
1,500,000 Ist M. 5s and for eee sf ares the a _ will prob- 
ably be $300,000. Compare V. 1 - 2126; - 

Cal. year 1918, ee 9513. 539; net, $42, 72 Qu: int., 4 38: 845; divs. 
non; bal., def., $38,1 Pres., Wm. J. Welsh; hg Treas., John 
Kohout.—(V. 106, p. A, 2126; V. 107, p. 507, 2480; V. 108, p. 688.) 


NEW YORK SHIPBUILDING CORP.—ORGANIZATION. Incorp. 
in N. Y. Nov. 28 1916 and took over (V. bee” 2 2159) the entire assets, &c., 
of the New York Shipbuilding Co. of N. with modern plant on the Dela- 
ware River near Camden, In a 1918 the ship ways, numberin; 
about 8 when the war began, was about to be increased -T 24 to 25 
increasing the outlay for extensions to $15.000,000. V. p. 507. 
Litigation, V. 106, p. 1349. Statusin Nov. 1918, V. 107, p. O14 

Control.—Controlled by American International Corp. (V. 103, 9. 3 2388). 
the International Mercantile Marine Co., W. R. Grace & Co 
Pacific Mail SS. Co., which concerns control directly or indirectly eae 
va Atlantic Transport Co., Pacific Mailand W. R. Grace & Co. steamers. 

TOCK.—Offered in N. Y. in Dec. 1916 at $47 50 per share. 7. 103 
D. O59. Auth. and issued, 200.000 shares. no par value. 
Dividend No. 1 paid on the pref. stock March 1 1919, $1. 


BONDS.—Of the total authorized issue of $25,000,000 bonds, $7,500,000 
were issued in payment for the perase of the predecessor company’s peor 
erties, &c. Remaining bonds may be issued from time ta time for addi- 

ions or improvements at not in excess of 75% of actual cost, only when net 
earnings are twice bonds interest, incl. bonds proposed. V. 105, p. 1109. 


EARNINGS.—The net income for year ending Dec. 31 1918 ‘availabe 
foc Federal taxes,, was $378,358, and the total surplus Dec. 31 1918 
$1,919,807. See V. 108, p. 1515. 

OFFICERS.—Geo. J. wer. Chairmen: M 

A. Magoun, V.-P.; de Taube, 


V.er.; J. T. 
& Sec.—(V. 106, p. 2014, 3349. 2457; V 


. 107, p- 499, 507, 2014: V.108,p.585 


NEW vou TELEPHONE CO.—ORGANIZATION.—A oonsolida- 
tion in Sept. 1909 of w Pry “Bell” seloppone cox qomoetin : eon in — 
of New why Ps 151 e } Owns 
stock of the Mw. BY « he antic Teleg. & Tate py. S Go. “and 52,483 00 
of the $60.000,.000 stock of Beil Telephone Co. o ‘ab 5 
which in ture owns sito of the $15,000,000 stock of Cent. Dist 1. Ce 
of Pittsburgh (V. 97, p. 952). 9g controls Empire Oity Subway Co. V. 92, 
p. 1569: V. 93, p. 167, 474: otal stations. including service 
and connecting stations, Dec. on Tals. 64 p22 ja. ey ti & T. system 
¥ Buffalo was taken over March 1 1918. V 107 86; V. 106, p. 77039: 
103, p. 1215, 1415. Pile peal Dec. 31 1918, 316.480 
bee -¥, V. 107, p. 186; V p. 2014, 2457; V. 100, p. 1082, 1172, 1892. 
STOCK.—Authorized, $200,000,000; outstanding. $150,000,000_ (par 
$100) ai! gumet oF, Amer. Telep. & Teleg. C p. 781, 849; V. 90, 
1242; 1997. In April 1918 obtained authority to issue $25,- 
000° additional stock to reimburse the Amer. Telep. & Teleg. Co. for 
advances made. V. ae 9. 


DIVIDENDS.—In 1910 to and including 1918, paid 2% quarterly. 


BONDS.—The “First & Gen. Mtge."’ made in 1909 is limited to $75,- 
000,000 (all to Jan. 1 1918 issued and $*,666,.2°0 retired by sinking fund), 
having a first lien on entire property (including real estate valued at 
approximately $28.700.000) plant, lines, underground conduits, franchises. 
&c. This mortgage, however, is subject in part to the outstanding mort- 
gage indebtedness of bonds listed below, covering properties acquired from 
other companies. Issue B subfecs — — = whole, rae not 7 part, at 110 


arvin A. jetent. Pres.; 
Wickersham, Treas. 


and int.on any M.& N e- 8.2: FA ..924, 1351; 90. 773; V. 91, 
Pp. 131; V. 94, p. 1510; V "95. psd 798:'V. Toa, >. wisn W'iddp. 11 
Cpdertueng Bonds—June $0 1918. Int. Outst’ din Maturit 

| ie # . J. Tel. Co. Gen. M. gold s.f.5 M&Nz 9979-008 " May 1 1920 
N. Se oo Co. st M. g.8.f_.5 F&A Zz Feb. 1 1926 

do do Gen. OO” 4M&Nz i796; 000 Nov. 1 1929 
Cortland Home Tel. Co. lat” M. gold _.5 A&Oz 100 Apr. 1 1921 
Utica Home Telep. Co. Ist M. gold_...5 A&X&Oxx ar’ 500 Apr. 1 1923 
Albany Home T "Co. Ist M. gold____- 6 J&Jxx 23,500 Jan. 1 1937 
Cohoes-W aterf. HomeTel.Co. lst M. g.-6 J&Jxx 11 00 Jan. 1 1927 


The $25,000,000 6% debentures sold in Jan. 1919 are to be secured by 
any new mortgage ratably with any other indebtedness secured thereon. 
The sinking fund to which $375, 000 must be paid annually will, it is said, 
with interest on the amounts retired suffice to redeem the entire issue by 
maturity. V. 108, p. 176, 274. 


REPORT .—Report for (‘‘x’’?) for 7 mos. to July 31 1918, in V. 


1169, showed: 
Pal. Gross Net, after Other Interest ent Balance 
Yr. Earnings. Tazes,&c. Income. Charges. a.). Surplas 
“x $38 606,799 $6,864,854 $3,623,707 $2,916,782 $54 000. 000 $2, 571 780 
"17_ "62, 961.006 14/293'333 6.008.994 3:924,837 10;000;000 


108: 


16; "57,005,565 15.002.260 5.604, '994 3.341 913 10,000,000 
Pres.. U. Bethell: Chairman of Board, T. N. Vail: Genera! Auditor 
J. 8. Wiley. N. Y. office, 15 Dey St.—V. "107, p. 86, 186, 1485; V. 108, 


Pp. 176, 274, 788, 1169.) 


TRANSIT CO. ORGANIZATION &c.—Inoorp. in New 
vot 4 133! 4 eo p lines in Pestes of Mow York and ne Jerse 
Formerly controlled by sandard Oil Co. of N. but 


ated 1 n 1911. 
. V. 85, p. 216, 590;'¥. 93, 390. 
Ly 1914. 1915. 1916. 1017, 1918. 
40 34 17 16 16 «616 


See Standard Oil Oo. of N. 
Divs. (cal. yrs. 1943. 1919- 
Regular eae eae 40 4,4 





In 1918 paid in Jan. 4% and 2% extra; Agge 3S 15,4% and 4% | apace July, 
1918 to April 1919, 1910 quar. (no extra) 106, p. 826, 2349 
Report for year 1 918, V 108, p. 485, showed net revenue, " $914, 294; 


dividends (20%), 3. 000, 060, def., $85,706.» In 1917, net,, $1,461,619; 
divs. oe ° $1 000,000; bal. ., sur., $461,619; tot. sur. Dec. 31 1918, 

OFFICERS. ws . Bushnell, Pres.; Geo. H. Cobb, V.-Pres.; George 
Chesebro, S . Treas. Office. 26 Broadway, WN. Y— 


(V. 106, p. 12, Bo. *613. 2349; V. 108, p. 485, 688.) 


NEW YORK FRANSPOR TATION CO.—ORGANIZATION.—lIncor- 
porated in New Jerse = Feb bn Shareholders voted June 15 1916 
to reduce the stock = 660.000 to 92 500, ig by changing the par 
value to $10. V. 102. . 1987, 2081; 99, 215. Owns entire 
— stocks of Fifth Avenue (Vv 108: P2098) and Metropolitan 

(express) companies. V. Bi 325. Dina ud of 25 cents, 244% (10% 
e *}7" was 7 quar. sept. 08 ‘1916 to June 1 1918, incl.; Sep 1. 1918, none. 
Dp. 
a anesrueiead «ates year ending June 30 1918, V. 108, p. 1394. 


OFFICERS.—Chairman, . fG biegse bh and John A. Ritchie 
V.-P.. Herbert H. Vreeland; Sec., Treas., Geo. L. 
Willems. Office, 10 East 102d St., we nue 107. >. 700; Vv. 108, p. 1394.) 


NIAGARA FALLS POWER co. —Under this title consolidated Oct. 31 
1918 the old Niagara Falls Power Co., the H a: ic Power Co. and Cliff 
Electrical Distributing Co., per plan in V. 107, p. 1291, with capitalization 
mown in table at top of age. Compare Act of N. Y. State Legislature, 
&c., 106, p. 2455, 2564; 107, p. 1924, 2193, 2294. 

eer “ee lant ys its YF OR the Canadian Niagara Power Co., 
the compan AS 1918 had an installed capacity of about 370,000 h.p. 
and is installing an additional 100,000 h.p. to be ready for operation during 
1919, making it the largest and most important power ee ah a the 
world. It is roposed to substitute for one of its present 100,0 
plants a new 200,000 h.p. plant. For the undertaking of this a | -" e 
consolidated company in Dec. 1918 had liquid assets available for the pur- 
pee soppeninent me, $6,000,000, — /. ns $2, 250, 000 invested in Liver 

an and Canada ictory Loan bonds. , Dp. 2193, 2294. 

The new capital stock is limited under we “wbid law to an amount not 
exceeding the aggregate share capital, surpluses, undivided proven and un- 
ingesres reserve funds of the present companies. Vv. 106, 2455. 

he new company is to make within one year from incorporation a new 
mortgage to secure an issue of bonds for an aggregate principal sum not 
exceeding $75,000,000 nor less than the total bonds of the consti uent 
com panies issued or issuable, as shown at table at top of page: these _~t 
bonds outstanding in Dec. 1918, aggregating $18,226,000, and ma ¥, 2° 
increased to $40,000,000. The under ying bonds are to be exchangeab e at 
option of holders for the bonds of the new issue i like principal sums and 


bearing interest at not less than 5% per ~ a As to bonds of old Niagara 
Falls Power os see V. 88, a 1316; ?: Be. 260. 632 12095 Hydraulic 
Power Co., 103, p. 2341; 107, p. 295. 99; V. 92, 1639; $2,000,000 


Ref. & thy bonds was sold in Nov. 1918, V. ov: Dp. 2493, 2381. 
DIVIDENDS.—Of old Niagara Falls Power Co.—April 1910 to July 


1918, inel., 8% perann. In Oct. paid 2% and 3% extra. V. 107, p. 909. 
On new Nias ra Falls Power Co. pref. stock Jan. and Apr. 1919 paid 
14% Lg he nitial dividend on common of 1% paid ar. 15 1919. 
3,p.9 


‘REPORT. —For year ended Dec. 31 1918: 





Total operating revenue-__$5,016,366| Net income_____..-._--- $3,240, S7§ 
Operating expenses___--- 1,1 102'146| Interest on funded debt__ 1,325,752 
Amortization ........-.-- std 852 | Miscellaneous --.-.----- 3,43 
Operating taxes___..---- 076 —_—_——_—_ 
on-oper. items (net)_-_Cr. Ser 023 SS a $1,901,683 
Directors.—Jacob F. Schoelkopf, Chairman; Presi- 


dent; C. P. Hugo Schoelkopf, Vice-Pres.; Paul A. Schoelkopf, Vice-Pres- 
and Gen. Megr.; Morris Cohn Jr. Vice-Pres. and Gen. Counsel; Philip P- 
Barton, Vice-Pres.; Frederick L. Lovelace, Sec’y: W. Paxton Little, Treas.; 
Carlton W. Pierce, Assist. Sec’y and Treas. Office, Niagara Falls, » Pe Fe 
N. Y. office, 15 Broad St.—(V. 107, p. 1672, 1750, 1924, 2014, 2294, 
2381; V. 108, p. 977, 1169.) 


NIAGARA LOCKPORT & ONTARIC POWER CO.—(See Map.)— 
ORGANIZATION .—Inc. in N. Y. May 21 1894 under special charters. 
Owns transmission lines at. which it supplies numerous operating cos. and 
manufacturing plants with power received from Ontario Power Co. of 
Niagara Falls, N. Y., at western end of its system; also at eastern end owns 
and operates hydro-electric plant on Salmon River at Altmar, N. Y., and 
modern steam plant at Lyons, N. Y.. and under long-term lease hydro- 
electric plant on Oswego River at Minetto, Has long-term con- 
tracts for supplying 13 public service corporations, which operate 1,100 
miles of ts - Oswego, Syracuse, and Rochester, and’ interurban roads 


extending to points between ee re and Erie, ts . 106, 
p. 2753, S12: V 95, p. 1691: 89, p. 1415: 88, Dp. 131%; PB + Pio 84. 
Also supplies Wises & Erie home Co. ‘oa p. 1692; 30 
In Jan. 1918 absorbed its subsidiary, the Vaalnod River Boeer do. \owne 
ing 35, gre B. D- arare- socets pant 42 em northeast of yp renenee. . 98, 
1320: V. 99, p. 53: V. 102, p. 1442, 1991; 103, p. 1036; V. 105, ea78. 
In 1915 leased from Northern New York Power Corp. a a 12, . p. plant 


t Minetto, N. Y., on Oswego River, with $900,000 Ist M. serial 6s of 1915 
®$2.500.000 auth.), guar. p. & | . by Golumbia Mills. V.100, p. 1082, 1597. 


Recapitulation.—Sources of Power Supply, Aggreating 147,000 h.p. 
Niagara River (purchased from Ontario Power Co.) __-.-.----- 60,000 h. p* 


Power plant on Salmon River (company’s own plant) --..----- 35,000 h. p 

Power plant at Minetto (leased from North. N. Y. Pow. Corp.) -12,000 h. P 

Steam plant at Lyons (company’s own plant) -_...-.--------- 40,000 

Connected high voltage transmission lines........-.------ 1,370 calle 

Population of District Served, approximately 1,500,000.—Principal 
Customers. 


(1) Public Utilities Corporations in Oswego, Syracuse, Auburn, Geneva, 
Rochester, Batavia, Lockport, Depew, Lancaster, Hamburg, Jamestown, 
Lackawanna, Dunkirk and numerouws smaller municipaliti es. 

(2) Electric Railroads having a total length epproaimsting 1,100 miles. 

(3) Leading Manufacturers. —Lackawanna Steel C Niagara Smelting 
Co., Atlas Crucible Steel Co., American Shouse > Oe... Gould Coupler 
Co. ‘and other large industrial plants. 


STOOK. —~Oumnt py commnge $5,000,000 auth.), $1,230,000, 
first pref. 6% ($3 .000 ,000 aut. ¥ .750,300; 6% non-cum. pret. 
9735 ,000 auth.). ¥ $2. 000, 000; par . 95, p. 301. V. 98, p. 1396; 

p. 1915; V Di iend Pe first pref. stock, 144% quar.. 


pala Mae 1 1912 to Mar. 1 1915, incl.; since, (7). 
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182 INDUSTRIAL STOCKS AND BONDS (Vox. 108. 
MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend Places Where Interest and 
{For abbreviations, &c., see notes on first page) Bonds, Value |Outstanding % Payable | and Maturity Lévidends are Payable 
j 
Bement- d Co—Stock com $8.5 500, 000 (V $3, rer naan | $100) $8,500,000) 12 in1918 M |Mch 20 '19 2%'Checks mailea 
Bieter tarde d) stock 6% cut $3,000,000 call begin 1921 at irate 100) | 1:558.600)6 in 1918 F [Reb 20 "19 13 do 
Pratt & Whitney new 6% cum ref stock guar Jan 1 io2t es 108|\2,417.700 in 1918 F ib 20°19 ig do 
Niles Tool Works 6% cum preferred stock not guaranteed) .... | 100 6in 1918, Q—M opt 30°18 1 do 
North American—Stock $30, “Stock $14.60 b.8. paid wp; pane 18 20.708 oO” in 1918 Apr 1 1919 1%/30 Broad St, New York 
8. < aes 000, siecushihire cca nace te Mite hile ease di Acian bal sadh aB idipiniaots vo dameabsaciadaagin 
"Wertitn ‘Saittria ‘eow” fee mime, gold.r PU snaes| 1003 1 00) 9 tal aml be EH Bisuaey gg (Now Yor or Sag Pras 
al ble at ’ i g oO 
5 EF a ee 1912 1,000 440,122 8 F & A/jFeb 1 1920 San Francisco 
Underiying bonds (see text). 
\Power I Vie fr 'call 1919 at 105 sink fund |} 1909 " 400.0001 6 |M & N|May 1929 Anglo-Cal Tr Co, San Fr 
meee tiniest ati aaes| 1988 coo as] AO] OE HT leew fon 
tert'n ” == 654, 
North pa ene 090 BE GE! Wbsccccacee Co.c*} 1913 1,080; 1,343,500 5 J & J July 1 1963 New York & Watertown 
Northern Pi © Tc ditinndtnsantonnatinnnipes nara 100] 4,000,000|14n1918\J_ & J\Jan21919 5% New York 
Northern securities stock $8,984 000-—--------—-->--| <--: 100] 3.954.000 614% 18\Se0  text/tan lg 0, 4% Checks mated 
P ( ) omm VU www e , , - 
N Gretta & dy sie 7% cum $50,000, 000 all 110 & divs.____. oe 100] 18:280:400 7 | O93 15 [Apr 3i‘l9 1%| do 
Northern States Power ‘0 +" nn. 
lst& Ref M$100,000 ,000 g cal osc 36 t then 102% G.c*&r| 1916 500 &c} 23,068,500 5¢ |A & OlApr 1 1941 New York and Chicago 
Gold notes $12,000,000 red to Apr 1921 at 102; to Apr 1925 
ee 30%. GROPORTU G6 DOP... cccecponsecesoos CC.c*&r*| 1916 | 500 &c} 7,805,000) 6g |A & O'Apr 1 1926 New York and Chicago 
Sink fund conv notes $3,500,000 call (text)__..G,xxxk.c*) 1918 100 &c 2,000,000 7¢@ \F & A115 Aug 15 1923 New York and Chicago 
Minneapolis Gen Elec ist M red 110 (V 95, p 180)_---xc*| 1904 1,000, 7,479,000 §s |J & D Dec 1 1934 Old Colony TrCo,Boston 
IE IIE a os eric oe ade eine ne las Goer wh wan aeane sae i dae anatah ah ante DPE Hk¢icacnladdocene Weawensiuetabblonobatadaus wihacoatens 
EE OE Ee ee, Ree REE OOU ancncundlpcucnwon a ee 
Northwestern Gas-Light & Coke Co—See Pub Serv Corp of Wor ears Ill nois | j 











DEBT.—The ist gold 5s of 1904 ($5,000,000) all issued, arecallable as 
a vous at 110; cum. sink. fund urchases these at ~~ over 120 and int.; 
$93 3.000 0 purchases. to Jan 11919. V. 85, p. 225; V.88, p. 137; V.90. 
p. 506; 950 
Refunding Mortgage Bonds of 1918 are secured by a ny ae mortgage on 
the combined goatee a. to $8,905,000 underl bonds outstand- 
ing, and $455. 500 bo edged as part art collateral for t e notes. Auth., 
$18,000 000,000. 0 rilone cot are reserved to retire the underlying bonds, 
3 980,000 were issued immediately and have been sold, the balance 
being available for 85% of the cost of additions, under restrictions. A 
AO me 3430; to le the total issue by maturity. V. 106, p. 2753. 
si F fet secuted 6% convertible one | ee of 1918 were 
to , sig in Feb. 1919 and replaced by i912: $12. 
Salmon ae Power be 1st guar. 5s of 1912; $162. 000 bonds ra —° 
Dp. 


sinkin oa 108, 84. V. %. 6h: 1043; 

Dp. pies: 104. Dp. 769° Vv. 105, p. 2461. 
Sienien ‘Lockp. & Ont. Power iy and Buffalo & Lake Erie Traction Co. 
a 50% each of Niagara & Erie Pow. Co. Ist 58 and annual sinking 
d payments of 144%, beginning Jan. 1 1916. V. 94, p. 1692; V. 92, p.530. 


EARNINGS .—10 mos., »{1918- Gross, $2,568,370; net (before $1, a7. 992 


Jan. 1 to Oct. 31 1917- Gross, 1,861,020; taxes), 81 2'197 
POR 1 gp 1917 in V. 106, p. 2753; and 12 mos. ended Oct. 31 

1918" . 1p 480: 
Net Other Interest Tazes, Balance, 
Elen Earnings. Income. Charges. Rents, &c. Surplus. 
1917 --- 2.311.718 1,023,510 31,586 477,453 364.659 212,984 
te ces Be 4: 974,629 a pes 485,412 290,857 406,825 
1917-1 ae +18 305 a! «sates i -=<kene  sSaieace 


8. 3,019,06 
1916-17_ 2,226,439 ,609 36. 628 


OFFICERS.—Pres., ar D. Corey, aathle. N. Y.; V.-P., Langdon 
Albright; Sec. and Treas., R. C. yoy Buffalo, ¥. Executive offices, 
Marine Bank Bldg., Buffalo, N. ¥.—(¥. 106, p. DB64 2753; V. 107, p. 2480; 
V. 108, p. 84, 977.) 


NILES-BEMENT-POND CO.—ORGANIZATION.—Inco srutes in 
New Jersey Aug 11 1899: makers of heavy machines. ‘ P..2 388; 
V. 105, p. 2370. Pref. stock is red. at 105 1921. V.91, 4 634. 


CONTROLLED COMPANIES—GUARANTIES.—Owns entire common 
stock ($2,000,000) of Pratt & Whitney Co., guar. 6% on latter’s $2,000,000 
pref. stock, provided og) the guarantor earns same on ~ own stock. V.71, 
p 139: ond 70, p. 1253: V. 72, p. 143: V. 78, p. 1113; V. 80, p. 1734. V. 
89, p. 998; V. 90, p. 563. 

Also owns entire common stock of Niles Tool Works, Gvitge® of 6% 


early on $1,000,000 having been paid Sons. since 1890. In 1905 and 
906 the entire stock of John Bertram & td., and poate, & Whitney 
Go. of Canada. Ltd., was acquired. V.8 77: V. 83. p. 1350. 
Cana) s "00. '01. '02. '03. '04. '05-’ 4 13. nae "15, *36. i "18. °19 
%) a RS oy 1% 0 1% 8 12 12 text 
1917 to bis, incl., 12% p. a.; Mar 19, 2%% (quar.) 
Also 40% in common stock ($3, 000,000) paid on com. stock Jan. 2 1907. 
REPORT.—For cal. your) 1918, V. 108, p. 779: 
Galendar Net Pr aD C Belence. 
Year— om. sue. Dividends. Dividends. “oe 
Pca cenes $3, 465. 505 $16,428 $238,584 $1,020,000 si" 923 349 
Te 985,650 146,983 245,914 1,019,876 1,867 ,843 
ii accsace [780 §©=6125.479 289.688 630,000 4:120,571 
SE cadcbao ‘976 2,482 303,369 127,497 3,341,592 


nonlanes sheet Dec. 31 1918 shows total p. & i. opis $14,575, 649: 
$4,175,000, against $266,000 in 1917; notes pa 
$2. $31, “086. against th 200,000; unfilled orders Feb. 5 1919 about Eta of 
amount in’ Fe 
Pres., James K. Cuilen: Vv. me) C.L. Cornell; Treas., Jpn 5. Cornell; 
See. Fay Ingalls, 111 B’way, N. Y.—(V. 106, p. 605, 612; V. 108, p. 585, 


NORTH AMERICAN CO. 1g Oreanined in 1890 in New Jersey and con- 
trols, or is interested in, The Wisconsin Edison Co., whee controls Milwau- 
kee a +) Bigoerte Ry. & Lt. Co., Milwaukee Light , Heat & Traction Co. 
El. Ry.” Sec.) and Wisconsin Gas & Elec. Go. WV. 95. p. 1124, 1279, 
5, 1478; V. 98, p. 1075, 1172), North Milwaukee ht & P 
and Wells Power Co.: also the electric light 
St. Louis. Mo., as follows: Mes Electric ht & Power Co t. 
Oo. Gas Go. (V. 104, 9 903: Y 105, p. 186, 1003, 409), 
Co. of St. Louis (V. 181); Amer Lt. & Power Co., Union, 
Commercial Telep. Sve 5 Pile Mo. alee West TAL ae Coal Co. and 
the Detroit Edison Co.’ Controlled cos. Dec. 31 1917; 446. 
quiieten fen tt 18 hay 2 PAL. =. 25-year 5% bo ada, t, 938.000 
u ve in guaran x ‘ p. 35, 
1178; V.88, p. 999; V . 90, p. 301; V. 104, p. 1700. 
DIV’DS — f1904 to Set. 1907. ’08. 10 to Apr. 1 1919. 
Per cent arch) 0 5 yearly 
Loans payable (Dec. 31 1918), $4,177,500. 
REPORT, &c.—For year end. Dec. 31 1918 (V. 108, p. 1161) showed: 
Cal. Year— 1918. 1917. ‘ To17. 1918. 
Gross earns__$1,997,880 $2,099,294 | Divs. (5%) -.$1,489,665 $1, iso. 665 
Net income. 1.604074 1.803; 567|Bal., surplus— $1 114, 550.3 42) 903 
On Dec. 31 1918 owned stocks, $26,471 512; bonds, $4,06 


DIRECTORS.—Edward Q. Keasbey, John I. B . et a ‘Pierce. 
J.D. Mortimer, Edwin M. Bulkley, Wm. Nelson Cromwell, 
Charles F. Pfister, F. 8. Smithers, F. Vogel Jr., C. A. Coffin, W. J Curtis. 
Bayard Dominick, Morton Jourdan, Alex. Dow, H. 8. Priest, F. Wade, 
E.G. Burkham. Chairman, ——— —; Pres., James D. nortan = 
V.-Pres., H. H. Pierce; Treas., ; Sec. & Asst. Treas., J. F. 
Fogarty: 50 Drona oe: it ey ‘Sealy; pm. ¢ F. H. Piske and Robs. 

a a —_— 5; 108, 
p. 274, 1161. 1614.) D. 195, "1039, 1235, 244 


NORTH AMERICAN STEEL PRODUCTS CORP.—V. 107, p. 2481. 
NORTH BUTTE MIN’G CO.—(V. 107, p. 507, 1750; V. 108, p. 84, 485.) 


NORTHERN CALIFORNIA POWER CO. CONSOLIDATED.—A Cali- 
fornia corporation having in successful operation 6 hydro-electric plants 
combined installation 48.000 h. Id i ; Water-works, at Redding and Willows; 
also gas plants in Reddin Bluff and Willows. In tee yrohaces 
Sacramento Valley yo Jo. V. 93, p. 1538; V .p. 419, 1511 
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Bond and Nete Issues.—Of the $10,000,000 consols, $937,000 ree 
served to retire all underlying issues Northern California Power Co. 
lst M. 5s—see gneve. Sai, . 58, $84,000, due Feb. 2 
1936; Keswick Elec. P. 5s, due June aA 1931, $22,000; and $10,000 a 
Water Co. bonds and $5,000,000 f. - 80% of cost of additions, ¢ pe. 
offering. &c.. V. 93. p.' 167: V. 9 D. 853: + 62, p. 1430. 
The $634.351 Ser. ‘* y. RA, ‘of 1912 Af. el E. oF ‘eb. 1 1920 

$500,000 stock assessment provided for ‘‘B’’ debentures. 

OAPITAL STOCK.—Common outstanding, a: 0,000,000; par qiee. 
montety divs., 10c. a share from Dec. 1908 to Feb. 19106 and 20c. 
March 1910 to March 1911. incl.; net income since a pplied to construction 
of Coleman = re The stockholders on July 17 19149 authorized # .000 000 

% cum om . stock a issued to Apr. 1919.) - 98, p. 1611; V. 
274, 1303; V. 100, p. 979. Assessments on meant shares es Oct. 19 
1,400, 000. Payment of $1 50 per share was levied in Aug. 191K. V. 
Bo ii rar ot . 101, p. 1193, 1473. Notes payable as of Dec. 31 isis: 


a —For year 1938 (in V. 108, p. 884,) shows: 
Calendar Gross Other Bond, &c. ther Balance, 
ear. Earnings. Selctnin Income. Interest. Deduct’ns. Surplus. 
Co $1, 154, — oes. 110 oi. 190 $323,777 $3,849 $344,673 
| eS 965,915 746 334.626 3.608 233/829 
846, 227 470. 438 i ,221 352.920 516 128,222 


Pres., W. F Detert; Mgc., Bee. ey: Sec., Harry Corvia. Office, 
San Francisco. —(V. 107, p. 178: - 108, 884.) 


NORTHERN PIPE LINE yt Aiport &c.—Incorp. in 
Pennsylvania in 1889. Poh Go. of lines. | he of Penns Ilvania. For- 
merly controlled by! Btandard, Cy but pee tn rete 
Standard Oil Co., V id ex ’p. 13 
Par $100. Div., 5% ai semt-annually $i 1912 to Pgs 1919. 

918 paid 5% and 4% ext 

Report for 1918 in V. 108. . 688, showed: Net income, $563,235; divi- 
dends (10%) $400,000; = tg sur., $103,235. In 1917 $629,964; divs. 
(144%), $560,000; bal., sur., $69,964. 

A lal roger, —D.S. Bushnell, President; J. A. Bartlett, V.-Pres. & Gen. 

Mer.; Geo. Chesebro, Sec: W: F. Livingston, Treas.—Main office. Oil 
City, Pa. N.Y. office, 26 Broadway.—(V. 106, p. 402, 612; V. 168, p. 688.) 


NORTHERN SECURITIES CO.—See page 216. 


NORTHERN STATES I POWES co. {OF DEL ADs —Incorp. in Dela- 
ware on Dec. 23 1909 ( 90. p. 14 99; V. 91. p. 467,592). Stock authorized 
$100,000,000, in AL ving AB. ane power, of which $50 .000.- 
000 is common stock and 000 is 7% cumatative pref. redeemable 
any time at 110—see above table. V. 102. p. 2346. on 94. p. 1511. A hold- 
ing company cag ey b yH.M.B liesby & Co.. © 104 micas O See full state- 


tock Exchange in Dp. 
Owns ine entire capital stock, except directo Paine shares, of 


In ha. 


Northern States Power Co. of ‘Minn.. which oy ow. Annual report, 
rie 4, p. 1433. poe. divs. oe April 15 1910 to ~ + 21 1919, 7%. or 

Q.-J. (V. 102, 1543). nin aot 14% fan igi id on common stock 
judy ’26 1916; Oct. 146% = Jan. 1918. 1%%; Apr. 1918 
no commén divide x was declared } os te creased operating costs, &c. 
See V. 106, p. 1349. 


NORTHERN STATES POWER CoO. (OF MINNESOTA). 

This operating commen (until March 1916 known “ -aneeeners Power 
Co.) was incorporated in Minnesota in June 1909. . -980. It owns 
all the properties formerly comprising Northern pe ower Co. sys 
tem, Gtreeny or through ownership of all securities except $7.479.000 st 
(closed) M. bonds of The Minneapolis General a Oo. a except 
Girgotens qualifying shares. Higher rates in 1918, 105. 2099. 

Supplies electric ahs eae aah to approximatciy 200 communities in 
Minn., No. Dak., So. D Ill. and Iowa; 12 communities with gas; 5 
with steam heating; 4 wih, street railways and 1 with telephone service. The 
communities served include Minneapolis, St. Paul, Stillwater, Faribault 
and Mankato, Minn.; Grand Forks, Fargo and Minot, N. D.; Sioux Falls, 
8. D., small communities in northern Iowa and the zinc mining Ty in 
and around Galena, Ill., and Platteville, Wis. Population served, 950,000 
In Aug. yo the installed hydro-electric plants had a generating capacity 
of 50,130 h. p. and the steam generetine | lants of 82,941 
p. p09. dled owns or controls undevelo water powers. 

In summer of 1917 acquired a controlling interest in three groups 
electric light and power properties in Minn., which have $568,000 ns 
and stil ref. stock outstanding in the hands of the public. 

@ pr of the $2,000,000 7% convertible bonds ane in Aug. 1918 
oan ne w) were to be issued , together with other funds, for improvements 
and increased facilities, including a new 25.000 k. w. turbine, which it 
was estimated will add over $400,000 to the net earnings in its first year 
of operation. V. 107, p. 909. 


BONDS &c.—First & ye M. of 1916 made b 

1630), is limited to $100,000,000 eqads. of whic 
Boo outstandi ng; the remainder m a7 pe issued (a) for not over 75% of t 
rmanent extensions & additions, when net earnings are twice the 
nd interest charge, es bonds applied for: or (b) to + ire an 
7 a aa 264; V. 105, 


Minnesota Co. (V. 102, 
in Aug. 1918 $22, 508. - 


—s 
oayet amount of Minn. Gen. Elec 
Dp. AS - 1131, 2564; V. O28 108, 
gold notes (V. 102, itty are at of an authorized 

$1 2. MOOD 000 W0 protected by a trust agreement: $250, is applied annually 
out of any 5 us earnings remaining after payment “ ref. Gividends for 
additions and ~ Te or to retire notes. In 1917 hey ,000 of the notes 
were exchanged for stock, leaving $7,805,000 onthe 

In Aug. 1918 sold 42 000.000 of an authorized $3, 500, 000 7% sk. fd. 
convertible notes, callable all or part on any interest ‘date. On or before 
Aug. 15 1920 at 102%: in 1921 at 101%; in 1922 at 10014 %; Feb. 1g 1998 
at 100%. The notes are convertible at any time after anuary 
(prior to date of redemption if called) into 7 J cumulative an Bn 
or common stock of Northern States Power - (Dela.), which orm 7 
mon and pref. stock of Minn. Co., at par for poten and 95 for the 
stock or 100 for the common stock, with ad ustment for Ad interest 
and cash dividend. Sinking fund to retire ,000 notes Aug. 15 1920, 
$300,000 Aug. 15 1921 and $400,000 on Aug. i 1922, and proportionately 
larger amounts if remainder of auth. issue is sold, or a dividend is paid on 

common shares. ‘The final $1,500,000 notes can be issued only on account 
of additions, &c., when the net earnings are at least 14 times interest 
charges, incl. notes applied for. See V. 107, p. 909. 


EARNINGS.—12 mos.,/1918_----- Gross, $7,852,680; net, *$3,266, gas 
ended Aug. 31. "RET ceed Gross, 6,776,046; net, 3,576,041 
* Net, after taxes, including maintenance, but not depreciation. 























APR., 1919.] INDUSTRIAL STOCKS AND BONDS 183 
MISCELLANEOUS COMPANIES | Date. Par Amount Rate When Last Dividend |Places Where [nterest and 
{For abbreviations, &c., see notes on first page] |B Value | Outstanding % Payable | and Maturity Dividends are Payable 
} 

North western Telegraph—First mtge gold guar p & le 1904 $500} $1,500,000 4% ¢J & J\Jan 11934 West Un Teleg Co, N Y 
Nova: Scotia, Steel & & Coa pone A apg $15,000,000---| ‘cine 100} 15,000,000/See test —J 15\|Apr 15’ BE bcc cies ers Soin ch nicht eelioeed 
Preferred (a & d) stock cum not Ue icaiaisiaieeitinicsanen Seletaiats:s wali 100} 1,000,600 8 ISI ARE BESS PWtadsicicnscavienessens 

Saree matpe (closed) gold s fd iS 7 5 eae | 1909 | 100 &c| 5,691.420 5s |J & JI\July 1 195 Tor, Mti, Bos, London 
Mtge de aure seach colaee 05 after Jul o'er 1909 | £1 &c 4,500. 6 J & J\Callable only |N ¥, London, Montreal 
— , Co ist M oye 4 sfd 1% cali iN5.c*&r 1912 | 100 Des a 6 J & JiJuly 7 ie. N Y, London, Mont.,&c 
TEES See ae 5 aaeuet hate soieiastn ant creicin es echie ol Oe Fe ee RR AE ORE ES aE 5. FER 
OhioCities Fes Co—ommon: stock $100,000,099_...... | «coe 25| 45,937,500\See text M ch1 ‘19 5%(|Central Trust Co, Chic 
Pref stock. % cam, $10 a ale ERE ate py oad 100} 9,002,100 5% 3 _|Apr 1°19, 134 %|Central Union Tr, N Y 
Ser notes dae Gs 000'en call I 102 till “19, then 101_Gxx. oa 1917 1,000; 3,125,000 6g J Jan. 1°19 to 21 |Guaranty Trust Co, N Y 
Columbus Gas Ce Ist M pedsemable Peas cicnciimisiw ia Ce.zce* 1892 1,000; 1,371,000 5a J & JiJuly1 1932 Equitable Trust Co, N Y 
OE CRE 1896 100 &c 400,000 6 J & jJiJan 1 1926 lst Nat Bk, Springf, O 
Dayton Gas Oo ist M Me 90, p 702) g call 105_..-CiCi 1910 1,000; 1,441,000 5¢@ \M & S§S/Mar1 1930 N Y, Harris, Forbes &Oo 
Ohio Fuel Supply Co—Stock $20,000, ____ SSPE re: atin 25 18:000:000| See textiQ—J 15)Apr15'19 2% % |_...-...-.......-.. — 
hy. cesses ese ain ait eeibaaneaegeae ce ad faba 25| 15.000.000|See text|See text/Mch 1919 24% |_.........-.-...--. ae 
Oklahoma Producing & Ref Co—Stock —_ $12,000,000, -.-- 5} 12,000,000'10in1918} Q—J |Apr 2 1919, 24%4|_--------.----- ee 
Old Dominion Co (of he) aon aon -, + Seaeiegeayes rae 25) _8.750,000} -...-... Q—M 30/Dec 31 ‘18, $1 | Boston 
Ontario Power—Stock. $15,000,000 authorized ....._.._. ‘diainias 100} 10,000,000/Ses text} Q—M |Dec1'l4, 1%|_~...--.------..---.-.- 
First M $12,000,000 auth gs ft eee c*| 1903 1,000; 9,834,000 5¢ iF & A/Feb 11943 Can B of Com, Tor orNY 
Gold debs secured by 2d mtge (income tax not assumed)... 1906 1,000, 2,844,000) 6g J & Jil\July 1 1921 _ be 
Ontario Transm Ist Ms f gu p & ired 110 to May '16__xxc* 1905 |_.-.-.-- 1.805,000;. 5 M_ & N/|May1 1945 
Otis ~ 4-9 Toe common $10,000,000___........-_. ERE AS 6,371,587'5 in 1918 s3 Apr15’191%% orricn’ 26th St & ith Av 
Stock & d) preferred 6% non-cum $6,500,000___..___ 100| 6,500,000 6 —J |Apr15°191%% do 
Convertible debentures $3,100,000 gold red text__N. xe° ar 1910 1,000} 3,000,000 5¢ |A & OApr 11920 N. Y. Trust Co., an = 























Consolidated — Statement for 12 anemaaaed Ended 7 31 1918 and 1917. 
917-18. 1916-17. 917-18. 1916-17. 

Gross earn'gs_ $8. 068,591 $6,955, 350 | Total deduc’ s_$3 092,046 $3,127,891 

Nes (aft tax. -) $3,323,824 $3,514,205 | Balance $231.778 $386,313 


|General inter- 





Bond interest_$1, 7. 173 $1,331 807 | est credit_. 101,705 146,953 
Note interest. 489,3 471 

Pref. divs_... 1,01 7.589 6, 404, Bal. po = 

Common divs. 71,983 427, ,627 | prec., 


Pf disc’ " ie. $333, 483 533 ,267 
REPORT .—For cal. year 1917 shows (incl. sub. ° 


Calendar grew, Net a ‘aml — ae. Pref. Dio. Som. Dit. Balance 
Year— 34508 S016 %;b4% Surplus. 
| $7 TA 7 $3 389 731 31 709 gs 916 re 1 28436, 902 a $ ,030 
i) 6,087, 3,341, 1.593.128 740,236 b283;813 ‘wf 
OFFICERS. wy 3 4 ve "Lie: Va yr. ~ Ss Pack; &,. 
Graf, Chicago; Treas., J. J. Molyneaux, Minneapolis. N. Y. ‘stticn’ 
Trinity Bldg.; Chicago office, 208 So. La Salle St. pa 9 108, p. 585.) 


NORTHWESTERN TELEGRAPH —Owns 10,000 miles of wire and is 
eased to Western Union for 99 vears. which cnarantees dividends at 6% on 
$2,500,000 stk. (par $50) and p. & i. on bonds. (V. 106, p. 710. 


NOVA SCOTIA STEEL & COAL CO.—ORGANIZATION.—Incorp. 
in N. S.in 1898. Owns steel plant, blast furnaces. collieries, and fron mines 
= Cape ace County, N.S. Also owns $800 on of pee $1.2 550,000 stock 

Eastern Car Co., Ltd. See full a Or to N. Y. 108 

108, p. 385. 


1916 on listing of ordinary shares in V 103, p. 1896; V. 
Status and proposed development work in Jan. 1919 

STOCK.—To vide ample vores capital, all PES. 3 of record 
as of June 30 1917 were allowed to be at par pro rata for $5,000,000 
new com. stock. The Hayden- en interests as underwriters took up the 
a increasing th holdings to a decided majority of A.W stock. 
V. 105, 721. The stock bonus of 20%, or $2,500,000, distributed to 
common a Nov. 20 1917, raised the issued common eke to the 
full authorized $15,000,000. V. 105, D. 76. 

LATE CASH DIV.— "10. “46. Lt "18. 1919. 
Preferred stock. ____-_-- % 8 y ot 4. B 8 23,.3-- 
ee de eee % 4% 6 y'l¥ 3. (0 23 6% 1%.1%.- 

Dividends on the common stock were resumed in 1917 with a deciaration 
of 2%%, neyene July 14; on Jan. 15 1918 paid 24% %; April 1918 to Apr. 
1919 paid 14%% quar. V. 108, p. 1169. (Period changed from semi-an- 
nual to quarterly.) 

In 1909 a 20% ‘dividend in stock was paid. V. 102, p. 1064. InN 
190i stock dividend of 20% in common stock. See sheven and V.105, p. 2099. 

“egy +? , ae mtge. auth., $6,000,000; redeemed, $257,577. V. 
a > pores Dec. 31° 1918, $308,580. 

88D, 1663. stock — to amount of paid-up capital. Eastern Car 
Co. Ist 6s, $1,000 , redeemed to Dec. 31 fois $44,600. V 94, p 1698. 
Nova Scotia ei Co Co. Ist 6s, due 1924, $50,000; redeemed, $27,200. 

REPORT .—For year 1918 in V. 108, p. 1064, 1609. 

Calendar Years— al918. al917. b1916. b1915 
Volume of business _-_--- $11, 525, i798 $12,359, te $11,425,440 $7,896, 375 
Income tax, deprec.,&c. 1 '206 969 


Net prof.aft.inc.tax.,&c. 2,328,596 2, O03" 336 2,731,787 2,094,170 
Bond, &c., interest___- 612,064 752,878 627,309 81,117 
CS ET EO A! 36,310 
Pref. dividends-_-._-..-- (8%)80,000 (8)80,000 (8)80,000 (12)123,600 
Common dividends_..-(5%)750,000 (5)562,500 | ------~ -—----. 





Balance, surplus__-_-- $886 ,492 $697,977 $2,024,478 $1,453,143 
a Includes subsidiary companies b Company proper. 


Chairman, Thomas Cantley; Pres.. D. H. McDougall; V.-Pres., W. D. 
Ross (Toronto); Sec., Archibald McCoil. Office, New Glasgow, N. 8S. 
—(V. 107, p. 296, 610, 1197, 1924; V. 108, p. 385, 1064, 1609.) 

OHIO or ries GAS CO.—ORGANIZA Ld ee F “yg | urated in Ohio 
April 1914, per plan V. 98, 1463, 1849; V. 100, + V. 103, p. 
2434. Its properties (see stoc Ss owned Mar. 1 1918, “106 . 2237) con- 
sist of the following units, each unit operating aopereney Th » ak. in March 


1918 agroees: (1) Public utility companies serving 110, 531 consumers, a 
gain of 5.814 over year 1916-17. (2) 2.751 oil wells (a gain for the year of 
1 1,998), Bry. during the year {917° 48 3,642,123 bbls. of oil, an in- 
2,276,092 over year 1916-17 ) 78 gas wells, an increase of Sg 

(4) 4) refineries with total refining a of 20,000 bbis. per day, viz.: 
Gas Companies Mar.311918 Franchise — Consumers— —Miles Mains- 


Natural & Artificial. Expires. 1918. 1917. ad 7 1917. 
Columbus (O.) Gas & Fuel... Perpetual . 522 44,472 442 408 
Fodere) Gas & Fuel Co_____- do 5,384 »722 144 142 

Springfield (O.) Gas Co_____- Nov. 5 1924 13 371 12,862 202 196 

ayton (O.) Gas Co_.....-- Ape 1930 35 ‘701 32,596 72336 354 
Mountain State Gas Co., &c_ 1966 553 65 26 20 

z Discontinued use of artificial g 

tenis Oil Wells— —Active Gas Welis— 

ol He. of Wells Mar. 31 1918— 1938. 1987 1918. 1917. 
Cabin as » Saas 122 66 22 20 
OS ee 8 pine eimai eine 
ene ene 412 waka Loe 
Pure Oil Producing..........-. 1,091 eee 44 aeE 
CO SS ae 568 


8 
In 1917 bought 99.32% of the $4, 535, 245 common stock of Pure Ol! Co. 
at $24 50 per share, par $5. Compare 104, p. 2348, 2645; V. 105, p. 76. 
In April 1919 it was reported that cnuielicel for the purchase of the 
properties of the Moore Oil Co. were being concluded. It was also reported 
that the co. was negotiating for a lease on about 40,000 acres of oil lands 
2 the Rangersald, Texas, owned by the Texas and Pacific Oil & Gas Co. 
108, p. 1614 
vr TOOCK.—The annual report for 1917-18 (V. 106, p. 2237) says in subst.: 
*‘On Mar. 31 1917 common stock of the par value of $9,029,250 was out- 
standing. ‘There were issued and appropriated during the year shares of 
ar value of ot $37, 720,750, making the total outstanding stock Mar. 31 
1918 $3 6,750,000 There were exchanged and ap wopstesed for common 
stock ” the Dayton Gas Co. and the Columbus Fuel Co., and to 
cover outstanding dividend warrants 247 shares, or “36 175; 70,000 shares 
of the par value of $1,750,000 were ditetoused Feb. 1 1918 as a dividend 
to the common shareholders, and 1,038,5 shares were sold for cash, 
yieldi $30,529,555. Compare V. 104, BF 02 402, 1049, 1149, 1805, 
<227%. Y. 105, p. 76, 204: 106, p. 302, 4 

The sum of $31, + 3B7 was he ame the year 1917-18 in the 
producing, refining aa distributing divisions of the company; the purchase 
of the Pure Oi) Co. and its subsidiaries the ac —. and constructing of 
cesing-head gasoline plants in Oklahoma aad irginia; che construc- 


tion and substantial completion of the Cabin Creek Refinery in 
Virginia; the purchase of the Cornplanter Refinery at Warren, Pa.; the 
purchase of tank cars; in producing properties and : lenstholde. ‘The com- 
pany also has under construction a modern salt plant near Charleston, W.Va. 

Common stockholders of record Feb. 15 1919 were given the right to 
subscribe at par for $9,187,500 (25%) new common stock for the purpose 


of expanding and extending the 7 aon &c aaa increased the amount 
ountenen) to $45,937,500. See V. 108, 585, 

DIVIDENDS.— (%) 1914. 1915. i916. 117. pers... 1919. 
Common cash __......_. 3% 5M 84% 19% 5, 5. 5. 5 


do _ in stock 5, 
In 1918, Feb. 1. 6% in stock, Increasing outstanding : stocix ‘to $36, 750,000; 
March L p% cash. V.1 19. 
NOTES .—Seriais of 1917. . 103. Pp. 2434; $625. 000 ae & - July 1 1916. 
REPORT, —For year ending Nov. 30 1918, . 108, p . (Year end 
Mar. 31 1918, V. 106, p. 2237.) 
arnings tema e wae $44,970,899 | Depreciation 


Gross earnings----_-....$44,970,899 | Depreciation ...._..---- $1,844,628 
Net, after taxes._...._. i. 679 ,428|Preferred dividends (5%) —_ 474,388 
ik in win ees 2,290,596|Common dividends (20)-_-. 7, 260.782 
Interest charges_.....- 376.780| do instock _.___- (5 %)1.750,000 
Miscellaneous. .-...-.-- 51,200 Sarpies ft RY SY a 631,053 

Pres., Beman G. Dawes; V.-Ps., oy W. Mclivain, W. E. Hutton, N. H. 
Weber. H. N. Cole and G. O. Scott; Sec. & Treas.. F. 8. Heath. ‘Office, 


Columbus, O-—(V. 106, p. 2237, 2457; V. 108, p. 585, 884. 1614,) 


GHIO FUEL sure.y co. _-ORGANIBATION —incwp. in Ohio 
May 15 1902 and acquired various properties engaged in produc- 
ion, purchase and distribution of natural on and petroleum oil ode light, 
heat, power and fuel; lease coverin er 960, acres of oil and gas 
territory in Ohio. Also owns the $2.7 5.250 stock, fgzee t $460 direc- 
tors’ shares) of N.W. Ohio Natural Gas Co., and of the $10 
000,000 stock of United Fuel Gas Co. (ist M. Fak ty $8 Oy 000 outstand- 
ing. See that compens | ie ¥ and in V. 103, p. 1133; V. 1 08, p. 971.) 

STOCK. ee $20,000,000 (par $25); outstanding, $19,813,000. 
Listed on N. Y. Stock Exch. in 1917 Wr. 104,p.668). No pref. aoe: & o bds. 

DIVIDENDS.— 1904-09. 1910. 1911-16. 1917. 

a) ae gy 8 9% 10&2% i 3 bds. 


» * ‘Oct, 1909 a special disbursement was made of one share {par $1) of 
Ohio Fuel Oil stock to each share of Ohio Fuel Supply stock hel In July 
1910 an extra div. of 50% was paid in 6% debenture bonds (all called for 
redemption on or before Jan. 1 ek > 1972. Jan.,2%% and 2% extra 
in Liberty bonds; April, 24% 107, p. 2194. 

REPORT .—For years o— a 31 1918, V. 108, p. 971. 


(x Years 
ending April 30. 


1918 
1916-17x_-_ 9,41 864 3,473,484 


93159 
s 153. 1146 


1915-16x_. 7,129,786 3.300 tae "978.420 366,907 
1914-15x__ 6,134, 15S 2,705 978.420 366,907 7/378 
* This included $730 ,820 ‘ort taxes ont $676, 814 for a preciatoin. Osea 
surplus Dec. 31 1918 $14.2 274,730. . 106, p. 1684, 
IRE TORS. —Geo. Orawf ford (Pres. 


yy B. Deniing (hee), Oc Col 





umbus - Crayford (V.-P.), J. M. arar n, 
=< : We. Treat, Washington, ~~ it E. ~ RY Bradford a 
Pa.: H. i deathes. Zanesville, O.; and W nampa. Cleveland; 
L. E. Mallory Jr., Bradford, Pa.; J. B. hh Oil City, Pa.; J. B. Wi- 


koff is Treasurer. Offices, Pittsburgh, Pa.—(V. 108, p. 788, 971.) 


OHIO OIL CO.—ORGANIZATILON, &c.—Incorporated in Ohfo in 
1887. Owns extensive traces of oll lands in Ouse: sages and ripen. 
Produces erude oll. See Standard Oil _ of New gersey. . Pp. 
216. 790; V. 86. p. 984, 1227; V. 93, 1390. fs eq . . ine” 
Pennsylvania, Ohio, Indiana and Illinois, eh. 1,100 length, were 
in Dec. 1914 transferred to the Illinois Pipe Line sont 0,- 
000, stock distributed pro rata, in the portion 
among the Ohio Oil Co. stockholders. V. 99. p. 1678, 1915. 
voted Jan. 31 1917 to increase the par value of the shares of stock as 
20 from $25 to $100, and thus the total stock from $15,000,000 to 
000, in order to represent accumulated profits, but plan wes held Pang by 





State 1 A erner- Sonera’ as Foga ards imoreaes of par value. - 104, p. 1149, 
868: 3. 7. 2436: 104, p. . 
bivibs + pets 1912. igi. 1914. 1915. 191600 ya 19 
ar (per cent)....,; 20 20 20 (5 
fx (per cent)...... 76 (19 a: 
Balance sheet Dec. 31 1918, 7, os, 


Pit 884, showed total surplus $63,- 

839,642, against $65,950,750 Dec. 31 1917 and $66,846,921 Dec. 31 1916. 
Has entered the North Central Texas field through its subsidiary, the 

Mid-Kansas Oil & Gas Co. V. 107, ‘Be 1007 
DIRECTORS .—Pres., James 2. onnell; V.-P., James K. Kerr, Mar- 

shall, Il].; O. D. Donnell, -P.; Hurley, V.-P.; and R. J. Berry, all 

S Findlay, O. Secretary is C. Ad Yt. —(V. 106, p. 719, 1235, 2349; 
. 107, p. 1007; V. 108, p. 788, 884.) 


‘enue STATE TELEPHONE CO.—V.107,p.2381,2481; V.108, 1169. 
OKLAHOMA PRODUCING & REFINING CO. ~ORGANIZATION. 
—Incorp. in Delaware on Feb. 27 1916. Owns the following stocks: 
P ($3000.00 ° $3, 006000; ¢. Parent Co. Owns. 
Okla. Prod. & Ref oc pref. pre 
Core. of Amer__ $5\22,000, com. .500,000 com. $13, 590. 000 com. 


rancs. Francs. Francs. Francs. 
Union des Petroles {15, 000,000 pref. 15,000,000 pref 2,676,000 pref. 
d’Oklahoma ____100\25,000,000 ord. 25,000,000 ord. 22,633,300 ord. 


As of Feb. 28 1919 ‘= co. leased 22,379 acres of developed land and 
56,078 acres of undeveloped land and owned in fee 669 acres developed and 
589 acres undeveloped land. 

The net production of eiogerites now owned is shown in the following: 


1918 1917. 1916. 1915. 1914. 

No. bbls. (42 gal.) -..2,239, 054 3, 093. 352 2,042,670 1 926. 434 1,628,498 

Early in 1919 the co. had 1, 717 wells in operation with a daily gross 
production of 8,942 bbls., notably in Osage field, with a daily gross pro- 
duction of 2,313 bbls.; Glenn, 1,534 bbls.; Cushing, 1,127 bbls., and 
Kansas, 1, 082 bbls. The oil- producing properties and oil areas are chiefly 
situated in 11 principal regions (8 in Oklahoma, gin in ee ans 1 in Illinois) . 

STOCK, &c.—Authorized and issued, $12,000 5). Applica- 
tion to list on N. fi Stock Exchange in Jan. 1919 ~ H “" * oand in full in 
Vv. 515 

‘Dividends o Regular divs. at the rate of 10% per annum (24% 

uar.) have been paid since June 29 1916 

REPORT .—For 1918 in V. ‘olen’ P. 278, 876: 








18. 
Combined earnings-..--- $4,540, 480 outside holders.....---- $211,835 
Depr., depl., develop., &c. » as 437 Ry Oe “eee 8,378 
War taxes (est.).....-.- 00:000| Balance, surplus....-«<< $312,184 
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© Electricity Supplied, Distributing System not Owned. 
© Electricity Supplied, Distributing System Owned. 

+ Street Railway System Owned. 
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INDUSTRIAL STOCKS AND BONDS 185 
MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on first page] Bonds | Value | Outstanding % Payable | and Maturity Diridends are Payable 
Owens Bottle Mach Co—Com stock $30,000,000_________ desis $25) $9.547,650/20 in’ 18 Apr11919 3%/|By check 
Pref stk (a & d) 7% cum callable at 115 & divs $20,000,000| ..._ 100 t J anit 1919 190 d do » do 
Pabst Brewing Co—Common stock. $10,000,000..--.._-._- nebtins 100| 9,764,000|5 in 1917|See text/See text Checks mailed 
Pref stock (a & d) 7% cumulative redeemabie [15-_------. , tae 100 681, 7 in 1918;Q—M 15|Mar15 19 1% %/|Checks malled 
First mtge gold red 105 due $150,000 yearly June 1 ___c*| 1906 1,000) 1,281, 4¢ ? & D/To June 1 1927|/Wisconsin Tr Co, Milw 
Pacific Coast Co—Stock common $7,000,000 (see text) ____- pO Lae 100} 7,000,000|\4% in'18} Q—F |May 1 1919.1%/|Bankers Trust Co, N Y¥ 
First pref (a & d) stock $1,525,000 5% non-cumulative__| _._- 100; 1,525,000/5 in 1918) Q—F |Mav 11919,1 do do 
Second pref ‘a&d) stk $4,000,000 4% non-cum (see text)| ___- 100} 4,000,000) 4 in 1918} Q—F |May 1 1919,1% do do 
First mortgage $5,000,000 gold__- ; -. Ra.xxc*| 1897 1,000) |5.000,000; 5g |J & Dj\Junel 1946 do do 
Pacific Gas & Elec Co—Com stock $100,000,000 auth_____ se bacands 100} 34,004,058)________ ES MO US 8 ee ee 
1st pref cum $50,000,000 auth__.. 2-2-2222 YS 100| 24,774,705) 6 Q—F ay 15°19, 1%4 EE LEP RSA ARN 
ao pret shock GS comeistive.. . ee ndweccne wane 100 75,800 6 Q—F 1G Bay 16°10, 136145 <ccmn ann goo ansnekenn 
Gen & Ref M ($150,000,000) g sf call_______ xxxBac*&r*| 1911 1,000) 36,542,000 59g |J_ & JiJan 1 1942 In N. Y. & San Francisco 
Cal Gas &{Gen M & Coll Tr gs f call 110_____- MSc*xxx| 1903 1,000 *4,407, 5¢ |M & S8|Mar 1 1933 Mercantile Tr Co, San Fr 
El Corp| Unify’g & Ref M g call 110____-_- USc&r*xx!} 1907 |..----.-- \*19'130,000 5g ” & N|Nov 1 1937 National City Co, N Y 
Bay Counties Power Co Ist M g not call____..-_- MSxxx! 1900 1,000! *1,076, 5g & S/Sept 1 1930 National City Co, N Y 
‘ Bay Counties Power Co 2d M g call 105________- USxxx!| 1901 1,000} *533 6g \|A & O/Apr 11931 Union Trust Co, San Fr 
Nevada Co Elec not callable Ist M________________ " BPP a ag Pere ee *166, 6 - 2 See eee” ea a ee eee 
Yuba Elec Power not callable lst M________________ a, I rs *179, 6 cE He ie ee ae cen aliens 
Cal Cent Gas & Elec Co Ist M gsf not call__________ MSzz| 1901 1,000; *659,000 5¢@ iF & AjAug 11931 Mercantile Tr Co, San Fr 
Sacramento El Gas & Ry Ist Mg call 103 forsf..___.- c©zz| 1897 1,000; *2,047, 5g iM & N'Nov 1 1927 Guaranty Tr Co, N Y 
Central El Ry ist M ($400,000) $25,000 due ann g___zz| 1892 |500-1,000 86 6 J & D/\June’l9 to’ Union Trust Co, San Fr 
Standard Elec Co Ist M guar p & i_-_-_____- 22 Se tee logdcasen *2,112,300 5 M & _ S/Sept 1 1939 In San Francisco 
Blue Lakes Water Ist M not call_-_-__.......___-_- Se | Sees 13, 6 M-S 15 |Mar 15 1938 In N Y, San Fr & London 
United Gas & Elec Co 1st M gold s f_____- ..-MSc*xxx} 1902 1,000 *1,430,000 5¢ |J_ & SJIiJuly 1 1932 RS Feo" 
Valley Counties Power Co lst gs f not call__._.MSxxx| 1902 1,000; *1,806,000 5g |M & N|May11930 U 8 Mtge & Tr Co, N Y 
So Yuba Water Pow Co Cons M gold call 110______ zzF| 1893 ,000; *1,455,000 6g |J & SIJIiJuly 1 1923 Farmers L’n & Tr Co,NY 
Suburban Lt & Pow Mtge not call____.-_____-____- c*xxx| 1908 500 *222 000 6 F & A/Aug 11938 Oakland Bk of Sav, trus. 
*All of these issues have been closed_under the terms of |the Gien. & Ref. Mtge. olf 1911. 
__x Excluding $1,000,000 in treasury Dec. 14 1918 | 























OFFICERS.—Pres., John M. Crawford; V.-P., Homer M. Preston; 
Sec., P. O. Lilystrand; Treas., John L. Weeks. Office, 14 Wall St., N. Y. 
City. V. 108, p. 274, 485, 788. 


OLD DOMINION CO. (OF MAINE).—Stock listed on N. Y. Stock 
Exchange in March 1916.—(V. 107, p. 701, 1197, 1485, 1842, 2194; V. 108, 
Pp. 176, 586, 978, 1515. 


(THE) ONTARIO POWER CO. OF NIAGARA FALLS.—ORGANI- 
ZATION .—Organized under special charter of Canadian Parliament and 
operates hydro-electric plant on Canadian side of Niagara Falls below 

orseshoe Falls; 169,000 h. p. installed May 1914. Owns all the stock of 
Ontario Transmission Co., guarantees its bonds and operates its property 
under lease ending April 1 1950, with option tc purchase or renew the lease 
to Nie coe Leikert i take » ven rc be that Proposed 

agara ntario Power Co. at company. 4) 
plant extension in 1918, V. 105, p. 2548. 

In Feb. 1918 the Bank of Montreal had agreed to advance $1,250,000 
to the company for use In art to construct a pipe line and install turbines 
and generators in the plant at estagere Falls, costing $1,800,000; the addi- 
tional $550,000 was to come out of surplus earnings. V. 106, p. 505. 

In June 1917 the Ontario Hydro-Electric Commission contracted to 
chase the property (see V. 104, p. 2348), giving for each share (par $100) 
of the $10,000,000 capital stock deposited with Bankers Trust Co., Buffalo 
on or before June 15, $80 par value, 4% 40-year Gold Debentures of the 


as contracts to sell power 


ur- 


Hydro-Electric Power Commission of Ontario, guarant ») ~7 the Province 
of Ontario. The transfer of the property took pl- 1 1917. é 
105, p. 613, 2548; V. 104, p. 2348. 

BONDS.—First mtge. of 1903 ($745,000 cai only ,$1.421 000 
additional issuable. See V. 91, p. 1176; V. 94,» « .: V. 86, p. 1413; 
V.85, p. 226; V. 80. p. 1427: V. 97, p. 1429; V. 98, 396. Ontario Trans- 
mission guar. bonds of the $2,000, issued $22- ) have been retired. 
V. 92, Pi 1315: V. 93, p. 51: V. 90, p. 306: V. 89, 32; V. 96, p. 493. 

In 1917 all the bonds and notes other than those shown in the above 


table were retired (V. 105, p. 1714). 
In 1918 the company was not paying any Federal income tax on its 
lst Mtge. bonds 


ds. 
REPORT.—Report for year ending Dec. 31 1916 in V. 104, p. 2234: 
S. Balance 


Gross Net (after Other Bond, &c., Div ° 

cat est Tazes). Income. Interest. (5%). Surplus. 
aa $1,759,711 $1,417,322 $140,162$1008,786  _ ...- $544,698 
dh Soria 1,606.950 1,198,610 149,224 373,546 


J ; t eee 54 
19 1.525.571 1.293.037 105.485 898.443 500.000 79 

DIRECTORS (and Officers) elected in Aug. 1917: Pres., Sir Adam Beck 
Ist V.-P., Col. McNaught; 2d V.-P., Hon. I. B. Lucas; Sec., W. W. Pope, 
and Treas., W. S. Andrews, and Col. C. 8. Macinnes and F. A. Gaby.— 
Office, Niagara Falls, Ont.; 190 University, Ave.. Toronto.—(V. 104, 


D. 2234, 2348; V. 105, p. 613, 1714, 2548; V. 106, p. 505.) 


oOTriS ELEVATOR CO.—Incorporated Nov. 28 1898 under the laws of 
New Jersey and took over about 13 plants. See V.67, p. 1161; V.74, p. 271. 
V. 75, p. 552; V. 83, p. 441; V.91, p. 399; V. 4 P. 825; V. 100, p. 1076; 
Owns over 80% of the $1,500,000 Otis-Fensom Elevator Co. of Toronto 
stock, which has also outstanding $1 000,000 7% cum. pref. stock. V. 96 
p. 1993. Invesiigatiop in Missouri. V. 99, p. 1 


p. 1455. 
DIivs.— {ieeee- 1907-10. Apr. °1l to Jan. "14. Since to Apr.’19 
On com. % -|2% yly. 3% yly. 4% yly. (1% quar.) 
DEBENT RES.—These are 


14% quar. 
eemable since April 1 1913 at 102% 
and are convertible into com. stock at par: not less than $ -000 are to be 
retired yearly. V. 90, p. 562, 1106, 1175. Notes payable Dec. 31 1918 
$3.200. . V. 106, p. 1683. 

REPORT for cal. year 1918, with the balance sheet, in V. 108, p. 1508. 
Cal. , Net Pension Reserves, Federal Pf.Divs. Com.Div. Balance, 
Yrs. Earnings. Fund. &e. Tazes. 6%). (5%) Surplus. 
1918 -$1,803,409 $70,000 $340,919 $380,000 $390,000 $318,;: 3, 
1917~- 1,788,577 100.000 739,305 150,000 390,000 318,575 90,697 
1916~- 1,036,589 50,000 2.0,000 --__._. 390,000 318,575 28,014 

Net earnings in 1915, $735,668; in 1914, $876,425; in 1913, $1,157.395. 
Chairman, D. Baldwin; Pres., F C. Furlow; Sec., T. Logan; 
Treas., R. H. Pepper; Aud., C. K. Kirkbride. Office, 11th Ave. between 
26th and 27th Sts., N. Y.—(V. 107, p. 610; V. 108, p. 1508.) 

OWENS BOTTLE-MACHINE CO., TOLEDO. RGANIZATION .— 
Incorporated in Ohio on Dec. 16 1907, succeeding a N. J. corporation of the 
game name incorp. Sept. 3 1903. Owns the U. S. rights to use and license 
other manufacturers to use the Owens bottle-making machine, the patents 
covering which are held by the Toledo Glass Oo., an Ohio corporation. 
Plants at Toledo, O., Clarksburg, Fairmount and Charleston, W. Va., and 
Greenfield, Ind. Output includes bottles for catsup, chili sauce, salad 
dressings, syrup, perfume, copeiaeery medicines, Gogges, bottles, &c. 
See Stock, V. 103. p. 1795, 935, 936, 1596. Status in May 1917, V. 104, 
p. 1903. In July 1917 purchased qeoperty of Kanawha Mfrs.’ Gas Co. 
and July 1 1918 the Whitney Glass Works. 

S8TOCK.—The preferred stock is entitled to cumulative pref. dividends 
of 7% per annum; to priority as to assets to Its par value plus accrued divi- 
dend; and ts subject to emption, all or part, at 115 and divs. on90 
days’ aotice. Recapitalized in 1916, old ref., $500,000. being retired 
and $7,257.400 new pref.. also $1,550, new common, being issued. 
V. 103, p. 935, 669, 1595; V ie 2122, 2016, 2456. On Oct. 1 1918 
common stock outstanding, $9,517,650; total amount authorized to be 
listed on N. Y. Stock Exchange, $10,556,900, when and as issued, includ- 
ing a block held in trust for 5 years for employees. See V. 104, p. 2122, 
2016, 2456. On Oct. 1 1918 pref. stock outstanding $7,336,700; in April 
1919 the sale of $3,000,000 additional preferred was authorized to reimburse 
the treasury for construction of new plants at Glasboro, N. J., and Charfes- 
town, W. Va. See “Chronicle” April 26. V. 105, p. 393. In Feb. 1918 the 
sinking fund was reported to have retired $727,200 pref. stock, and in May 
1918 an additional $120,000 retired, leaving $7,410,200 outstanding. 

DIVIDENOS ON COMMON STOOK,.— | pany ie 

*10-"11. '11-"12. °12-'13. °13-'14. "14-"15. °15-'16. °16-'18 
12 12 12 12 12 text. 
33 1-3 25 


Pald In cash..% 10 

Paidinstock.... -- an 50 2 ne 
On Oct. 1 1916 paid on common shares regular 3% and an extra 8% 

V. 103, p. 1122. rom Jan. 1 1917 to Jan. 1918, incl.. paid 20% p. a., 

incl. for each quar. regular 3% and 2% extra. In April, July and Oct. 

1918 paid regular quarterly 3% in cash and extra divs. of 2% on the common 

stock in Second Liberty Loan 4s at par. In Jan. and April 1919 paid 3%, 





no extra. V. 107, p. 2295; V. 106, p. 1132, 2349. 
EARNINGS.—For nine months ending June 30, V. 107, p. 807. 
Months Total Net Estimated Common Pref. Div. Balance, 
June 30— Profits. Fed. Tazes. Dividend. Je Surplus. 
| S _aa $3,550,101 $1,054,200 (15%)$1,435,895 $397,150 $662,856 
OS oe x3,050,786 +250 F ’ 381,014 741,022 
x Incl. sale of Clr az. Boldt Co. stock $833,400. 


BOTTLE SALES.—In 1916-17 (incl. sub. cos.) aggregated 736,222,320 
bottles, an increase of 20%. V. 107, p. 2014; V. 105, p. 2541. 


REPORT .—Fiscal year now ends Dec. 31. V. 105, p. 2181, 2541: 
Period Total Income Net Pref. Divs. Common Divs. Balance, 

Covered— Incl.Sub.Cos. Profit. (7%). (Cash). Surplus. 
1918 (15 mos.) $1,533,066 $3,015,513 —————See text above———_—_—— 
1916-17 (Year) 4,006,299 3,833,068 $510,343 (20)$1,814,921 $1,507,804 
1915-16 (Year) 3,337,690 3,104,081 282,426 (20) 1,715,500 1,106,155 

Expenses in 1916-17 include $540,000 provision for war taxes (est.), 
and in 1918 $698,179 (est.). 


OFFICERS.—Edward D. Libbey, Chairman; Olarence Brown, Pres.; 
Wm. S. Walbridge, Michael J. Owens and Wm. H. Boshart, Vice-Pres’ts; 
Frederick L. Geddes, Sec., and J. C. Blair, Treas.—(V. 107, p. 2295.) 

PABST BREWING CO., MILWAUKEE.—See page 216. 


PACIFIC COAST COMPANY (THE).—This company owns all the 
securities of Pacific Coast RR. (old Col. & Puget Sound RR.), Seattle to 
Franklin, Wash., &c., with branches, 57 miles; Pacific Coast Ry. (narrow 
gauge), Port San Luis, Cal., to Los Alivos, &c., with branches, 103 miles; 
Pacific Coast Coal Co., owning Franklin mines, with 3,850 acres at Frank- 
lin, Wash., Black Diamond mines, with 4,670 acres at Black Diamond, 
Wash., Newcastle mines with 2,520 acres at Newcastle, Wash., Issaquah 
mine with 1,600 acres at Issaquah, Wash., and South Prairie mine, with 
1,140 acres at Burnett, Wash.; and coal-handling plants at Seattle, Tacoma, 
San Francisco and Portland, Ore., Juneau and Nome, Alaska.(V .83,p.1048.) 


DIV. Since '09— "30. “39. “ES. “En: 36. BD. 20s 20. 10... Tees 
[eas % 9 6 6 6 5 2 0 4 ie re Pe: 
First preferred_____- % Ss &§ 6 & @ 6 & 8 8 See 
Second preferred__..% Ss 6 €.8..% 4 4 © €43284c< 


After 4% on 2d pref. and com., these share equally. V. 92, p. 122. 
Aug. 1914 divs.on 2d pref.and com. were reduced from 1 
V. 99, p. 202. The common div. was resumed Feb. 1 1917 a 


REPORT for year ending June 30 1918 in V. 108, p. 2286. 
1917-18. 1916-17. 1917-18. 1916-17. 
June 30 Year— $ 


3 
Gross earnings__5,815,400 5,859,494! Total chgs., &c_ 268,428 324,830 
Net, after taxes. 978,857 966,546 | Ist pf. div. (56% 76,250 76,250 
Other income... 202,686 29,867 | 2d pf. div. (4%) 160,000 160,000 
(4% 280.000(3) 210.000 


Com. divs. 
Gross income-_1,181,543 996,413 | Surplus 396,8 225, 
Profit and loss was also debited account of exceptional items in 1915-16, 
$165,696 (chiefly $100,123 Cline shortage) and in 1916-17, net $386. 


OFFICERS, &c.—Pres., Wm. M. Barnum, N. Y.; V.-P. & Gen. Mgr., 
E.O. Ward. Seattle; Sec., John H. Kelly; Treas.. Walter Barnum. o We 
office, 10 Wall St.—(V. 106, p. 402: V. 107, p. 909, 1672. 2286. 


PACIFIC GAS & ELECTRIC CO., San Francisco.—See Map.— 
ORGANIZATION .—Incorporated in Cal. Oct. 10 1905 as a consolidation 
and owns and operates extensive properties employed in the production 
and sale of electricity and gas for light, heat and power, about 54% of its 
revenues being derived from electricity and about 38% from gas. It also 
owns and operates the entire street railway system of Sacramento, 44 miles 
of track, and is engaged in the sale of steam for heating and of water 
for irrigation and domestic purposes, deriving approximately 8% of its reve- 
nue from these and other less important activities. All the properties, ex- 
cept those of the recently acquired Mt. Shasta Power Corp., owned in fee. 


The operations of the company extend into 30 counties of central and 
northern Calif., having an area of 37,775 sq. miles and a population [1910] 
of 1,325,637. The business field embraces a present estimated population 
of 1,825,000, and includes the important San Francisco Bay section and 
the fertile Sacramento and Joaquin Valleys. The cities of San Francisco, 
Oakland, Sacramento, San Jose and 176 other communities are served by co. 

System includes 17 hydro-electric and steam generating stations with 
270,643 h. p. capacity, 1,640 miles of transmission lines with 4,500 miles 
of distribution ees and 112.5 miles of underground distribution; 70 
reservoirs with storage capacity of 6,398,176,773 cu. ft., 18 gas yanks 
2,878.6 miles of mains, supplying 53 communities. V. 97, p. 1584; V. 102, 
p. 801; V. 107, p. 2477. 

Franchises in over 176 cities and towns, it is claimed, are pepersal. the 
U. 8. Supreme Court on April 6 1914 having ruled that all franchises of 
public service corporations within the State of California obtained prior to 
Oct. 10 1911, were of perpetual duration and could not be altered. 


STOCK.—In July 1914 the issuance of the initia] $12,500,000 Ist ref. 
stock (auth., $50,000,000) for impts., exts., refunding, &c., was author zed. 
The old pref. stock ($10,000,000 auth. and outstanding) became 2d pref. 
and the auth. amount of com. was reduced from $150,000,000 to $100,000,- 
000. V. 98, p. 1846; V. 99, p. 121. The 2d pref. stock is convertible 
since July 1 1916 into 102% % of 1st pref. and has mostly been thus retired. 
only $75,800 being outstanding July 31 1918. In Jan. 1919 the company 
was authorized to sell $3.000.000 lst af additional to the $25, ,000 
outstanding Dec. 14 1918. V. 108, p. 269. 

Cessmennens stock to the amount of $31,696,867 in addition to that 
reported outstanding is owned by subsidiary companies. 


In 
to 1% quar. 
1% quar. 








1 

DIVIDENDS— 06. 09. ‘10. "11. "12. '13. ‘14. '15. °16. ‘17. ‘18. 79. 
Orig. (now 2d) Pf% 1% x 6 6 6 6 6 6 6 6 6 6 
New Ist Preferred %(V. 98, p.1846; V.99, p-121) 1% 6 6 6 6 ae 
COMMER ..cco<e mS ca ah ae SD ac ce OE. Oe ae 


do in stock...% --  -- .<- § ine. lew se ee ee 

x Accumulated 20% in dividends settled in stock. V. 89, p. 104. 

Dividends on common stock were resumed April 21 1919 after an interval 
of 1% years, with payment of 14%. V. 108, p. 1512. 


BONDS.—Of the $150,000,000 General and Refunding Mortgage bonds, 
the unissued portion is reserved to retire underlying bonds, and for future 
additions, betterments and improvements at 90% of cost under conservative 
restrictions. $1,000,000 are in treasury, of which $875,000 deposited as 
security for surety bond in rate cases; $815, have been canceled by sink- 
ing fund. Denom.: Coupon, $1,000; registered, $1,000, $5,000 and $10,000. 
Interest also payable in London, Berlin, Amsterdam, Paris and Geneva at 
£5.2.9, 105 marks, 62 guilders or 129.50 francs, respectively. Red. as a 
whole (but not in part) Jan. 1 1937 on any int. date thereafter at par & int.; 
also red. at 105 & int. on ony int. date on 60 days’ notice in blocks of not 
less than $500,000. Sinking fund of 1% p. a. of face amount of all under- 
lying bonds and bonds of this issue. See V. 94, p. 351. Listed on N. Y. 
Stock Exchange. V. 103, p. 1211; V. 305) PB: 1523. In Dec. 1918 $3,500,000 
of this issue was sold on account of additions, making $36,542,000 out- 
standing. V. 107, p. 1837, 2477: V. 108, p. 79. $ 

The old divisional bond issues were quite fully described in the ‘Electric 
Railway” Section of Sept. 1918. Further particulars as to leading issues 
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MISCELLANEOUS COMPANIES | Par 

















‘EL Date | Amount Rate When | Last Dividend |Places Where Interest an 
[For abbreviations, &c., see notes on first page] Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable ‘ 
Pacific Gas & Electric Co.—(Concluded). 
SFG & El Gen Mtge s fd gold________.___-___-- USxxx} 1903 | $1,000 $*6 839,000) 4% ¢M & N|Nov 1 1933 Union Trust Co, San Fr 
Pacific Gas Impt Mtge gold s fd call_________________ zz| 1900 | 1,000 *499 ,000) 4g | Q—M /|Sept 1 1930 do do 
OME © Manni ncrnapencnsscoonnsneeis zz| 1891 1,000} *623,000) 6 | Q-F 3 |Nov 3 1921 At office of Co, San Fr 
Mutual Elec Lt i 2 Po Eee xxxc} 1904 1,000) *179,000) 5 J & D'June 1 1934 U S Mtge & Tr Co, N Y 
Metrop Gas Corp s fd $25,000 ann call_________ MSxxxc*} 1911 | 500) *1,148,500) 5 J & D)Dec 1 1941 Mercantile Tr Co, San Fr 
Livermore Water & Power Ist M not call__-......._- i eee 500) *20,500| 6 J & D Sept 1 1922 At office of company. 
Oroville Lt & Power Co Ist M ($50,000)______.________ ec} 1902 | 500 3,500) 6 ‘DS. & Bivee: 1) 20 | lene came ndingecuscu cae 
Pacific Lt & Pow Corp—See Southern Caiif Edison Co below | 
Pacific Mail SSC II I ao Dn nica dn bain ex siatates S 1,000:000)........ | mheaeacalitea See text New York 
Pacific Power & Light Co—Commion stock, $7,000,000 -_- -- pains SA Se icewannnnlasgcngnn See text Checks mailed 
Preferred ta & d) 7% cum $4,500,000 red 115.-_.__--__- sae 100; 2,700,000) 7 | Q—F |May 1 1919 1% do do 
Second pret 7 @cam red par conversinie meal (Ame eep es Tr , 100) igo aesisee text! SF yh 1919 156 — do - Py 2 
30, ,000 gold see text. ___- sm.xxo* &r 3 x J 5 & 1 1930 Mtg & Tr Co, Y 
Pacific Telep & Teleg—ist M $35,000,000 gold red_ 110 r Ay e 
oe DP, 5 EE FEI Ss EO are xo*&r*) 1907 | 1,000&c) 33,483,000) 5¢ J & JiJan 21937 US Mtg & Tr,.NY;&SFr 
— jong eee Se -* es a | oon i Poor 5 Rent Ji\Jan 2 1932 Nat City Bk, NY or SFr 
el Co Spokane Ist M ass'd sf ca 5.-xxc*| c| 1,560,910 5 N Ma Office, kane 
Southern Cal Tel Co Ist & Ref 5s $12,000,000 g cail 105 | a oe ™ 
beg May 1 1922 guar PST RES SOLS RE SS DY Oper ee et 1917 1,000; 6,565,000) 5¢ |\M & N/|May 1 1947 N Y and Los Angeles 
Home Tel & Tel Co Ist M s fd 2% (V 83, P =e z,| 1902 1,000; 1,254,000) 5g |\JI & JiJan 1 1933 Nat City Bank,& Ang 
ofLosAngist&RefM$5, ,000gstd2 %call105%1920zc*} 1905 1,000) 740,090) 5 lJ & JiJuly 1 1945 do d 
Packard Motor Car Co—Common stock $13,000,000 auth__| ____ 100' 11,813,430 8 In 1918; Q—J (Apr 30 '19 2%, Detroit 
Pref stock 7% cum $8,000,000 callable 110 & div_________ ae 100) 7,985,000) 7 > ¥. Meh 15 °19 13% do 
Three-year 5% gold notes auth $7,500,000 callable 101__x| 1916 1,000, 5,000,000) 5g A&O 15, Oct 16 1919 ‘Central Trust Co, N Y 
Pan-Amer Petrol & Transport Co—Com stk $125.000.000| ..-_ 50) 30,494,750, See text | Q-J 10 | See text L cscs diam eaeeddiihinmmetnees 
7% conv pref red at 115 and divs to 1936 $25.000.V00__| ___- 100) 10,500,000) 7 | ane TIP Be ee eed 
ist Li Marine Eq conv bds due $350,000 s-a call 105-Co.xxc*| 1917 1,000 4,077, 6g \J & J Jan1'19 to '27;\Columbia Trust Co, N Y 
Peerless Truck & Motor Corp—Cap stk auth $20.000.000._| paced 50| 10.000.000|........|......-- Se si a Ts ciatechinddiuiteidih-aieaaaailie 
Convertibie gold notes callable at 102__...__._- _...-Bac*) 1915 1.000: 453. 6¢ ‘M&N 10'Nov 10 1925 ‘Bankers Trust Co, N Y 
*All of these issues have been closed under the terms of the Gen. and Ref. Mtge. of 1911. 





may be found as follows: Cal. Gas & Electric Corp. (a) Unifying & Ref. 
Mtge., V. 86, p. 1158, 980; V. 88, p. 1199; V. 90, p. 1677; V. 93, p. 1191; 
V. 95, p. 1332; (b) Gen. Mtge. & Col. Tr. bonds, V. 94, p. 351. $4,492,- 
000 are deposited under Unifying & Ref. Mtge. and $1,000,000 or more 
in sinking fund. 

REPORT .—For year 1917 in V. 107, p. 188; results 1918, V. 108, p. 1606. 
Cal. Operating Net after Other Bond Int., Preferred Balance, 
Year. Revenues. Taz.,Dep.,&c. Income. Disc’t, &c. Dividends. Surplus. 
1918..$22,595,517 $6,865,187 $510,201 $4,304,085 $1,492,280 $1,579,023 
1917.. 19,813,382 5,958,690 508,347 4,285,957 1,471,105 709,975 
1916.. 18,615,497 7,006,616 509,886 4,018,120 1,374,638 2,123,744 


Number of Consumers Served for Calendar Years. 


Year— Gas. Electricity. Water. Steam. Total. 

|, | i Be 54,772 5,539 = 182,615 
1911 SP eta Woeaagesal 176,131 102,024 Tanne 101 285,513 
| a, a 166,149 9,432 378 103 ,545 
1917_______._243 482 194,374 12,655 446 450,657 
i) eae: 254,43: 209,412 12,705 463 477,013 


OFFICERS.—Pres., F. G. Drum; V.-P. & Gen. Mer., John A. Britton: 
V.-P. & Treas., A. F. Hockenbeamer; Sec. & Asst. Treas., D. H. Foote; 
Asst, Sec., Chas. L. Barrett.—(V. 108, p. 79, 269, 1512, 1606.) 


PACIFIC MAIL STEAMSHIP.—Report for year 1918 V. 108, p. 1057. 


Net Preferred Common War Balance, 
12 Months— Revenue. Dividend. Dividends. Taxes. Surplus. 
1918_________.-$1,686,250 $89,250 (60%)$795,000 $800,000 $2,000 


1917__-.____.. 2,454,632 119,000 (70%) 805,000 945,255 585,377 

In June {917 a dividend of 50 cents per share (10%) was declared on 
the common stock, payable July 16. In Dec. 50 cents a share (10%) with 
an extra of $2 50 (50%). In Juneand Dec. 1918 paids.-a. div. of 50 cts.a 
share (10%) with an extra of $1 (20%). V. 104, p. 2558, 2234. 

The shareholders voted July 3 1918 to call for redemption at 110 and div. 
on Sept. i all the $1,700,000 7% cum. pref. stock. See V. 107, p. 86. 

Holders of the $1,150,000 common stock of record Aug. 5 1918 had the 
right to subscribe pro rata at $25 a share for 70,000 new common shares, 
par $5 each, paying therefor Sept. 3. V. 107, p. 86. 

Pres., George J. Baldwin; V.-P. & Sec., Cecil Page, 120 Broadway, N. Y. 
—(V. 107, p. 86, 807, 909, 2014; V. 108, p. 1057, 1170.) 


PACIFIC POWER & LIGHT CO.—ORGANIZATION .—Incorporated 
in Maine on June 16 1910 and serves an extensive territory in Washington, 
Oregon and Idaho. Among the 64 communities served are Walla Walla, 
Wash., and Astoria, Ore., which are supplied with electric light and power, 

as and street railway service. V.91, p. 1634; V.93,p.171; V.96, p. 793; 

- 97, p. 114; V. 107, p. 2381. 

The American Power & Light Co. (controlled by the Electric Bond & 
Share interests) owns all of the common and second preferred stock. 

STOC K.—Both pref. stocks are subject to redemption after due notice, 
the pref. at 115 and div., the 2d pref. at par and div. The 2d pref. shares 
are also convertible in lots of 1,000 shares or more into pref. stock, par for 
par, whenever, in any 12 consecutive months, earnings applicable to divs. 
shall have been 2}4 times div. requirements upon pref. stock, incl. stock 
which it is proposed to issue in exchange. V. 91, p. 1634; V. 93, p. 1726; 


V. 94, p. 70, 208. 
Dividends.—On pref., 13%%% quar. from Nov. 1910 to Feb 11919. On 
2d pref., 6% in 1912; from Jan. 913 to May 1 1919, incl., paid 1% % quar. 


On common not announced. 


BONDS.—Of the Ist and Ref. 5s ($30,000,000 authorized issue), the un- 
issued bonds are reserved for issue at 80% of the actual cost, reasonable 
worth and replacement value of impts. and add’ns, when net earnings for 

receding 12 months are at least twice interest on all bonds out and to be 

ued. Subject to call as a whole or in part at 105 and int. to Dec. 31 1925, 
104 and int. during 1926; 103 and int. in 1927; 102 and int. in 1928; 101 and 
7, we July 31 1930. V. 93, p. 536; V. 94, p. 279; V. 96. p. 793; 

7 . p. 402. 

REPORT.—For cal. year 1917, V. 108. p. 1898. 

12 Mos. end. Gross. Net. nterest. 
Jan. 31 1919___.$1,878,311 $866,286 $507,066 (7)$188,183 $171,037 
Jan. 31 1918__.- 1,669,773 883,908 436,859 (7) 175,000 272,049 

OFFICERS.—Pres., Guy W. Talbot, Portland, Ore.; V.-Ps., E. W 
Hill, F. G. Sykes, A. 8S. Grenier, G. E. Claflin, 71 B’way, N. Y.; J. A. 
Laing and Edw. Cookingham Portland, Ore. Sec. & Treas., George F. 
Nevins, Portland, Ore. Asst. Sec. & Asst. Treas.,M.H.Arning, 71 B’way. 
N. Y._ Offices, Portland, Ore., and 71 B’way, N. Y.—(V. 107, p. 507, 
2381; V. 108, p. 84.) 

PACIFIC TELEPHONE & TELEGRAPH CO.—ORGAN'N.—Incorp. 
in Cal. Dec. 31 1906. V. 84 - 54, 163. Stations Dec. 31 1918, 
881,900. In March 1912 purch the Bay Cities Home Telep. Co. for 
95,000 casb, $1,300,000 Pac. Tel. & Tel. stock and $7,080,000 Home Long 

istance Telep. Co. bonds guar. by the Pacific Tel. & Tel. Co. V. 95, p. 
180, 1406; V. 96, p. 207, 291. In 1917 was authorized to purchase pref. 
stock v. t. c. of U. 8. Long Distance T. & T. Co. V. 105, p. 1314. 1807. 
In May 1918 purchase of San Diego Home Telephone Co. for $650,000 was 

mding, V. 106, Bs 2014. As to Southern California Telephone Co., see 

. 102, p. 1441, 1631; V. 103, p. 1986; V. 106, p. 1692. Rates and valua- 
tion case in April 1918, V. 106, p. 1800. 

Stock, common, $18,000,000, all outstanding: pref., 6% cum. (also pref 
as to assets), $32,000,000 auth., outstanding $32,000,000. American 
Telep. & Teleg. Co. on Jan. 1 1918 owned $12,417,600 com. and $22,950,800 
pref. V.99, p. 1533. Pref. divs. paid regularly, 6% per ann. (Q.-J. 15) 

BONDS.—“ First and Collateral Trust” 5s of 1907 ($35,000,000, all issued: 
auth. issue, Mercantile Trust Co., San Francisco, trustee) have a sinking 
fund beginning 1912 which will retire about 30% by maturity. V. 88. 

. 825; V. 90, p. 854; V. 91, p. 720; V, 92. p- 1569; V. 93, p. 349. 412: 

- 95. Dp. 180: V. 97. Dp. 954: 98. p. 309, 391. 

Ref. Mtge. of 1917, see 


Southern Califotuta Telephone Co., First & 

. 108, p. 486. 

EARNINGS.—7 mos., {1916 a Gross, $12,252,820; net, $3,585,258 
Jan. 1 to July 31. ‘, Gross, 12,210,949; net, 3,297,160 
REPORT.—For calendar year 1917 in V. 106, p. 2753: 

Cail. Gross Net, after Other Interest, Pref. Divs. Balance, 

Year— Earnings. Tazes, &c. Income. Rents, &c. %). Surplus. 
1917_.--$24 655,243 $5,018,719 $288,397 $3,065,288 $1,920,000 $321,828 

1916... 21.255.479 4,621,885 223.958 2,700,046 1,920,000 225,797 

—(V. 107, p. 611, 1672; V. 108, p. 386, 486, 1170.) 


Pref.Divs. Surplus 


Vv 





PACKARD MOTOR CAR CO.—ORGANIZATION .—Incorp. in Mich. 
Sept. 1 1909 as successor of West Virginia co. of same name. Plant at 
Detroit. V. 103, p. 576. Liberty motors, see V. 106, p. 1132; V. 107, 
p. 2103, 2295. 


In Sept. 1918 was devoting its entire plant capacity to war work, which 
sors ees engines, war tractors and motor trucks.—V. 107, p. 1197, 


STOCK.—Pref. stock (V. 102, p. 2172, 2259) is callable at 110 and divs. 
on notice up to Aug. 30 1939; thereafter at par. ~ 


NOTES.—Authorized, $7,500,000; ie .000 ,000 3-year 5% gold 
notes dated Oct. 16 1916 and due Oct. 16 1919, callable on any int. date 
at option of company at 101 and int. on 30 days’ notice. o issue of 
debenture notes or bonds, secured or unsecured, or mortgage or deed of 
trust, can be created without first paying or making provision for the retire- 
ment or prior payment of all outstanding notes of this issue. 


DIVIDENDS.—Pref., 7% (1% % Q.-M.) from Dec. 1909 to Mar. 1919. 
Common, 40% paid in common Stock Oct. 1913. 10% payable in com- 
stock Feb. 1916 and 1%% cash Feb., May, Aug. and Nov. 1 1916; 50%, 
payabie in common stock Aug. 1 1916; 1917, Feb., Apr., July and Oct. 31, 
2% quar., then none till June 1918, 2%; July 1918, 2%; Oct. 1918, 4%. 
Apr. 30 1919, 2%. V. 106, p. 2319; V. 107, p. 1582. 

REPORT .—For year to Aug. 31 1918, see V. 107, p. 1746, 2103, 2473. 

Aug. 31 Years. 1917-18. 1916-17 1915-16. 1914-15 








Gross revenue_____---- $9,231,332 $7,700,487 $9,046,203 $4,090,556 
Depreciation _........ 3,664,630 2,299,796 2,847 ,649 1,321,000 
Net revenue_______. $5,616,702 $5,400,691 $6,198,554 $2,769,556 
Pref. dividends (7%) --- 560,000 560,000 55,000 350, 
Common divs., cash___(6%)710,382 (7 34)910,636 (7)395,602 -.-.-.-- 
COMmIn GIVE. GG 0c  wadwtaew: 2 Musndnne (60)4591,630 #$-.....-.. 
Balance, surplus_---- $4,346,320 x$3,730,055 $756,324 $2,419,556 
P. & L. surplus._._... $13,657,861 $9,311,541 $5,381,486 $4,625,163 


OFFICERS.—Pres., Alvan Macauley; V.-P., R. A. Alger; Sec. & Treas., 
P. H. McMillan. Office, Detroit.—(V. 107, p. 2473; V. 108, p. 274.) 


PAN-AMERICAN PETROLEUM & TRANSPORT CO.—(See Map.)— 
ORGANIZATION .—Organized in Delaware on Feb. 2 1916 and owns 
$17,500,000 common and $9,035,000 8% pref. stock (being about 51% of 
the total of both issues) of the Mezican Petroleum Co., Lid. and various 
other securities, representing oil holdings in California and marketing 
facilities in South America. ‘These holdings constitute a majority int. in the 
control of what the management believes to be the largest and richest area 
of proven oil territory in the world under one ownership, embracing ap- 

roximately 600,000 acres of land and appraised at over $294,000,000 by 
tate Geologist of W. Va. 

In June 1918 had acquired 10,000 acres leased in Santa Maria Field; 8,000 
acres in Ventura-Newhall field: 3,500 acres leased in Montebello field; 
all in California and was proposing to develop new oil fields in Central and 
South America, enabling it to deliver oil directly or through subsidiaries 
to the industries of the Pacific Coast and Atlantic Seaboard of both 
Americas, in addition to participating in the world-wide market for maritime 
fuel. Mexican oil matters, V. 107, p. 49. 773. oe 

In March 1919 purchased the properties of the Doheny Pacific Petroleum 
Co., located in Casmalia, Montebello and Ventura counties, Calif., and 
was reported as contemplating the construction of a refinery, having an 
initial capacity of 1,000 barrels daily.—V. 108, p. 1170. 

Fleet in July 1918 (V. 107, p. 809), 18 ships afloat, aggregate deadweizht 
carrying capacity of 145,965 tons; 5 ships nearing completion, aggregate 
28,305 tons; grand total, 174,270 tons, with a total carrying capacity of 
approximately 1,200,000 bbls. 

STOCK.—The pref. stock has preference as to both principal and interest 
and is convertible at any time up to Jan. 1 1936 into com. at rate of $115 
pref. for $100 common, but if called, the conversion period will extend up 
to 30 days prior to redemption date. 

The company cannot, without consent of two-thirds of the pref. stock, 
create any mortgage or lien upon its properties, real or personal. The pref. 
has no vote except as above. unless the pref. div. is unpaid for one full year. 
See offering, V. 102, p. 1253. The pref. shares were listed on the N. Y. 
Stock Exchange in Nov. 1916 and the common shares and bonds in Oct. 


1918. V. 105, p. 393; V. 103, p. 1795. 

DIVIDENDS.—On pref., 134% quar. July 1916 to Apr. 1919. On 
common, No. 1, 1%%, Oct. 10 1917; Jan. 10 1918, 134%; April 1918 to 
April 1919 paid each quar. 244%, halfin 4% Liberty bonds. V. 108, p.884. 

BONDS.—First Lien Equip. bonds of 1917, $7,000,000 auth. and issued 


($700,000 redeemed to Oct. 20 1918), are convertible into common stock at 
129%, with provision for a reduction of the conversion price if any addi- 
tional common stock is sold at less than 120%. V. 105, p. 294. 

REPORT .—In full for cal. year 1917 was in V. 107, p. 809, 693, and for 
year ended June 30 1918 in V. 107, p. 1672, showing: 





6 mos '18. Year 'l7. ; 6 mos. '18. Year ’'17. 

lugomne feet» anh o16 4,111,278 Bond Amise int. 218,571 274,426 
Sprsersreen ttc ck gg = op 305,008 530,000 
Gra tacame.- 2.088 {|e sles, BD IS 
Mex. Pet.div.rec.1,061,400 1,247,800) a1 surplus.1,503,897 3,460,568 
companies ---1,328,875 1,232,264 P. eb, saree pes 5,010,164 











Total income_3,919,665 5,076,154) 
IRECTORS.—E. L. Doheny, Herbert G. Wylie, A. 8. Harwood, 
mg by as J. ©. Anderson, Wm. H. Smith, Chas. E. Harwood, 
Edw. C. Harwood, J. M. Danziger, C. E. Doheny, J. 8S. Wood, O. D. 
Bennett, Elisha Walker (of William Salomon & Co.), E. R. Tinker Jr., 
Jacques Weinberger.—(V, 108, p. 788, 884, 1170.) 

5 ESS TRUCK & MOTOR CORPORATION.—ORGANIZA- 
TION ~ incorporated in Nov. 1915 in Va. and acquired 20,729 shares of 
pref. and 20,855 shares of common (being entire stock except 278 of pref.) 
of the Peerless Motor Car Co. of Cleveland, O. Also acquired the entire 
12,000 shares of pref. and 50,000 shares of com. stock of the General Vehicle 
Go. of Long Island City, N. Y. Factory of latter sold to U. 8S. Govt. and 
entire remaining assets taken over. As of Dec. 31 1918 these had been 
substantially liquidated. Manufactures electric and gasoline motor 
trucks, pleasure cars and aerial engines. Authorized stock, all one class, 
$20,000,000 (par $50); outstanding, $10,000,000. No _ bonds. wand 

NOTES.—Authorized and outstanding, $3,454,300 LU-year 6% guid 
notes dated Nov. 10 1915 and due Nov. 10 1925, convertible at holders 
option Into capital stock at par after one year and subject to call on and 









































188 INDUSTRIAL STOCKS AND BONDS (Vou. 108. 
OUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
(For abbreviations, ac. see notes on first page) Pate Value |Outstanding % Payable | and Maturtty Dividends are Payatie 
See Bethlehem Steel Co. R ; 
Peppie's, Gas Light & Coke (Chicago)—Stock (See text)_..| -... | $100 $38 ,500,000/3 34 in°17| Q—F _ See text Co.'s office, Chicago 
dated mortgage for $10,000,000 gold_..Ce.c*| 1893 1,000; 4,900,000 6¢ \A & O/Apr 11943 Central Trust Co, N ¥ 
Chicago Gas, Light & Coke first mortgage gold_..... FP.c| 1887 | 1,000) 9,931,000 5¢ J & Jidsuly 1 1937 Cent Tr, N Y; & Chicage 
Consumers’ Gas ad 7 “fa (see fF, PGi sscage Ce.c| 1886 1,000} 4,246,000 5g J & D/Dec 1 1936 do do 
Refunding mortg: DD GiGi asincccees .c*&r) 1897 | 1,000| 20,554,000 5¢ \M & S/Sept 1 1947 Central Tr, N Y; & Chi 
Mutual Fuel Gas ‘fret mortgage assumed_.... hi ieiieneniiiies 1897 | 1,000; 5,000,000 5¢ |\M & N'Nov 1 1947 ° ° 
and Ref M gold (see text)....--... dutdcunnes IC} 1913 | 1,000; 1,712,000 5 J & D/\Dec 1 1963 Illinois Tr & 8S B, Chic 
Bonds Guaranteed— 
jana f Mt osed gol :000| 6,000,000 5¢ iM & N|May 1 1936 Central Trust Co, N Y 
— Sere itt tage $6,000,000 00 = oct prin 2 tn pel.ce 1300 1:000 ola ia 5¢ M & N|May 11945 Farmers L & Tr Co, N Y 
o—Co ip Oe CR sacdeanil cone 1 M00 DOD) ccoceweslonccos. 0] cccncerecscen| seceeuescaenncooctss co 
etet pret (ne? cam red 115 see tex 7-000 at i “222 | 100) 1:900.0001 tw 1918" 9-F "| Ave 1719° 14% |Chiecice mated 
~ Bg 8 7* cum, $750,000 red on text) MER SS Seelam era 100 379,800'7 in 1918 J j|Apr 1°19,1%% do dc 
Phe e Corporation. Stoc k $60.000,000._.......| .... | 100} 45.000,000 See text) Q—J pd 2°19, 244% Office 99 John St, N ¥ 
Philadel ohia dectric (of * )—Stock full paid as per sh (text)! .._- 25| 29,987,750\See text; Q—M 15'191% % Checks mailed 
5% call 110 from Oct 1'21kzxc*&r*| 1916 | 100 &c|\b36 663,300 5g A & O/|Oct 11966 Philadelphia 
sk ta d $012. 000 y’ ope ty | 4apcall i? TO ei ob 1ST teen 1916 | 100 &c| 1,671,700 4g A & O/|Oct 11966 do 
a ee Oe Oe snot] 1918 | 500 &c| 7,500,000 6g |F & A\Feb 11920 do 
Delaware Co El Co (sub co) Ist M closed s fd call 105.___c*| 1909 1, 300,000 5g |F & AjAug 11939 Phila Tr & Safe Dep Co 
b Includes $1,500,000 sold in Feb 1919. V. 108, p. 586. 
after and interest f 5 fe eS —Samuel Insull (Chairman), E. G. Cowdery (Pres.), 
not ee bag $1.000000-02 ae dat @, conver n ‘privilege contnulns Mitchell, James A. Patten and Stanley Field. In Feb. 1918 Charles 
until FX, da bg redemption sale. offering, Poe of | A. ‘eames was made Vice-Pres. and Acting pannngee under Mr. Insull, 
the $ 6% notes of 1915, $1,546, 560 retired to iF... out oy President Cowdry leaving for a prolonged absence. V. 108, a Other 
of dw of pond Island =“ plant &c. In March 1919 was repo to have | officers: John bt liamson and Edward J. E. Ward (V. -F 2 -). Dough- 
paid and canceled a further $ $750, 000 of the $5,000,000 notes and was said | erty ae. ), T. V. Purcell (Sec.), Robert Blair (Asst. ec), A i z 
to have cash in the treasury about equal to the $2:700,000 remaining out- | (Asst. Treas.). Office, Chicago —(V. 107, p. 1673, 3482 V. 108, Dp. 486, 
standing notes. V. 108, p. 978. 586, “679. 1 1170.) 


REPORT.—For calendar wer 1918, You” Pp. 1385, 1515. 


Consol. Income Acct .— 191 
| ee $11,890,079 $18,924,452 $13,525,024 $12,290, 997 
Net inc.(incl.int.earned) $1,074,604 $1,672,670 $2,347,438 $3,273,563 
Int. on 6% secured con- 

vertible notes, &c____ 229,113 301,946 365,423 148,011 
Federal excess — 

&c., taxes (est.)___-- 71,596 ee ie 
Net loss contracts, Gen. 

I a eer ts ee 
Spec. res. for cont.,&c. .....- 116,387 75,020 600,000 





Net profit $773,895 gn O8* S87 $1,356,356 $2,515,551 

x Exc nding munitions, &c., contracts. 

DIRECTORS.—Frederick Gilbart. Wm. M. 
E. W. Eogee, 4 L. Rome, L. H. Se. © oy oi Freeman, *. = 
Tremaine Tony, ¥ D. Wagon Harrison Williams H. 
William es “hae a—(v. 106, p. “1123. 1132, 2108, fe "167, p. Dest 
V. 108, p. ove. 1279, 1385, 1515.) 


PENN-MEX FUEL CO.—V. 107, p. 2481.) . . 
PENNSYLVANIA STEEL CO.—See Bethlehem Steel Corp. above. 


PENNSYLVANIA WATER & POWER CO.—(V. 107, p. 909, 1924, 
2103, 2481; V. 108, p. 577.) 


PEOPLE’S GAS pace COKE (CHICAGO).—A consolidation 
- 2 1897 of ag companies forming the old Chicago Gas Trust. 

1088; V. 65, 235. In Feb. 1907 the Ogden Gas Co. and the 
Universal Gas Co. were fenced for about 34 years. —_ ae. Co’s $6,000.000 
pond s being guaranteed. V. 84, p. 394: 1785: V. 72, p. 244. 91: 
V.97,p.1508. In 1918 the Geataiaine i the coal gas plant, costing 
about, 7,000,000, which will enable me co a to mene are gas more 


cheaply th than from oil was deferred. . 104, p. 658, 2348; 
704, 1905. 


eROPERTT —In_ service sopeety Jt Street mains’, 3,068 Ba 
meters, 704,669; public lamps, 7.658; 78, p. 1501. See V. 66, p. 382 
The price of ng yes fixed at 85 By per 1,000 cu. ft. for 5 pene from 
Feb. 1 1906. V. 84, p. 342. ‘An ordinance was passed in 
qaly 1911 reducliig the price home 85 to 75c. for the first year, 70 the 2d and 
8d years and and 5th years. The State Circuit Court in Deo 
ie1l fixed the price at 80 cents for the ordinance period, pending final 
ition of the suit oes iho com ag ef to ae enforcement. . 93, 
p. 349, 536, 1606; V. 104, aluations, 108, Pp. & 
The "Appellate Court on Rot or 1912 reversed “ia dec ion a the State 
sao Court on Dec. 5 1911 in-so-far as it impounded the difference between 
the 80-cent pate and the 75-cent maxes Vey ined by the ordinance of 


ai 17 1911. 94, p. Jas. 1190; me p; & 
The new gas a4 ordina ce passed J 925 1) 7 . .. for the following 
(a) 30 cents for sy firet 3 50 cu. tt. or less month. (b) 70 cents 
jy each cu. ft. in qnoces of 350 ft. and not more than 10, p wdng oboe 
cents for each yt ,000 cu. in excess of 10, and not more tha 
(d) 40 cents for each 1 "000. cu. ft. in excess of 50,000. Under ee. measure 
the Comaney was to build a os oven plant within three years supplying gas 
from tablish * a5. t-sharing mae with the enemas. 
V, 105,,D. 7 71, 608 603, ois, ‘o See V. 1 DP. 2348, 1049, 658; V. 103, p. 
Pp. 

The Illinois p OF. “.. e in March 1919 reopened the subject of 
gas rates charged and declared that the 27%% tmcrease of 88-cent bass 
authorized July 1918 was an emergency measure which was justified then, 
but the justification, of which men depend on nature of service rendered. 

hearing was set for April 7. 108, p. 1170. 

The city instituted t. ...2 Me, intended to revent this increase, which, 
it was estimated, would add about $4,000 to the company’s gross 
revenue. V. 107, p. 507, vi, Balt 1673; V. 108, p. 679. These pro- 
ceedings are still pending. Vv. 1394. 

Valuations of property in 1918. v 107, p. 297. Tax ruling, V.107, p.2482. 


DIVS. {'95.'96. Fe 06. '07. ¢*. ax 7c, 12.°13. °14-" as. "16. 1 


Percont\s 6y'ly 5 6 ‘ly 7% 8 6 
toi6’ the dividend was dines ko 4 oa *4, _. 1% a. 
in May and August 1917 


Colemas T. W. Frech 


~ em 
provide funds for'n A. D> Oh. ere A Eide 

urposes of erecting coa ant (see above “ 
DP. 1527; V. 104, p. 1596, 658. me -? 


nous. 8. &O .— Of the $40,000,000 issue of 1897 thesi9. es ,000 unissued 
@ reserved to retire prior bonds. V. 65. p. 572; V p. 155; V. 84, 
Bp. 1565; Vv Vv. ol, 798, 297% .¥ < a "e ‘Ott § Bet ts. Dp. ee Vv. ea aise. 
. as 4. D. " 
v. “83. D. 0 Ta19, 1433; V. 104, “87, p.1302.. > 
he stockholders on Nov. 14 Pols eee anew Fa te and Refunding 
mtge. (unlimited in amount) to secure SO-year 5% bonds to provide for new 
construction at not over 75% of cost, and to refund all old ponds, &c.; 
$1,712,000 issued to Dec. 31 1916 V.97. p. 954, arte i ot 1738: V. 98, 
Pp. 76. Proposes eventually to =. an additional $250,000 to replace Calu- 
met Gas Co. bonds paid $e July 11917. V.104,p. 2239. In June 1918 
was proposing to issue $1,5 en Ref. 5s on account of improvements 


00,000 G 
mite Beer aT fe setae Pa teens st MT 
accoun 
$1,061,482. V. 106, p. O38 © aggregated $4, F395, 571; taxes accrued, 
REPORT. BE. 


eport he veer, ending Dec. 31 1918, in : 108, p. Pity 


Years end. Dec. 915. 
$21, 488 401 $19,338, 638 $17,084, ths $17, O37. 894 
'471.900 $5,746,010 $6, 





ate eon onds__.--- 32. 308 50 $2°375.150 33° '387.063 $2, 38 350 
a 5 '350 
Depreciation -.......-- 1,654,559 1,461,951 1,281,689 1,292' 140 
ER def.$1 806 ,629 Gat. $365 ,201sr.$2 ,077 ,258sr.$3 ,228 
Dividends None 


966 
aE RRR 1347477 (6 44)2502147 (8)3:07 
In 1918 the net revenue for the m ayes oot Bs 4) as $8 (@)31075,904 
only $75,215 for first eight months, resulting in a pode us after proportion- 


te bond interest of $100,828, as against a deficit of $1, £02. 218 for the eight 





pods og The deficit for the year was met, $1,092 i 
fund, $273,815 from accumulated surplus. " a 108 gsi em contingency 


IBONE MULLIKEN CO, ORGANISATION —~spaerweuaees 
in perry? June 21 1912. Has plant on 32 omen land . 6 miles 


from heart of Chicago. Manufactures frogs, hes, 
rails, &c., od steam railroads. V. 94, p. isil. No bonds. Status 
Dec. 1918, V. 107, p. 2194. 


ee aici to pref. stock provisions, see V. 94, p. 1511. The second 

pref. has no roe — and Js subject to call at par iar all the first pref. 
phali have been retired .94,p.1511. First 5B 0 originally $2,250.000; 
canceled by sinking fund to Jan. 1 1919, $1, ? 000;2d pref. stock ,$750, - 
000, of which $370,200 was in treasury Dec. 3 


DIVIDENDS.—On Ist and 2d pref.,1%% Fag Oct. 1912 to Apr. 1919. 


REPORT.—R for cal. year 1918, in V. 108, 2 1272, showed: 
iets. "3928.93 1s Pe 6-000 Ds Or Yo ite $256 688 $139 566 
— ( 

'o17..... 682 34 HT 12/072 (7) 50,890 450.934 440,000 628.4 458 
1916_---- 617, 33t (7) 122° 500 ea 52.500 270,027 ---..-- 2:724 
res., A. H. AMolliken —(V. 106, p. 821, 933, 1688; V. 107, Ps "Aloa: 


V. 108, p. 688, 1272.) 


PHELPS, DODGE CORP.—ORGANIZATION .—Incorporated in New 
York Aug. 10 1885 as the Copper Queen consol. Mining Co. and from 
Dec. 1908 to April 1917 acted as the leading taney A subsi 
Dodge & Co. (a holding company A ao in New York State on 
Dec. 11 1908 per plan 36; p. 149; V. 89. p. 1545. In 
1917 the name was oo ed to Phel and the auth. stock 
was inc: from ,000 to "000, , of which $45,000,000 was 
then applied to ++ up share for share the $45,000,000 stock of the “— 
tion. The subsidiaries whose properties were absorbed 
odge Corp. in such reorganization, were as follows: Detrole 
Mining Co. of Arizona, Burro Mtn. Copper Co. and 8S Canon 
Co. Other subsidiaries waese physical pecete were not en over, 
but all of whose issued stock was acquired in such ize Mercantile are: 
Moctezuma vine gd Go., $2, 600. 000 teak: Phelps Podge. ercantile Co., 
$2,000,000 s and Bunker Hill Mines Co., $750 


DIVIDENDS.—Until Mar. 30 wt = Phelps, Dodge & * 09. rains co.): 
1909-11. °12. '13. "15. °16 1919. 


Regular, %------- 10% yiy 10 10 16 G6 16 16 tidy 234.244 y--1-~ 
a +... 2% yly 5 6% 4 10 22% 14 10% 3%.---.--.-- 
Account depletion. -_..-. -- 8 


4x 2x. 
% Liberty bonds. y Only three quarterly di dividends, 
eh in dividend period from Q-M. 31 to Q.-J 


70. 
pe cal. year 1918, in full, V. 108, p. 2295; V. 108, p. 1064, 


x 2% payee in4\% 
247% om each, - to 


REP OR 
showed: 

1918. 1917. 
noenneeel $59. 483,208 $62,262,186 
SEO ESD EEE Lae Sera 898 29,411,933 
Depreciation, buildings and plants______....---- ~"903'630 1,097, ‘432 
State and Government taxes.__._......--_------ 5,863,585 5,857,595 
ne ee odwaeena 1,0800 10,800,000 
rr, Sr. 2 eS ed nine sewn moe 5,145,683 11,656, ‘906 


6 
5 no total surplus Dec. 31 1918 was $131,379, 717, after deducting 
5,662,813 provision for depletion of mines for year 1918. 
“ er recovered, 192,063,212 Ibs. in 1919, 191,581,131 in 1917. 
As to  alited railway see El Paso & S. W. under “Rail lroads.’ 
3 Mos. end Mar. 31 (V.108,p.1394). 1918. 1918 
Copper production (pounds) -.-....-- 29,397,733 59,888,868 30. 491, 135 


OFFICERS, &c.—Pres., Walter Douglas; V.-Ps., Cleveland H. Dodge, 
Arthur Curtiss James, James McLean; . & Treas., George Notman. 


Directors.—Cleveland H. Dodge, Arthur Curtiss James, James McLean, 
erry. Francis L. Hine. ‘Walter Douglas, 

. Ch . office, 99 John St.—(V. 107. p. 1104, 1389, 
1843, 2194, 2295; V. 108, “p. 177, 586, 978, 1064, 1170, 1394.) 


PHILADELPHIA CO.—See Pittsburgh, in ‘‘Electric Ry.”’ Section. 


PHILADELPHIA ELECTRIC CO.—ORGANIZATION.—Incorp. in 
Penna. Owns or controls all electric-light properties of Phila., also in 
West Philadelphia and Chester: re PE the large towns in Delaware 
Count , »B- 496, 680; 86, ; V. 90, 1047; ve 99, 820; 
V. 105, p. 1425: ¥. 104", p. 561. 367; P9 Tes. p . 1807. Has lo "tease of 
conduit space from Keystone Telephone Co. nee a grecucted | rent D. 2858: 
$125,000 yearly, with option of purchase § at end of lease. 108. >. 2558; 
Vv. 100, p . Rates, 10S is. 1254; 106, p. 92, Sia. - 108, 

New Rae in 1917 cost "$5,000. v. ios, p. 1527, 2004; vy 106, > 1683. 


STOOK.—<Authorized, $25,000,000 (of which $12,250in treasury). The 
final installment of $2 50 per share was called an 5 os 2 Dec. 16 1916, making 
the $25 enaees full paid. PThe Phila. El. Co. of (holding co. » was dis- 
solved in Dec. 1917, ae Ait S87. 780 stocks Bb having been exchanged ~ stock 
of the Phila. Eye. , each $25 share _ a new $25 share. V. 105, 
p. 1425, 1622; +e - 104, p. 261, 367.) 

deocstlics of ceed Nov. 30 1018 were given the privilege of subscrib- 
ing for $4,997,550 new stock authorized as a 20% stock allotment at par 
$25 per share, payment to be made 50% each Jan. 15 1919 and Mar 15 
1919, increasing the capital stock outstanding to $29,985,300. The pro- 
ceeds ($4,997,550) being used to finish certain construction work for the 
distributing ssytem in Philadelphia, and the completion of the new station 
at Chester with a present installation of two 30, k. w. units, one of 
which is now operating; liquidate, outstanding bank loans; and ‘provide 


additional working capital. See V. 107, p. 2103. 

DIVIDENDS— "02-07. "08. ‘09 to’l2 °13. °14.°15. °16. '17-18. 
On amounts paid ints yily. 5% 6 ro 6% "14to Mar'19, 7 yrly 
Also extra pald in stk _-..---- $1 $1 $1 50 .. masa: Magee 


= PONDS. .—The Ist p - bende of 1936 Gee were to cover 
e entire property (an a ac roperty except s an 
securities) then embracing all the public electric ight and power plants in 
Philadel hia including ay a stations of over 8535, 206 k. w. amperes; 
serving {30 . miles. Feb. 1918 $2,500,000 were pledged under secu 
Note Bong ‘n June 1918, and again in Feb. 1919, an Ydditional $1,500 po 
lst M. 5s was sold, making $36,663,300 out. V. 106, p. 2762; V. 108, p.586 


iY 104. p. 565) were to cover 








APR., 1919.] 









































INDUSTRIAL STOCKS AND BONDS 189 
MISCELLANEUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on first page] Bonds| Value |Outstanding % Payable | and Maturity Dividends are Payable 
Plorce-Arrow Motor a Cor oration——Com - a None ‘250,000 shs New New /|Mayl 19, $1.25 Check mailed 
Pref (a & d) 8% cum $10,000,000 s f call 125 convertible._| 2277 $100 $10.000.000 8 —J jApril 2 do 
Oil Gaetan stock ($33, ‘papers Spec 28| 19,939,250 ....-.../.. bd oF PE UNE Apr 1 1919 2% i lle ceil api soap bens ice 
Ten-year debs 6 & conv $10,000,000 red 105sf bee 1916_-c*| 1914 100 &c 9.408.009) 6g J & Ji\July 1 1924 Laden Thal & Co., N Y 
Conv gold notes $2.000, call at par aft July 1 ‘17 text_-c*| 1916 | 100 &c| 1.975.000 6 |J & J\Dec 31 1920 Equitable Tr Co., N Y 
a NN os occ eh bcdecens cnwmackbnenwe Me is ankene 114,800 SE IF @ Aire EBee Saiatiivacdsndaccunsaen 
Pierce Pi pe Line Co ) (sub ©) lst (closed) M notes endorsed 4 
ai... °.,. ot "Reena xxxEgc| 1918 1,000 750.000 6g \J & J 15\J'lv15 19-J'ly’20 New York 
Pittsburgh Coal Co. ‘ er stock 6% and partic. dint 100083 -169,200 5 In 1918|\Q—J 25|Apr 25°19 1% %|By check 
Partict at pref stock 6% Pia ieiee an te nenen, 0 fae & BM stun 100 | a36 ,000.000, 6 (Quar) |Apr25'19 14% do 
Ist M .000 @ guar red 102 4% 8 f__-.__...-. UPi. xC® 1910 1,000 889,000. ig |J & JiJam 1 1935 Union Trist Co, Pittsb 
Mon River Cons Oosi & Coke Ist M gs f (see text)_UPi.zc*| 1899 1,000} 5,213,000, 6¢ |A & OlOct 1 1949 Union Trust Co, Pittsb’h 
Midland og gy ist M $1,200,000 g red 102 &- UPixe 1912 1,000 649.000) 52 |M & N|May 15 193 do do 
Debentures $6,350,000 g auth redeemable par________- x} 1911 | 500 &c) 3 991 590| BS (8 .@ -Bigeee 2B. See... teedweeusncancecomnene 
TRINNNNS ROUND OF SUID oo vi ndcocccnocneccesseccucas SUES lnncakann 917,361, 5 A & OJjApr 1 1923 Union Trust Go of Pittsb 
} TEE RS 5 EE RULE lencconae oe) On 5 . & Oe Se luwxeconenadkeancekupum 
do aE excnnsidl, ‘Aan taetg coeitons 100, | 5 5 @& FRC GUO FE Miisikikndceccntncccatsctude 
North Bonds of Subsidiary yo, Geet ds 2 et 5 M & NIM Union T Co of Pi 
orthwes' ‘0. st idee PRE SES NE caer eae SEH Be ’ | 4 ay 1 1923 on Trus Coo tts 
Montour RE red 105 bextes 1994........... 222772 2.475.000, 5g |F & A\Feb 1 1963 
Pitts & Cas Ley R moe $10, 000 yly, cm gt *19-"22__ 50,000 5 Fe&aA Aus 1919-28 cach cica nica tcl gh ga caidas ie 
Pitts Coal Dock & lst M guara&d 102+ Gieanddunds 2. re 000. 5.4 A & OJ|Apr 1 1938 Union Tr Co of Pitts 
Wittsbares : Steel—Common stock E $7,000 rie ae Na a 7,000,000 See text} Q—J : Jan | 1919, 2% |Checks mailed 
Pret (a & d) 7% cum $10,500,000 red 120 Wv. 96, p.65)-| ---- 1 10,500,000|7 in 1918) Q—M 19, 1% Checks mail 
a Excluding $4,000,000 pref. and $7,830,800 com. stock in |treasury Dec. 3/1 1918 
Reserved bonds can only be issued for 85% of the cash cost and fair value REPORT. Ws ee results for cal. years (V. 106, 2120): 
of acquisitions, permanent additions, extensions, &c., and then only when Cal. Years. 1916. 


the net earnings are 1% times the interest ch: 
to be issued. Sinking “= of $212. 000 yearly p 
pages Dec. 31 1918 $2.9 


es on all bonds issued and 
us accumulations. Notes 


Feb. 1918 sold ag 1683) $7,500,000 2-year 8% sec. notes (of 
an authorized $12,000,000) to provide for retiring the $2,500,000 notes, 
due Aug. 1 1918 and also for Gun of additions, eS the new Chester 
power station of Delaware County Electric Co., initial capacity 60, 000 

w. This issue is secured by the pledge of $2,500, 000 of the company’s 
first mtge. 5% bonds, together with the outstanding som and all the 
$10,000 .000 6% mortgage bonds of Delaware County Electric Co. The 
remaining notes can only be issued after increase of collateral (by an amount 
equal to 150% of the additional notes) when the net earnings are twice 
the interest charges as so at See V. 106, p. 826, 933. 


REPORT.—For 1918, a “38, - 1605; 
Cal 4B. Cal.¥r. 


"17. Cal.Yr. prc Cal.Yr. °15. 





ce saath cre hg a ee ee 8 248,504 

Gross income, all ons... 01 6-2ee 851 $12,160, 769% 10,260, (te $8, Le 924 

Net, after taxes, &c__.. $4,628,209 5, ee 5 

Fixed charges, | Si 2,595,815 2, ‘437, 359 1,981, B... 

Dividends (7%)------- 1,749,192 1,749,189 1254313 1.574.311 
EE Ba cecwenn an Fr 202 $269,005 $1,219,738 $840,239 


ye. qosenh >. Maes: Yen 1 & ne Johnson; Sec. & Ang. aren. 
A. 1000 Chestnut St.. hile. 
D. 


. Coe . Lucas 
AW. M06. p. 1683. “pT62 °F 107, “p. SS 186, 408, 1843, 2103; 4 
386, 586.) 

(THE) D IER CE ARROW AC MOTOR CAR CO.—ORGANIZATION.— 
Incorp. 916 i te as successor of the original company of 
similar name. Modern cana = Buffalo covers 43 acres. 

STOCK.—Common stock, auth. and issued, 250,000 shares, no par value. 
Pref. stock, $10,000 .000, in $100 oS. cole by J.& W ger & Oo. and 
associates at 107 and divs. ; V. 104, p2 a Pref. as 
to assets and divs. Sinking whe Ry B- (or call at SEF and divs. ) of 

ref. stock will receive cash tC , to whatever is paid in any year in cash 
vidends on the common stock over $5 per share. Pref. stock so retired 
or otherwise redeemed will be converted into common stock. All the bonds 
ware called for payment Feb. 11917. Warcontracts canceled. V. 108, p. 


DIVIDENDS.—At rate of 8% per annum (2% Q.-J.) on pref. stock, 
Jan. 2 1917 to Apr. 1 1919 -—_. 


On common Aug. 1917 to May 1919, both 
incl., $1 25 quar. V. 104, hg 


EARNINGS. —For 6 m i 30 1918 (V. 107, 
$3, 849, 973 (against $2, 317, 562 in 1917); deprec’n, war tebe &c., 
077; pref. divs., $400,000; com. divs. ($2 50), $625,000; surpl. ys i260. 896. 


REPORT: Tar calendar yee 1918 (V. 108, p. 1507): 


611): a + 


1918. 3947. 
CC $41,354,440 $32,565,908| Pref. div.(8%)$800,000 00 ,000 
- eRe $4,288,773 $4,791,274 ia div. ($6 £2)15362300 (8212 026000 
Fed'l taxes. 1,200,000 1,161.80 ,surp.. $403,241 $2,173,748 
Deduc., net 323 ,032 30,724 Surp. Dec.31 $2,819,204 $2,415,963 


DIRECTORS (AND OFFICERS).—Pres., Charles Clifton; V.-Pres., 
Henry May. Buffalo: John F. Alvord. William’ P. Philips, Joseph G. Dud- 
ley, W. J. Foss (V.-P.), Charles H. McCullough Jr., Eugene V. R. Thayer. 
Fred’k Strauss. Walter C. Wrue is Sec. & Treas. nt 107, p. 611, 909, 
1924; V. 108, p. 386.) 


PIERCE OIL CORP.—ORGANIZATION. oT wee in Virginie June 
23 1913, per plan V. 97, p. 303, 302; V. 95, p. 1279; V. 96, p. 495; 107, 

903. Owns directly, or through the entire jolt SRY stock of D Neidinas 
companies: (a) Five modern refineries at Fort Worth and Texas City, Tex., 
Sand Springs, ome ws Epenpice and Vera Cruz, Mexico. Total average 
daily ca ae ty 43,000 bbls. of crude oil. (b) 129,000 acres of oil lands 

rincipally held under lease, partly owned in fee, in Okla., Tex., Ark., ne 
ampico, Mex., including ‘holdings in the Cushing and’ Morris fields in 
Okla. (¢) Three tank steamers, oating equipment and 1,379 tank cars. 
(d) 1,150 centrally-located main distributing stations. (e) 8-inch pipe line 
completed in in Dec. 1917 from the Healdton, o field congin 5 to the 
Fort Wort refinery at a ~~ of 4 $2, 000,000 Vv. ID, Baers: 105, 
7 2461; V. 106, R: 196; V. 107, 611. Extensions proposed in. 1918, 
106, p “e765. eported option on ‘stock in July 1918. 507. 

In May 1918 ty obtained authority to operate in pe £1. yt S title to 
the properties of the Pierce-Fordyce Co. - 106, p. 196, 1905, 2014 

STOCK.—The authorized capital stock is $33,000,000, par $25 a share 
(reduced from $100 in 1914 by subdivision, V. 99, p. 53 , 203, 987), including 
on May 31 1918: (a) Held for conversion of 10-year 6% debentures, $9,- 

406,000, and 5-year 6% convertible gold notes, $2,468,250; (b) unissued, 
$2,561,500; (c) outstanding, $19,939,200 (Dec. 31 1918). vs Bars Be 
2295, 3481: V. 108, p. 386. 

OBLIGATIONS.—The $10,000,000 10-year 6% debs. are repayable at 
maturity at 105 and convertible at option of holder at any time until ma- 
turity or earlier redemption into common stock at ge. They are redeema.- 
ble all or Dass at 105 and int. on v4 after eA } 191 Annual sinking fund, 
$200. 000; $594,000 cancelled to A 16 19 V. 99, p. 53. 203, 987. 

e $2.000,000 5-year 6% gold notes < of i916 are convertible at any time 
anal maturit into common stock at $20 (or 80%, par $25ashare). They 
are redeemable as a whole, at par and int., at any time after July 1 1917, but 
if called the right of conversion continues to the date of redemption. ‘Any 
future mortgage on the property must secure the notes equally with the 
other obligations secured thereby: $25,000 canceled to Sept. 30 1918. 

The Pierce Pipe Line Co. in Aug. 1918 sold $1,000, lst Mtge. 6% 
notes due $250. semi-annually, inning Jan. 15 1919, bearing the 
endorsement of the Pierce Oil Corporation, which owns the entire $1,000.- 
000 capital stock. V.107,p. 611. 

Balance sheet of Sept. 30 7918 showed outstanding (V. 107, p.2373) mis- 
cellaneous securities as follows: (a) Car trusts, $569, pas due $55,304 in 
4935 $377 .021 in 1919 and $137,219 in 1920; (0) vy line construction 

6% loan, renewed June 15 1918 and maturing ons 5 000 semi-annually 
Jan. 15 1918 to July 15 1920, both inclusive, $1,000 (c) mortgage on 
motor tank ship, $630,000; (d) notes payable, $2,616,240; also see table 
above. 


.—For 7 mos. ended July 31 (V. 107, 1291, 

sors. 7 momene fiona LIS aierats tae Peau 
nths_- 

1917 5 mene. 770,357 536,749 526,736 


904, 408): 
Bal. 


$889,538 $2,067 306 
808,941 971,428 


917. 1916. 
Trad'g profits.$3, Oot. 771 $3,637,509 mere &c_ $1,370, 400 $1,166, one 
Other income. 154,272 125,750|D reciation - hein aan 91, 


Federal taxes_ 3138 
Total income.$4,109,043 $3,763,259 Surplus pia Sous $1,609,489 $2,451 ‘O75 
)—H. Clay Pierce (Cleieasas & Pres. 


DIRECTORS (Pierce Oil Co ), 
Clay Arthur Pierce (V.-Pres.), “Ben Richards (V.-P.) as Gailbraith 
iv -P.), W. L. Wagner (Treas.), Lewisohn, Eugen ows 

osen, Joh in J. ss ten ioy, p. 903, 910, 1291, S104, 3098, ‘3378, 


D381, 2481; V. 108, p 
PITTSBURGH COAL CO. (OF PENNA.)—ORGANIZATION.— 
ee in July 1917 in exchange for 


This company’s stock was issued to the 
the stock of the Pittsburgh Coal Co. of (holding company), be plan 
v1. 6. B15 ty *-dompare full statement, V. 105, 


in V. Ye B, O08. 1166. 
- 110 ontour RR., 
‘In ,- uly 1917 owned 143.3 373 acres - Sent in the Pittsburgh vein, as well 
as a large area of coal in underlying veins, with the surface lands nec 





essary 
for operating purposes . 1917 had purchased a further 5,948 acres 
< Cae a pac [in 1918 10. ose acres, and in March 1919 a further 2 ,200 


Coal prices fixed oy Government, see V. 105, 108: 
a ‘ Contract with U. 8. Steel Corp., 10 


. 1003; V. 106, 8. 
6 STOCK.— Ooef, stock is entitled: (a) To cumulative dividends at 
rate of 6% payable q quarterly with interest at 5% on any accumulations; 
(b) To participate equally with the common shares in any year in which 
each stock has received 6%; (c) To share in a sinking fund effective from 
Jam. ! 1916, based on the sale of mine-run coal, said fund to be applied, 
e directors may direct, as follows (but subject to the resolution of 
aan 9 1917, V. 106, p 1338, by which sufficient amounts of the issue shal 
be retired from timet to time to preserve the relation of value of unmined 
coal to the amount of outstanding pref. stock taken at its call price = 110) 
viz.: (a) for payment of debt, (b) additions, (c) retirement of 
shares by purchase (or call) at not exceedin ng 110 and dividends; ( . to 
ferred payment of principal at 110 and dividends in case of liquidati vin 
(e) To the restriction that no indebtedness secured by mortgage or pledge. 
of the arg part of the property shall be created without the consent at 
a meeti f at least 2-3 of outstanding pref. shares. 
DIvIpaype -—On pref. stock of old Pitts. Coal Co. of N. J., 
Aue. 1908 5. 7% yey: Re to '09, none; "10, 5%; ‘11 to Apr. 25 i919. 5% 
Pore (14% se ). On Pittsburgh Coal Go. of Penn., pref. stock, 
916 to _ A 917, in all, 5% % (to Pitts. Coal Co. of N. J.); to hee | 
July 1917 settlement of accumulations 3. 418% cash with 33 1-3% of 
pref. stock: Oct. 25 1917 to Apr. 1919, Guerteriy. 1 4% 7% cas 
In March 1918 an initial dividend of $5 per share was declared on the 
common stock, py —_ 3 four quarterly installments on Apr., July and 
Oct. 25 1918 an 1919, to holders of record on the 10th ‘day of the 
month of payment. we 1919, 14%. . 106, p. 1349. 


BONDS.—Pittsburgh Coal Co. of Rie ist 58 of 1910 are guar. by 
Pittsburgh Coal e- 4 N. J. Sinking fund, 10c. per ton, not less than 


825, isos, 1903: By. 





$60.000 yearly. 1494. 
First pf on Picts » Pi Dock & Wharf oe, . propery at Duluth, Minn., 
$3 ,500 000 p. 1052; V. 96, p. 861; 
* Pletsburgh V obs Co. of Penn. idland ‘Coal Co. purchase) 5s have a 
minimum sink. fund of $50,000 yrly. to P-' 893, 1 3; V. 96.p as 


tea Monongahela River Consol. O. é ds have a chalior fund of 

se. ae ton of A 34-inch, coal mined, at + Pn which retires bonds an- 

nua about Dec. 1 if purchasable at a reasonable price; to Jan. 1918 
$4, 520, 000 were cancel 


REPORT .—For cal. year 1918 in V. 108, p. 1269. showing: 





Consolidated Results for Pitis.C.Co.,Pa.—— —Pitts. CoalCo. qh J.— 

Calendar Years— 1918. 1917. 1916 
Coal production (Ibs.)_. 17,073,283 17,989,215 18,709, 926 19. 134, 436 
Gross receipts.....---- treat ad $50,025,017 $29,375, ‘788 $26:791,985 
Te MOOG. convnnnnce $14,215,898 $21,328,381 $5, 592. 799 $4,219,837 
Depletion coal lands, &c. 1,604, 559 1,629,161 976,59 841,318 
Deprec. plant & equip. - 1,533 ,030 1,821,280 1 ,087, ‘623 1,132,509 
Flas. &c., written off-_. ‘ 36-860 eh Spt sesane’. +. henna 

ther reserves_____-.-- Ag see: -- eeeeee | +) ae 
jaserest on bonde- wnege S05 968 Oa 356 384,654 592,486 
nterest pai accrued _ 95, TR” Crea rite ae ere oe 
Preferred dividends_._.. 2,160,000 4,005,000 1,350,899 1,353,590 


Common dividends.... 1,608,460 
839.4 470 


Federal taxes (1917)-.-. ___se-2- 
Balance, surplus._._-.. $3,398, 92: 242$10, 071,852 $1,793,028 


x The above surplus for 1917 subject to Federal taxes. 

DIRECTORS.—M. H. Taylor (Chairman), W. K. Field (Pres.), A. W. 
Mellon, J. J. Fisher, H. R. Rea, E. M. Love, James af, > John I. 
Bishop: W. G. Warden, Andrew J. Miller, D. 'L. Gilles bD* Lyon, 
William Flinn, J. C. Dysart, F. J. Le Moyne (est.), 32 ith, Psd Pitts. 


oat Treas. is William Mililer.—(V. 106, p. 821, 933, 1238, 1349; 
. 108, p. 1064, 1170, 1269.) 


PITTSBURGH PLATE GLASS CO.—(V. 108, p. 1056, 1064.) 
PITTSBURGH ROLLS CORP.—(V. 106, p. 2234, 2349, 2457; V. 107, 
1.) 


el t TSBURGH STEEL CO.—ORGANTIZATION.—Incorp. in Penna 

niv ceri Owns works at Monessen and Glassport, Pa., and coal mine 
within } _. i of Monessen works; ore mine on Cuyuna Range, Minn. In 
Mar. 1919 acquired coal properties known as Alicia Mines No. 1 and No. 2. 
Manufactures pig tron. open-heartn basic steel blooms. billets. bars, wire 

, wire, wire nails, wire fencing, steel hoops, bands, cotton ties, &e. 

in 1415-16 curpuue caruings were used fur erection of four new — -hearth 
furnaces In addition to redemption of $5,000,000 notes; V. 102. p. 2081. 

STOCK.—May 2 1912 iperensed ref. stock from $7,000,000 As 10. 600, - 
000 at par forimpts. V. 94 pS 1253, 1321. No mtge. or 
stock without consent of % o osekenti pref. 


~~ $299,934 





Dp. 


V. 91, p. 1388, se 
DIVS.— ({ 1911. 1912. '13. "14. "15. 1916. 1917. | 1918. 1919. 
OCommon yf 8 8 0 6 8&20ex 8&25ex. 2 
Preferred 7 7 3% 7 10% 7Tyrly (7 Q- ay 1% 
iio ~¢ mos. to Dec. 31 1918. V. 108, P. 688. 
Siz Months to Dec. 31— 1918. 1917 Decrease. 
eee oe as aeeminainal $17,624, ass $20,862, ‘315 $3 ,237 ,872 
Net profits. -- ooo 8 oan *$813,252 $3,256,207 $2:442'955 





ter setting aside $1,536,453 for estimated war profits and income 
waite and inventory adjustment. 












































190 INDUSTRIAL STOCKS AND BONDS (Vou. 108. 
MISCELLAN. COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest ana 
(For abbreviations, Se tes notes on first page] Pose | Value | Outstanding) % Payable | and Maturity | Dividends are Payable 
Coke Co——-Pf (a & d) stk 7% cum redi15) -_-- | $100] $2,226 9990/7 per an.| Q—F meow? ey 1% Chee mailed 
” nd (Orel Gas EC 000,000 call 110 aft191 » _xxxe* USm 1910 | 1,000} 6,259,000 5¢ |J & JiJan Y, U S Mort & Tr Go 
Portland Gas Co ist M_. = ave eXKE} 1901 | 1,000 371,000 5¢ & AjAug 1 1 1951 Sec Sav & Tr, Port. Ore 
Porto Rican-American Tobacco—Stock $ 5,000. 000. «sags iain a 100| 4,976.867\See text) Q—M |Mch 6'19 3sc |Guaranty Tr Co, N ¥ 
= Sept 1921 ae petegine dt oF rhea conction® 1918 | Various| _ 594,065|, 6 s-ann |June-Mch 1922|New York, NY 
gear meee oe ‘Tie 9 sean: ennai pagans 100! 18,000,000|20% 1918 Q—J 31/Apr 30°19 5%|Chase Nat Bk, N Y¥ 
Protec bi Pipe Line Co—Stock (no bonds)_....-..-------- anion 100} 27,000,0u0} - ----.-- Q—J jAgr S01910S Gl winwacccccciesunccowe 
Pressed Steel Car Co—Stock common $12,500,000-.._.__. gerne 100} 12 500,000|734 1918) Q—M ch4 192% _ IN ¥ Fa Co, N x 
Preferred stock (a & d) 7% non-cum $12,500,000_--__- seis 100] 12,500,006 7 Q—F |Feb 25 °19, 1% do 
Western Steel Car & Fdy M (see text) --.---..----------- 1898 100} 1,250, 5g WJ & J Jan 1 1948 Po 
Procter & Gamble—Common stock $24,000,000 auth ----- eles 100} 18,968,840/20in1918 am | 15|May 15 '19, 5%|Co.’s settee, Ciacinnati,O 
Pref stock (8% cum) (es terms in editoria!. May "38 Supp)} .-.-- 100) 2,250,000)8 in 1918|\Q—J 15\Apr 151919.2% do 
Beria! 5% coupon notes due $2.500 .000 yearly oy aes 1916 10,000; 2,500.000 56g |A & OOct 1 yd NY Net Park Bank 
Serial ¢ aover ue $5,000.00 yriy Men 120 to "93 cl xxx BELO lenoceeau 20, ,000 7¢ |M_& _ 8 Mar 1°20 oo Aer Y Sar Se & Wi City Bits 
Public Service Co. of Nor lii—Common stock $15,000,000.--} -.-- 100} 11,917,600|7 in 1918 S-F May l 719, 1% Checks mailed. 
Preferred stock 6% ‘Sumulative $10,000,000 auth red 120-.| __-- 100| 7,672,000/6 in 19.8 —F |Mayl1 ‘19, 1 do do 
Jot & Het M g red 110 06 O96 BE i ttccwegameniind IC.xc*} 1911 1,000|*17,722,000 5¢ |A & O}Oct 11956 . Til Tr & Sav Bx, Ob 
Serial deb g due $1,000,000 ann call on 5% basis..iC.c*| 1917 100&c}| ~4,000,000 6a@ \|M & 8)|Mar'l9-Mar’22|Chicago 
Two-year collat — otes Ser A call see text___..... IC xxxc*| 1917 100 &c} 1,500,009 6g |A & O/}Oct 1 1919 Chicago 
do i B call see text_...xxxJCc*) 1918 100 &c| 1,773,000 6¢ \|F & Aj\Feb 1 1920 do 
Underlying ei 
« Excluding $4,366,000 First & Refunding bonds deposited|as collateral sec urity forthe| 2-year |notes. 
| | 
REPORT .—Year ending June 30 1918 in V. 107, p. 1667. : Pres., W. F. Gates; V.-P., O. * ts Kountze; Treas... R. G. Hare: Sec. P.M. 
eames od Years— 17-18. 1916-17. 1915-16. 1914-15. Er ficin. —(V. 105, p. 1215; V. 106, p. 506; V. 107, p. 1485, 2482; V. 108, 
ete ttt tte $37,930, rye} $33, one 531 648 008 £11 ote 60 p. 177, 1170.) 
Ae eae HB A Toast Mtg, on | parssep svash can cn_ongnsizarioN, tamer i Nog 
is..b@ " Geen te ey on Jan & s 
Bere iivtionts. bGS)i :960 “600(28) 1,980,000 (4)280,000 _..-- steel equipment o& Pian antes The company has plants’ at Allegheny. Pa, = 
alance, surplus____- 444 e 858,160 | an a a geoed o eight cars per day, an 
2 After mye ere aside 518% oF 1 ted oeett 18 6 rd Sane 3 letion | Passenger car Pd have a capacit Me 50 steam or street railwa 2 fae cars obi. 
and $2,730,122 for estimated income and war ror ite taxes. In U 17 the | 42Dum. oe owns (1) y aeen teel Car & Foundry Co. (V.7 
amounts so c ed were $1. 507 279 and, $1 £2 respoctivel 435, Gries At,” Dp. 140. ted ’ 458) which has plant at Secreted. 
Total profit and dose su , Sune © 30 1 $id 358 Liberty Loan | near © cago; 2) also Cen 1 Car Wheel Co. and Penn. Malleable Go 
bonds held, $3,548,910; tota ecbomieg inventories, $15,609,- On pate 1 {18 bid in for my Ae 312,000 the plant and other properties at 
897: current abilities, $4.2 Koppel, Pa., formerly owned by ‘the Orrenstein-Arthur Koppel Co. (V. 91 
, John Bindley: 1s aly. 0 Wallace H. Rowe; V. F. and Treas., | P- 467), makers ¥ mine cars, a al auge railway outfits for industrial 
D. P. Bennett; Sec., ie "hades '—(V. 107, p. 1485, 1667; V. 108, p. 586, companies, &e. 107, p. 1197 V. 108, p. 874. 


688, 978, 1056.) 


POND CREEK COAL co. Sects. listed in N. Y. Stock Exchange in 
ri 1917. See V. 105, p. 613, 503; V. 107, p. 2381; V. 108, p. 386, 1279 


(ORE.) GAS & —Incorporated Jan 10 1910 
tn Onaga. “'V. 103 03.0 etait & * Gas ousput it for 191 1917, 1.718,- 


1,025 “miles of 1917, ’ 56.068. 
See V. 93, p. 172; V. 97, p. 114, 5: 
STOCK.—Common ised, $2,000,000; st all i 
* shares 
a full to Mayl roi. incl. 
,, 58 of 1961. $379,000 are 
bonds, lea $371,000 


the ‘only prior lien, 
f cost of permanent additions, 
om I times the total int. 

. 99, p. 1176. 


1897. 

. Div. (7 Bal. ,Sur. 
Gea ~ $300,202 
131,737 
pls 


BONDS.—Ot the $750,000 Portland 
a as part security for “Ist and 
nding now. The “lst and’ Ref. 
189,000; reserved to retire Portland 
1,000; remainder AM. . only for 75 
rovements » provided the net 4 -— 
charge, incl. the bonds proposed to be 


REPORT an calendar 1917 in v. 106. 

ear. et. Int.,&c, 
saoen $1, 797, 461 $795,307 $351. Tat 
wie etaer 1 O74 120 Seek 746 


338 ‘227 140'000 
Guy W. Talbot; Sec. & Treas., Geo. F. Nevins.—(V. 108, p 


PR a. TO RICAN ARE AN EQBACCO CO —ORGANIZATION .— 
POR Sept. ERICA! d manufactures ars and cigarettes. 
oy 14 factories in Porto Rico, and owns and controls 
2,000 acres of lands in — stock of the 
Ladustrial ¢ Co., who  <perate a factory at t Perth Amboy, and all the 
capital stock of M. & Co., who operate a f: at io Fia., 
and one-half of the capital stock of the Porto Rican Tobacco Co. 


STOCK.—Auth. $5,000,000 oor $100); outstanding $4,976,867, inet, 


a and “_ 


$908. 187 sold at par to stockholders record Be eb. 14 1918; ; $290. ,620 iss 
1918 as a 4% dividend. - 106, p. 
DEVIDEMUS. a "6 42 "$8. *14. #B 7: 1917. 1918. 
In 8% ari OF RROEE oncopeca' oo 6 
n feb.1918 a stock div. of 4% was declared pa 
3% dividend was paid in 3- © ta 6% scrip, Series A and B, callable but with- 
our convertible feature. 107, p. 611, 1843. 


8 to redeem Gritend scrip, an ted Mar. 9 
6. uo haw debt. 
% 16 
tn) rexular bende cash div. From June 1918 to Siar. 1919 the quarterly 
REPORT .—For calendar year 1918, in V. 108, p. 1394. 





Calendar Years— 1918. 1917. 1916. 
a i ae eres $910,933 $511,331 $860,105 
Income and excess profits tax_....-- 8” Se eee Sea i PN RIE 

RRR Sn se PT (8)290,620 858 ,687 

do scrip and stock... - (13%)593,228 (8)290, Re seats a8 

Balance, surplus OBO ate oor sur.$115,151 def.$69,909 sur.$1,418 


Luis Toro, 9g Arthur H. Noble, Sec. -Treas. Main office, > Juan, 


. Y. office, 250 Fifth Ave.—(V. 108, p. 688, 1065, 1394.) 


Porto Rico. 
in Oe peal & GAS CO. FO RGANIZA TION. d0.-—fnontr. in Kansas 
ormerly controlled a Standard Oil Co. of N. J., but segregated 
10h wae t it $0 operate in 1 in Texas, and 


in MOL. In Jan 

in Apri i was ‘preparing to, Houston, 

to be co by 12 ti “with the he Cushing. Electra and Ranger 

fields. See Prai xipe Pipe Go below. In Pe anger district certain 

ae poducing propert iog of the "Texas Goal &'0 il Co. have been acquired. 
Pp 691, 201 


v. 
08, ths, fe 30 000.000; out, $18,000,000; par, $100. 


a DIVIDENDS— 19}2. 1938. 1914-15. 1916. 


Y 108, D. Hv 


£353 Pig ts 458 


31 1917 

mee 97 138 in 1916); accounts pats « tg $23,861,952; bills one 
600; , $4,000,000. 

. cs. cs eles Ro a. +f Ey ae ME RET RETF 

a. _ 

V. 108. p. 788, 1065. 4 7 
oat RAIRIE PIPE LINE CO.—ORGANIZATION .— Incorporated in Kan- 
in Jan. 1915 and took over as of Feb. Mind? ‘delta ad e800 
Red Fork 


Oil Ind Ind.. &c.. 860 
miles and will’ will complete the the s-in. pipe line ‘from cee connection 
with the Illino Rs § ipg line to Houston. ft ts 
said, will have a de 


iv f Bon ily and probabl 
over’ $5,000,000. "V. 107 "Bet fey of 40,0 bbls. dally and probe above. 
Initial div 5%, Jan Vis 6; ; April 191 1916 to eet oe 1917, bu, z and 69% ext 
July 1917, 5% 1918 sigtt. Jan. Jan. and. A “oy Tors gztra: 
20, ¥, 98 ii 06, tn i660 aa io 8 b; and decisioa, Vv. 
* . Vv * us 
ie from $11,7 $6,721 to tics beatin od on Dee. iow i V. 104, B. 1391. 


n The Western Steet Car & Foundry Co. exercised the o ption to purchase 
Regowich ong of the Illinois Car & Foundry Co. on Dec. 30 1911 
for = dholders peeeuene O° cote the some iy have their ist M.5 
bonds, due Jan. 11 le on 6 months’ notice an 


Sealed ble into stock at par within 20 Fp ter payment of one 4 dividend) 


assumed the Western Steel Car & Foundry V. 95, p. 424; V. 94, 
p. 70, 356: V. 84, p. 53, 806; V. 96, Dp. 

DIVS. 700. ‘Ol. ‘02. '03. ’04. 05-13. “14, 1915. °16.°17. ‘18. °19. 
Com . 6 4 4 6 one one 24% 7 7% 2 
Pref._.%\| per annum (1%% Q.-F.) to Feb 1919 incl. 

REPORT .—For year ending Dec. 31 1918 PyDiss nv. iss. 8. D, we showed: 
Calenda: Gross Total Gross Repai ~t. Balance, 

— Earnings. Renew., ves hy Surplus. 
WOR cio Not stated 4,818,893 eee. 107 875,000 (7% 08: 750 2,107,036 
( » Seeaher: 44,034,844 2,940,601 810,293 875, 7%)875 "380: 

CY SeaSe »202 ,646 3,476,831 #05878 : ‘ . x 
; ARES 17,492,621 1,517,458 192,643 875,000 --...--_-- 315. 
fee 75, ,104,3 2,045 875,000 —......... 17,351 

Status of unfilled orders in 1919, see V. 108, p. 874. 

OFTICERS “>, N. H . Pres.: N. 8. Reeder, V.-Pres. » Ws 
J. B. Rid . & Gen. Mgr., Pittsburgh; J. F. MacEnulty, “yw 7 
N.Y. C. AG Church, fa - grene.. N. Y.; H. E. Swartz of Pitts- 
burgh, Treas.; J. H. a Asst. & Asst. 5 

DIRECTORS.—F. Hiottstat,, N. 8s. wm ~. Le wa Blair, 
oa “a: oD mek Somes H. Reed, T.'H. Given, B. Rider, 


. office, b4 3 Broad st.—(V. Wor "M08, ‘507, 
leer: igs. Ve 108. p. ise 874.) . D- 


20 ROCTER & GAMBLE Co. wormed } in 1890 under laws of Pg od y Samee 
pe bytness f firm o +y 4 


to carry on soap, candle, oils and gi : 
Reincorporated is et 1905: 80, 655, O16. The 


in Ohio 
paste ¢ of the a and its subsidiaries fi addition 4 12 oe 4 oll 
» Ohio; Macon, + Bones 


are located at fends Ro 
and Hamilton’ Se 


vV.8 
ia (March 1918 about 30 fat 
ell known soaps (Iv 
e t Gonsiate LO% ‘Tecbedea. it was stalenadl, 
about 39% of production of hydrogenated lard substitutes 
“Crisco,”’ its glycerine, a necessary ingredient of 
explosives. See full data, V. 106, p. 1040. Complaint, V.107, p. 2015. 
STOCK.—The stockholders on Dec. 17 1912 authorized an increase in 
000,000 to $24,000,000, the new stock to be 
See DIVIDENDS below. 95. p. 12334. 
tockholders of record Feb. 15 1918, were nan ‘to ft att for 


1197, 


37,955 shares (25%) new stock at $300 a share, subscriptions ane one - 
belore April 1, making the outstanding stock about $18, 968, 0. V 
DIVIDENDS. (°98-’00. '01-’12. "13. "14. "15. °16. 117. 1918. 1919. 
On ps 20 yly. *i2yly 16 16 ie 18 9 5.-.- 
_ extra di end of 14 27%, paid Jan. 2 1904. and 25 Dec. 1905. 
V. 95, p. 1834; V. 96, p a 


NOTES. a Ena tt Sto hoe Sata ytd poem igayed in 1916(V. 103, p. 1215) 
$3.500.000 neid im 1917 ang $2560 Oct. 1 1918. Any 
must secure them and total of a eheote ess must never enced 50% of 
all Total tal debt June 30 1917, about $6, 
5,000,000 7% serial d notes dated March 1] 1918 mature 
$5,000.00 yearly, beginning March 1 1919, but are subject to call in re- 
er of Ate dates at 103, 102, 101 1 74, 101 and 100%, 
tively, for notes neving severely 4 years, ‘By ears, 2 years, 1 year (and a 
of a year in either case) and less i cas year te dun. e C) 
was made Fete for $18,500,000 bank loans, &c. See particulars in 
V. 106, p. 1 
EARNINGS .-—For year June 30 1918 (V. 107, p. 11 
June 30 Years— 1917-1 1916-17. 1915-16. 15. 
Volume of business. __.$176, 920. 519 $128,549,649 $88,113,507 $70,790,907 
Net aft. res., dene. 4 719,804 7 Ot OO at J ¥ 
Pref. dividends (8%)... _'180;000 180 : 
Com ay. on common. 3.018 ‘694 2,80 2 


395687 ,076 639 
in common... - 807,477 17 
stack vis on com. (4%) ssh, "559 a im 530 3 mt} 
Balance, surplus-_-_-- $6,036,171 $3,507,522 $3,201,441 $2 
Balence, sapiens —(V. 107, p. 1104, 1197, 2015; V. 108, Dp. 38e's 908,206 
onavenentt LOAN SOCIETY OF NEW YORK.—(V. 106, p. 1349.) 
roe SERVICE CO. OF NORTHESN ILLINOIS.—ORGANIZA- 
Incorporated in Illinois in as msolida 





ON .— - 1911 tion of electric 
Ply an pen in N' , controlled 
A Samuel ( ent of Commonweaith Edison Co.) and associates, 

fase vis . 231, viz.: North Shore Electric Co. (V. sed 103; V 91, 

-1 ie a Light & Power Co. vi 93. D 13). 
Vv Gas & E Co, (V. 68. D. 167 oe ee D. 41). 
& Power Co. (V. 92, p. 191 A 

Go. (Vs 01, b: Pp. “S76 1872). In 1913 voted to p the Northwestern 
psd & Goke Oo. V. 96, p. 654, 793. Gus rates, V. 107, p. 1389. 
¢ DIVIDENDS.— 1912. 1913. 1914. 1915. _ Nov. 1916 to 1919. 


4 5 ak A) 
NGn pret, 14% Gur. Feb. 1012 to gio)” BB AM BHP.) 


BONDS.—The First & Ref. 5e of 1911 (not limited as to amount) cover 


“after-acquired properties, 
belonging to Illinois Valley Ges @ Bloc. Oo, ant Oni & Powe 




















APR., 1919.] INDUSTRIAL STOCKS AND BONDS 191 
MISCELLANEOUS COMPANIES Date Par Ameunt Rate When Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on first page] Bonds| Value (Outstanding % Payable | and Maturity Dividends are Payable 
| 
2 ; 
Paliman Company—Stock $120,000,000__..............-- a 100/120, J "19. ° 
ona nag eg Ring teu ne ome | $100 000,000/8 in 1918) Q—F |May 15°19. 2%|NY, Chicago & Boston 
ee Uil —s See Unio Cities Oss. Co 100! 8.250. 15in ‘1 
aker Oats—Common stock aiid a aii ie oten onus 000 n ‘18 19, Checks 
Preferred (a & d) stock 6% cumulative $15.1 —~ ig ee aie 100 19. 536,700/46 in 1918 ada 5 Dee ee * aege 
Rail way Stecl-Soring Co—Common 313 RII Rs an insnn ish siapakie 100} 13,500,00U|/5% 1918|See text ped 3 ‘19 2%|Bankers Tr Co, N ¥ 
Preferred (a & d) 7% cumulative $13,500. 000 i inn ena ten Seatac 100} 13,500,000|7 in 1918) Q—M 0°19 1% do do 
Ray Consolidated Copper Co—Capital stock $16,000,000_| __-. | 10 is: 771,790\32% ° Marat "19 Fi dacwcavsbicndmmawada oa 


Remington Arms Union Metallic Cartridge Co— 























' 





Co., and are also by d it of t $3, 114 North Shore Elec. Co. 
“First and Ref."’ 5s and is and $461 “O00 st bs, $428,000 oR Doeeeme Light 
Power Co. Ist M. 5s and $ retand Ref." 


$97,500 Citizens’ ¢ Gas Co. ist Me 5s and $17,000 ae undanvies bonds. 


bonds held by public was increased in 1918 from 
#5, 041 000° % to Reta. 722 not includin a 208 000 on pledge in Dec 
1918, as collateral for $3, Po ho A and V.°107, p. 23 


Additional bonds may aoe as ialhown: 
pe gn the outstanding $11, 200, 500 ets bonds and for 75% of the cost 


property he: , and if mortgage <7 exist thereon at the 
time of acquisition, bonds may also be issued to amount of such 
jisns to same. V3 a 1607: V- 04, p. 1190. 142 1; V. poco 1254 


Outstanding Bonds Assumed on Properties Purchased ( Pramod p. 1254) 
fExeluding amounts deposited under First & Ref. Mtge. V. 107. .D. * 2381 > 


nterest neon 
{eSeangew at. pees Co. Ist M...5¢3 & D $171. 


wanes of 

North Shore" Elce-” ist call migekeo 8 1aon Ss 
pr. 20 Interest at Ilinols Tr. & Sav. Bk., Ohi. 

(oonemy Light & Power 10026. 9. f.5¢J&D 407,000 pee. 1 

Kankakee eg Fed Elec. lst 4 M & 73}. “ 


F& 
zO-M 1,747,000 D ont 
entral ‘rust Co ro 





000 g at Cen 
sd to 85,000,000 seal debt lasied in 1917 by Public Service Go. of 
orthern Illinois is, see V. 104, p. 458. 
gg ml —The $1,500,000 2-year notes, Series A, dated Oct. 
ond the $3000 000 dated Feb. 1 1918, are secured by p ledge of $4,666 
First & Mise. 5s (at Sos 78) and are callable oo part at 100 
— during first 18 months at 100 and int. Additional notes 
ny be y FE oy FS further amount of said 
Sends. The $1, 000 Mar 1918 were ty from proceeds of 
Series B notes sold. V. 105, p. 1808; V. 106, p. 612 
REPORT. shad oe year 1918, V. 108, p. 7. 
Calendar Yi 1918. 1917. 
$8,797,765 
Axed 431 
4:867 
ite 280 
(7)832.734 
451,571 450, 
$116,998 $133,980 $191,6 
s incieding the $2,000,000 series 


; Frank J. Baper, Gomes 4. 


Sods (6%) 

x Common dividends._.........-- 

neal — depreciation 

I 
In Feb. 191 198 ¢ the annual interest 

B notes then being issued was $1,769,0. 


Sexton is Sec. & Treas. Office, 72 W 
p. 934, 1583) v* 107, p. "1389, 2381; V. 108, Dp. 739.) 


oot ne PULLMAN CO.—On Jan. 1 1900 the Wagner Palace Car Co, 
its assets to the Pullman Company, representa TO. - xg yoneer, 


ore entering the board of rectors. a mT ae es 40. 
tite 
1617, 198d VD 91, ate 86,1339. 28) p, 608:'¥ Vv: o 


Vv. 
198, 5, 268, Orders in 1918 Vv. 106 D. 196, 934. 1905, 2015. Tax case, 
The yp re Pullman service for eaotien by the Government 
was ordered on July 3 1918 by Director-Gen: Adoo. Under the terms 
of the order it was provided that 19,000 em loyees A the company shall 
receive a total increase in wages of $2,750 50.000 da to Jan.1. The 
Coversmen® & qupestes te fe a Suna based on three a 


earnings. increase eeping car ect by 
Federal AS V.106,p. ertte 2457; v. Or, Dp. yes Be 20! 2015, 2103. tion 
REGULAR CASH DIVS.} ’77-’80. oi oe. ee. '99. 00 ,. Moy "19. 
Mase je ie (%) y'ly. 9% y'ly. 6% Cary eas 
iso in 1868 and 1906 and to stockhol «4 ‘a Tecord April So 191 





20%) extra dividends to digrteate suerte assets. V. 67, p. 75, 789, Mo. 
902; V. 83, p. 1174, sought Band Re , 854. 

REPORT.—For year } hay 31 1917 was in V. 105, 1516. 
Total surplus July 31 O17 13 431,703. Report y r 191 7is- delayed 
pending completion of contract for Govt. operation. V. 107 p. 1583. 2103, 

Years end. July 31— _ 1916-17. 1915-16. 1914-15. 1913-14. 
Earns. from cars, &c...$49,184,559 761, 1,512,884 $44 -625-81 
Operating expenses. -.-_ $29,196,669 ‘ 20,932,715 $23,047.33 
Depreciation........-. 170,584 6,967,184 8,231,373 7,552,545 
ppoverve he CONE R sc | awe 500,000 1,500,000 3,000,000 

ing car associa’ns_. 184,894 268,307 301,947 280,714 
Bi nie ¢ on stock.... 9.599.784 9.599.760 9,599,716 9.599.564 

Net surplus_.....-.--. $4,032,628 $2,780,607 wg oy $1,245,353 

DIRECTORS. —Robert T. Lincoln (Chairman), John Runnelle 
Mitchell, Cs . P. Morgan, —— 8. o, Denes, © pf doptese. vy 

bous * ‘ 
Tene Ofheee 2 Office, 3613 Adams E i / A 
y? the car operating department, L. 8. Taylor.— 107, Dp. Pr 
B07, 57. 1583, 1673, 1925, 2015, 2103, 2194, 2295; V. 108, p. 274, 885.) 


ALEGRE SUGAR CO.—ORGANIZATION —Incorp. in Dela- 
wektn ae R . Owns all the stock ($550,000) of the Florida Su: 
Co. and $89 ,600 of $900,000 Gay stock issued of the Trinidad Su: Co. e 
company ’s plant at Punta Alegre consists of a mill wi - er bake 


ings ha ormal capacity ~y| 300,000 bags 
Florida iif in Quba. nos has an annual capacey of $00 000 bags, while at 
Tries 5 the mil 
$50). In Feb. 


capacity is 125,000 bags. 900 
pl ae fon to list same on N. 


Tus wan naitandiad aad ouiont 
was ou n and a ca 
1919. e. ‘io, e had been aie ‘Appliscdon been made to list 
1,349,900 additional on etnias notice of issuance of permanent eograves 
terchangeable tes in exchange for present outstandi ng ¢ 
oe i aee Pee $2 400. {090 on notice ~ 44 on “(6% conv. 
ue 
20-year bond 6% conv. bonds, due 1931; making the total amount applied 
for $7,564,350. For details, see V. 108, p. 979. 


BONDS.—The compeny has outstandin 


1,500,000 Ist M. 
Seas See . trust 6% conv. : ; 


nds. For details yo T08: 


REPORT .—The poneattetes income account for the 1917-1918 season 
showed as of May 31 1918: O — rofit, $1,749,379; “ rofit, after 
a int. & copes 5: US taxes (ests 4 . ‘Total 
surplus a8 as of May 31 1918, $833 597. eae, Edwin Ricins —(V. 108, 


auAxe oars co. Wresag y ye -—Incorporated oc cg J 
fs. or the American 
Owns be at Akron, ey Chicaze 


pids, Lowes Battle , Mich 


» Ont 
, &e.; a Y, itt. 
In J — i911 oar from G tern ‘Co. the 
, Ia., and Joliet, Ill. V.92, p. 1705, V. 33. ' 289; V. A ye 
V.95 , Dp. 485. Manufactures vario us Cereal products n June 1913 
—— ‘alleged vio violation of anti-trust law. V -96, p.1706, 17 S- 
9° Og. et estern Cereal anti-trust sult, V. 98, p . 76; V.1 
p. 15 1631; Vv. geal 92; V. 107, p. 1673. 


STOOK, &c.—Pref. stock has no except as regards increase 
of pref. stock) unless dividends are 3 TSE SS arrears. V. 83, p. 574. 
Bolders of ithe 99.000 yoy Lp. pg record A June) hs a oon 
stock at 
1050. 8 855, 6 699; | vs G05 — 


Pp. gai: V,, 106, p. 
On Been: 314 


o18 had outstanding $20,480. 
in 1916 and $1, $30 000 in 191 
accounts receivable, $8,435,23 ay 


DIVIDENDS (%)— J 1906. 


oars: 


and V. 
000 notes Panay ak $5. 500 ,000 
inventories, $25,092,186: cash, $2,731,868; 


—S 10. 1911-16, 1917. 1918 
10%, 15 


mn common (cash)_..-- 9 10% yriy. 
In 1918, Jan., ; AB “Apel g 15 1948 to 4 eril 15 1919 paid each quarter 
1% extra. V.1 
Also common ‘oe, 50% ($2: 500, Boo)" 1912 and 10% ($750,000) in 1916 


REPORT.— Revert for cal. year 1918. in V. 108, p. 885. O71 showed; 
Calendar Depre- et Dios. ‘Common Die Balance, 
ear— he cia'n, 6%) Pa lus. 
TOES onicminw $4,052,265 $549,677 $632, (15)$1,237,500 $1,632,886 
TORT nv nenue 5,211,752 304,825 050 (10 } .250 ek 627 
1916_.-_-- 3,991,313 776,627 {000 (10%) 768.750 1,905,937 
The aforesaid profit for 1918 is reported dedu reserve 
of about $2,905, for war taxes reserve against depreciation. In 
1917 $2,053,775 was reserved for Federal taxes. 
OFFICERS .—Pres., Henry P. Crowell: V.-Ps., James H. Douglas and 
John Stuart tuart; Sec., Gordon. Office, 1600 


; Treas., bert S Rol 
Railway Exch., Chicago, til.—(vV. 108, DP. 789, 885, 970.) 
QUINCY (COPPER) MINING CO.—(—V. 106, p. 2457; V. 108, p. 885.) 


RAILWAY STEEL-SPRING CO.—1 in Now Jersey on Feb. 25 
1902 ase : idaon CY 14 PA Reemiig AL ra —_ 
ooa2. Yaa” eB pi Ty tone. stesl-tired 


eal planta, 69, 500 — tire iad 


maer 2% 1904: an —“ P, 7a ee pear 1902 to Mar, 1919, incl. 


Com., 2% 1 R yeart y; 1908, 3%: 1913, 2%: 1914-15. 
none. Dec. 1916 to Ret, 1918" 5% yearly 1K% Q.-M.); Dec. 1918 and 
Mar. 1919 aid 2%. V. 107, p. 2103. 


BONDS.—The $2,994,000 bonds outstan 


on Latrobe plant (re- 
mainder of $4,500,000) were paid off Jan. 1 191 reducing fixed charges 
105, p gh 109, 9, 





Pokal o peodsetion (ER eB ias 
opere OE EES. 
ends 


,000 early (incl. annual “sink fund $135 5.000). 

V. a. Dp. 14 > 84, p. 100. Vins lst 

Ba of 1911 ($34 500 *000) ha iso been n pel: ‘ne final 1,674 .000 being ¢ called 

at 10) aud int. on Oct. 1 isis” p. 807;,.V > De 942, 1108; V. 96, 

P REPORT for cal. year 1918, in V. 108, B 49 1057, showed: 

a - i He agg am fe 4 5 Com. pis. . Batones, , 

1918 +e “132.081 2031 "Bor 019, oi “#34, 4.599.020 ,920 $945, p,00008770 ‘asosr81.704 .704, 849 

1916- 1 4'086;499 ‘ 3°300 t $45,000 z168,750 srl, 807. O58 

= 7043987 1'988'4 466 } 945,000 418.229 

1O1a: 4,351,465 18 ae OE cne St eennas ot 670 546 

¥b5 :x5%:z1 eel Dec. 31 1918 $10,362,651; re- 

serve seers hie 4 00 aa ott eel taxes, $4,500,000; misc. , 4,520. 

*Includes 000 reserve for. Federal taxes, os, nant, $3,500, Seal in 1917 

Pres Fitzpatrick; V.- 8. M. B. Par 

Office, “Bo Church 8t., N. tw i08'p: 978. 106 1057, 1394.) 108 

IDATED COPPER CO. —ORGANIZATION .—Incorp. 

in Ae. fn May 1007. ATH lands at Ray, Aria, comprise 2.143 aah 

Milla Owns$1,76 100 capital stock 
RR. Oapital stock auth... $16,- 

0,000: outstan .771,790. 

REPORT.—Year rvs ‘ Pcl of April 26 1919, showing: 

1918. 1917. 1916. 
83,599,160 88.582 849 74.983 540 
$19,209. 311 $21, 9 $20,060 
$4,653,455 3'701. oto 11,716,427 
{ee Sart “Washes “asus 

« Fate cae $788,590 5% as capital distribu “4 
= DIVIDENDS. - 1913. ee 1915, i ah 1917. 1918. 1919. 
In “Fane 1917 paid cash ie of at (ms stettibution 5%, a 
2558; V. 108, 


p98. % to aid Red Gross contributions. V. 104, p. 


D. 
Pres., Sherwood Aldrich, 25 Broad St., N. ¥.—(V. 107, p. 701, 1197, 
1389 ‘bag 1925, 2194; V. 108, p. 177, 586, 789, 885, 978, "1b65, 1614.) 


REMINGTON J ARMS UNION yPieSe CARTRIDGE CO.— 


.—Incorp . to take over the Re 
ington Arms & Ammuniti 2 rela wot N . and tke Union Metallic O 
Go. of Conn. Plants at B : 


Ilion, N. Y., Hoboken. N. 



































192 INDUSTRIAL STOCKS AND BONDS. [Vou. 108. 
MISCELLANEOUS COMPANIES. Date Par Amount Rate When Last Dividend |Places Where Interest ana 
{For abbreviations, &c., see notes on first page.) Bonds; Value (Outstanding % Payable | and Maturity Dtotdends are Payable 
min n T. writer—Common noe $10,000,000_....) .... | $100'$10.000,000) _....._. A &_O/|See text Check trom Co’s office 
Remington Te" dy stock cum call 110 $6,000,000....2 eae 100| 4.996.380) --..---- Q-3 |Apr 5 S19 te r% do do 
eed pref (a & d) stock 38% cum ry UUU,UUu auth...) _- 100} 5,000,000).....-.. —J j|Apr 5 
1st M $550,000 yrly call 102% conv into Ist pref_Col. c*&r*| 1916 | 500 &c| See text 6a |\J & JiJani 20 to $6 Columbia Tr Co,N Y 
Republi iron & eset —-Corsnoe grock $30,000,000... 2 -- ies 100! 27,191 000'6 in 1918 —F Mayl 1919 § | BRR Se eee 
Pret 7% (a & d) cum CV 69, p ,000,000..--22277- a 100| 25:000,000|7 in 1918) Q—J |Apr1‘19 1% %|Gen'l Office, Youngst‘wn 
Siniing’ tind gold (ist) M $75. a0 NNO red par. ce vaptioags™ 1910 |1,000 &¢c| 12,941,000 5g j|A & O/}Oct 1 ly Centra} Trust Co, NY - 
Potter Ore first mortgage & gold nteed (text) sf_.___- 1906 | 1,00u) 201,000 5¢ |J & D/Dee gy Hanover Nat Bank, N Y 
Bessemer Coal & Coke Co Ist M gold due $100. 600 . Peh. aeee [eoncoces | 900,000 2 gg RE Jan 1: Rp CARRE SES ER TE ee eae pa 
Republic Rubber Corp—Com stk 650,000 shrs no par val__| ____ |_____--- O17 2h ono eos Bsns leu IAS ace ns, Sh so ss ocak aaah ca ok a ato 
1st pref stock 7% cum $10,000,000 issued & held for exchge, ____ | 100 $6,767,400 7 | Q—M (Mar 1 i919 1 *4 RAIS RT PERE LO ROE CP ESRI. 
pref stock 8% cum $2,500,000. Subscribed__.______- [Peer ae eey 2 100 Mann sccean! iE SREP 3 IOI 29 ice muai ne camaarceiusee 
Re nolds (R J) Tobacco Co—Common stock .--.....-..- | ease 100) 10,000,000 See text J \Apr1’19 3%/\Checks mailed 
Ginss B com stk $10,000,000 authorized (see text) _.__~~~~ Sree 100 10,000,000! New io Sees Oe A oe eee 
Pref stock 7% cum $20,000,000 (V 106, p 1622)___-_-_- ie 100) 10,000,000 7 Q—J (Aprl1'19 1%% do 
Notes or scrip for ouet 1918 5% y scape eacws (text)..| 1918 Var | 500,000 6 a we OS Ce ee ri ee 
do for July 1918 a = incsicisilae sgl: eve ated di sss ag RSE SRS 450,000 6 J & J July 1 1920 — Salem, N C 
do for: O06. 1918 3% Ovi wrcvswccscivssvensio- BEE Nnccipnee | 600.000 6 A & O/Oct 192 
Roch & Pitts Coal & Iron Helvetia yom mon Mf sf.Ce.zc*| isvo 1,000} 655 000 5g iM & N/May 1 i946 36 Wai) Street, New York 
First mortgage of 1902 $2,000,000 gold red 105 s [.G.xc*| 1902 1,000) 1,210,200 4% 2iF & AiAug 1 1932 do do 
Debenteares due $50,000 to to $75,000 semi-ann (V 95, p 55)_z| 1912 1,000 671,000 5 M & N/|May’'1l9-Nov ‘28 do do 
Regere-Brows ir Co—ist & RefM $8,000, pm | red 102 % Ba xc*; 1910 | 500 &c| 4,431,000 5g iJ & JiJan '20-Jan '40|Bankers Trust Co, N ¥ 
Buff & Susq Iron—1st M $3,000,000 (text)_.N.xc*&r!| 1902 1,000| 1,800,000 5¢ iJ & DiJunei 1932 New York Trust Co, NY 
Debens $1,500,000 g red 105 since Se t 1910 Col.xc* &r 1.000) 1,500,000 58 iM & SjJan 1 1926 Columbia Tr Co,N ¥ 
Royal Baking Powder—Common stock $10,000,000... .___- eds 100| 10,000,000|/See text; Q—M |Mch31'19. 2%|Checks majled 
Pret ferred (a & d) stock $10,000,000 6% cumulative Sie areas 100} 10,000,000; 6 Q—V (Mch31'!'9.1% do 
Safety Car Rocky Mt & & Liehtgs—sueck S 10.000 .00% nape 1) 9,862,000 S = ite 4 Apr 1 ‘19, 14%|By checr 
St Louis Rock chy a Co—Common stock $10 .000, 000) aS 100) 10,000,000/6 918) Q—J ‘Apr 10°19. 1%| Bankers Trust Co, N ¥ 
Preferred s son aumalative sae an ena dan ap ss nk ser fe de ie ws ES Ree ee | 1,000,006 Bin 1918 Q—M ch 31 ‘19 1% do do 
i aseaeae @ yanking (and ne 2-7" Mpises&es! 1008 11600 ao) 4'907,000 5¢ 3 & JdInvls 1 1955 do do 








and Swanton, Vt., with enlargements, said to zy ee largest <a arms 
jant in the wor id. As to war contracts, see V. 2083; 105. p. 
Pi09. 1215. 1314. 2370: V. 106, p. 196. 2654; Midvale Staal, Ve 104. "p. 1142. 

Curtailment of operations in Dec. 1918, Vv. 107, p. 2482. 

STOCK.—Authorized capital is $60.00 000,000 in $50 shares, consisting 
of $20, 000 .000 7% cum. pref. and $40,000,000 common stock, all the 
ferred an 0,000,000 of the common stock being outstandin Pref. a4 
retirable. a 110% and accrued divs. on any dividend date. early all of 
° stock is said to be owned by Marcellus Hartley Dodge, Chairman of 

e board. 

NOTES.—In 1916 issued $15,000,000 3-year 5% gold notes, due Feb. 1 
1919: about $10,000,000 having been retired, the remainder was paid at 
maturity without tthe creation of any new securities. V. 102, p. 527; 

. 103, p. 76; V. 108, p. 586. 

‘OFFICERS, ac 0 naa tg a organized in Dec. 1916, Samuel 
F. Pryor, Chairman: Chas. Sabin, Pres. Guaranty Trust Co.; and W. 
E. 8. Griswold. The President Hy s Henry s. ee: *s -P., W. F. Law- 
rence; Treas., Chas. W. 5 Peg ngham . ¥. office, 233 
Broadway. —V. 106, p. i96, 2654; v: 10 p. eee Vv. “108: p.586.) 


Pg ak A al 8 TYPEWRITER | CO.—Organized in 1893 in N. he as 
Un ° 


Wn re-inco! in New York in May 1909. 88, 

. 752, 7; V. 89, p. 925. a Mch. 1913 rey name to Remington 

writer Qo. after taking title to the plants of the controlled companies, 

viz.: Wyckoff, Seamans & Benedict, Yost Writing Machine, American 

Writing’ Machine, Le ee — ‘Premier and Densmore Typewriter 

cos. V. 96, p. 866; V. 79, p. 1481; V. 101, p. 1812. 

aieke { ’95. '96. '97-'99. ’00. '01. ’02-’07. ’08-'12. "13. '14. ’15-"18. 
1st ee / Ti ae Ee PS A Ge ae See 
2d preferred_._| 6 6 S8yrly. 1616 S8yrly. 8yrly.8 8 text. 

a a a ee a area ae eocs as ah 1 0 None 


Under plan of Nov. 1 1918 for the “payment of accumulated dividends: 
on the pref. stock and the reduction of its bonded debt, the company to 
Mar. iB 1919 had by the conversion of $1,000,000 of bonds into Ist pref. 
stock and by purchase reduced its bonded debt to $1,886 500 and expected 
to further reduce the bonds to $1,650,000 as proposed by the plan. Under 
this plan PS the authorized issue of Ist pref. stock was increased from 

$4,000,000 ,000,000, and it was planned to raise the outstanding 
pa eee _ oh 133" 993, 090 to $5,000,000. V.107, p. 1927, 1925, 1750, 2194. 

On March 31 1919 there was outstanding $4, 969. 380 first pref. , $5,000,000 
2d pref. and $10,000,000 com. stock an $2,059,500 1st te 6s, this last 
item including a small amount of bonds in insurance fund. V. 10 8, p. 1158. 

The payment of the accumulated dividends to Oct. 1 1918. amounting 
to 28% on ist pref. and 32% on 2d pref., having made as planned, 
\% in cash and \% in Liberty bonds, the directors daciared the full cash divi- 
dends on both the first and second ref. shares for the quarters ending 
Dec. 31 1918 and Mar. 31 1919. V. 108, p. 177, 1065, 1185. 


STOCK.—A majority of the stock (all three classes) is in a five-year 
voting trust, the voting trustees being Lorenzo Benedict, Archibald A. 
Forrest, A. Barton Hepburn, Robert W. Martin and Guy E. Tripp. 
See bonds below. 


BONDS.—The orteage e is limited to $7,500,000 serial bonds, whereof 
the initial issue ($5 ) was to mature $550,000 Jan. 1 annually 1917 
to 1926, both incl., callable at 102%, but convertible at option of holder 
after Jan. 1 1918 into new 7% first pref. conv. stock at par. In 1918 as 
above stated, it was arranged to reduce the outstanding unmatured por- 
tion to $1, 650,000. V. 102, bi 72, 158. Sub. co. bonds and stock not 
owned Dec. 31 1918, $46,791 


REPORT for year oning Dec. 31 1918 at length in v. 108, p 
Year Net Earns. Int.( Net). Dern cae n. istPf.Divs. Srp: 
1918 $2, 499. esi $264, on ie eas $72 

1917. 2,2 297, 282, ‘00 $1,190,000 1,677,134 4/8834 
1916- 2 rth O46 322, 387 eee ‘ 3.206, 291 

Chairman, Lorenzo Benedict: Pres., Frank N. Kondolf; Sec., Geo. K. 
ony’ 374 B’way. N. Y. office, 374 B’ way, N. Y.—(V. 108, p. 177, 


REPUBLIC IRON & STEEL CO.—ORGANIZATION .—Incorporated in 
May 3 1899 to consolidate 29 plants making bar and forge iron. Also 
Bessemer s plant, open-hearth steel works, 
tube works, &c., &c., mining properties in Mesaba, arquette and Menomi- 
nee, extensive iron and coal lands in Alabama, &e., by-product coke plant, 
Youngstown, coke ag Te at ve public and Acheson, artin and Bow 

Pa., and eos: Ve Th) (oo ve dy 545). For properties, ) x D. 674: 

LP 84, D. Paz: - 1303. 


v.70 of? 3455: V. 79, p. 1480, ; V. 81, p. 

156; Fin ot 1918 the Wood- 

side ‘Coie Ob. * y RAE as AB Ad 4.000 acres of coal lands in 
Allegheny and Butler Counties, Pa. Export combine, V. 107, p. 2482. 

In April 1919 reported to have secured an option on controlling interest of 


- 1158. 
Total Sur. 
8,471 $5. $11 205 


owns 11 blast furnaces, 


Ld e V. 108, p Ss — a Prins Plate Co., which has 10 sheet mills near Niles, 
oO. 

In Nov. 1906 Re a Tron & Steel and aan, Coal & Iron jotetiy guar- 
anteed $700,000 Hep bonds of Potter Ore Co. - 83, p. 973, 1417. 

LATE DIVs.— “20. “Asi. 732. ?- git’ ho "16. °17. °18. 1919. 
On preferred ......--- 7" “2 5% 1 2: 2, er, 
On Sooumanadions Se cca 1 1 1 { 1 SBR epee again ies etc 
OR GEE. cp ccnccto as in te wt a. — 2 eee Se 

NDS.—The 5s of 1910, now a first lien on the entire are 


list Oster Ai 
callable for sinking fund (minimum $250,000 gad also on an yy 
1 as an entire issue at 105 ond, int.; $19 9,000 had in Jan. 1919 D 
issued to retire the 5s of 1904 ons for urposes (of which $6, ase. 000 
retired vy held The rema ining 


00. 
bends Sounene on the 
in & “Palos Coke Works lis. $13 ti3, 600 ing 


Mart 

In 1917 $1, 000.000 % serial gold bonds were assumed on purchase of 
the Bessemer Coal & bcke Co.'s property (Bessemer mines a 1 and 2) 
having a capeuey of 600,000 tons of coal yearly = Feb. 1918 


DIRECTORS be wy A. Topping Ohairman), G. Watson French, Thos. 
J. Bray (Pres.), Onleb: ~-9 dw. J. aR. 'y Alexanier Glass, 
, fe Grobe m, = we Deetrick (V.-Pres.), George W. Watts, H. i 
Rowse Richard Jones Jr. is Sec., 


y Eres .), and Howard M. Hanna Jr. 





and H rd, Treas. Main office, Republic Bl oungstown, O. 
N. Y. office, 17 Battery Place.—V. 108; p. 386 1054, 1 814) 


REPORT.—For cal. year 1918 in full, V. 108, p. 1976. showing: 

: 918 1917. 1916. 1915. 
Unfilled orders Dec. 31- 206,515 418,943 800,976 729,676 
Gross profite..........- $18,906,815 $28,769.021 $16. 893.212 $5,622.909 


Depreciation, &c______ 4.088.222 2, The ‘$32 1.245.312 1,237,186 
Int. on bonds & notes__ 7 "858,737 "869 ;904 
Excess profits taxes, &c_ 5,680. +35 9 ws 57 1917 figures su 


Preferred dividends: --(7)1.750.000 (7)1.750.000(18)4500, en mab. to) 
Common dividends--_-(6)1,631,460 631" ‘631 erie SESS OD - Wditewu 


Balance, surplus____-_ $4,410,475 $12,475,737 $9,881,298 $2,328,319 
Total profit and loss surplus Dec. 31 1918, $35,122,462. 
Latest Earnings, &c.—¥or quarter end. March 31 1918, in V. 108, p. 1614 


REPUBLIC MOTOR TRUCK CO.—(V. 107, p. 2295.) 

REPUBLIC RUBBER CORPORATION.—Incorp. Oct. 61917 (V. 105, 
P. 1622, 2279) under lawsofN.Y. Has acquired snr vac . the outstanding 
ps sen stock of the Republic Rubber Co. of Youn rately ., and the cuties 

property. assets, business and good-will of the ight ‘Dire & Rubber Co. 

Janton. See full particulars regarding organization, ge: , in os 105, 
4 1622, 2279; V. 107, P- 807, 2295. The 2d pref. stock (V. 107, 2295) 
is convertible prior to Jan. 1 1926 into common stock, one share of coat. for 
20 shares of common and is callable at $1) 15 a share beginning Dec. 1 1921. 

Financial statement of Aug. 31 1918, 107, p. 2473, and annual 0 7 

for cal. year 1918 in fullin V. 108, P; 1184, showing: Gross sales, $15, 
627; net earnings, $1,560,167; total net income, $1,577,110; plant cee, 
& int., $575,007; stock issue expense = =e taxes, $339,190; bal. 7s . 
$602, 913. Pres.. Gu Norwood. . off fon, | ‘Singer Bldg.— (V.1 
p. 807, 1583, 1843, 1035, 2295, 2473; N. Yon. p. 978, 1159.) 


REYNOLDS (R. J.) FESACCO CO.—ORGANIZATION, &c.—In- 
corpora in New Jersey Apr. 1899. Manufacturers plug. twist and 
mo tobacco and cigarettes. a plants at Winston-Salem 
eaf tobacco and re-ordering plants at Richmond, paswie. South 

Boston Martinsville, Va.: Mt. Airy, Reidsville, N ©.. gton. Ky 
TOCK.—Holders of the $10,000.000 common stock ‘a record Feb. is 
1918 had the right to subscribe at par for $5,000,000 of Class B common 
stock and holders of record May 28 1918 of the $10,000,000 old common and 
$5. ,000.000 outstanding Class B had the right to subscribe for ~ reeseing 


000.000 Class B at Br on or before July 1. V. 106 
Class B has same rights and privileges as common, pa A. it will have 





no voting power wale the company fails for 90 days to the regular 
common stock dividend. V. 105, p. 1622, 2190. ” wid 

COM. DIVS.08. 09. "10. "11. "12. 13’. "14. ee "26. “17. aa 
Regular %--.. 6 ¢ 4 4 $ 12 12 12 12 
Extra %-..--.- 4 


13 16 dy 
x 3% paid in cash an 9% pad Z 6% notes (or scrip). oy Paid in 6% 
s (or scrip). On Jan. an 


April 1 1919 paid 3% in cash on common 
Ciass B common stock 
REPORT .—For cal. year "1916, in V. 104, 
and 1918 had not been issued to April 1919. 
Calendar Years— 


no 
a 
1041. Reporte for 1917 
‘he V. _ hg 1394. 
1913. 


1916. 1915 
Net earnings..._....-. 043.678 +729, 988 2, 16, 564 2,862,567 
Pref. dividends (7%)--- om “ 175,000 eae — me 
Common dividends. (23% )2,300, :000(22)2200, 000(16)1600,000(12)1200 000 


Balance, surplus-__ _-_- $5. 508 6 +? $2.354.988 $1.316.564 $1,003, il 
Pres., W.N. Reynolds: Sec.. Otainger: Treas., D. Rich. Off. 
Winston-Salem, N. C.—(V. 167" p. F507: V. 108, p. 1394.) . 
ROGERS-BROWN IRON CO.—See page 216. 
ROYAL BAKING POWDER CO.—OKGANIZATION.—A consolida- 
tion Incorporated in Feb. 1899 under the laws of N. J. See V.71, p 545. 
DIVS.— ‘02 to '05. '06-"09. "10to'l3. °14. 15 l i: ao. * 19. 
Common ne 8 yearly l0y'rly 12 y’rly 10 8 ‘ 8 8s 24— 


Extra in D yes rae 2 2 - = 
L. Garey; Vice-Pres., A. H. Porter: Sec., V.C. Gray. Office, 
Y.—(v. 107, p. 2295.) 


Pres 
Royal Bide. William and Fulton Sts., N. 

ROYAL DUTCH CO.—(V. 108, p. 282, 1065.) 

SAFETY CAR HEATING. & LIGHTING CO.—ORGANIZATION .— 
Incorporated in 1887 in New Jersey. Manufactures ‘‘Pintsch’’ light appa- 
ratus, which, Sept 1917, was in use on over 43 ,000 cars in the United States, 
Canada and Mexico; in the world on 165, 000 gore at and 8,000 locomotives. 
Electric lighting ps ge installed on over 80 railroads in U. 8. and Canada. 


- 10. ‘11-°13. °1417. Dec. °17. 1918. 1919. 
athe 9y'ly. 8pa. 14% (qu.) 6 1% 
div. was paid. 


Dec. - 33 1917 10 V. 106, 





ash % 
In July 1907 a 100% stock 


REPORT. —Report od 7 fates Reo 
showing: Earn afte adian war taxes. $i. 
Dividends paid in "1918 ek Ti 6% *(S59L, 720). Directors include: 
pe a Be (Pres.), Barbour, Alex. C. Soper, H. H. Wehrhane, 
H. R. Carse, e- M. Bulkley, E LeB. Gardner. R. Parmly, Austin Lathrop, 
J. P. Soper, B. Hepburn H. Duell, Pope and J. A. Dixon. 
N. Y. office, ee pee ty 106, PD. 605, 1485, 1791 V. 107, Pp. 1673.) 


ST. LOUIS ROCKY. MOUNTAIN & PACIFIC CO.—Company owns 
in fee acres of h-grade bituminous coal lands and coal rights and 
surface necessary for mining in 344,837 acres additional, east, west and 
southwest of Raton, Colfax County, N. M. At Brilliant. Van Houten, 
er. Gardiner, Sugarite and Swastika has in operation 14 electrically 
of ped coal mines of a present prod uci capacity of about 10 000 tons 

coal daily; in operation at G. er and Koehler coke ovens of 
50.000 tons annual producing copectte.. 

nay | of the Panne ~ hg of the St. Louis Rocky Mountain & Pacific Rat 

| Santa Fe owned were acquired in April 1915 by the a Topeka 
anta Fe for $50.000 cash and $3,000,000 50-year 4% secured by a 
Ist M. on the road. Of the Atch. T. & Santa Fe 4s. $2387 ¢ 000 have been 


exchanged for St. L. . & Pac. Ist 5s. reducing the mg MS that oy ¥ 
and the vemetaing 3" M700 substituted for the St. 
bonds former! under the lien cs the S8t.L. R M. wh to er 


bo . The he (of pi 9 me trustee still held $613 -000 in 
Dec. 1917) may be sold and th ix s sold oe sinking fund purposes or 
alse exchanged for bonds under the m merignge of 
A supplemental m has bee e by ehie company providing that 
er bonds of 1905 shall be losunbie szoept not to exceed $1, .000 
(all held in treasury in Dec. 1917. V. 105, p. 1536) to Covenep and bs 
prove the coal property and cee the pn Mo ‘fund to 3c. ? Wy 
pines yearty Ve 97, p. 366, 445, 803, 1824; V. 100, p. 1169, 1593.) 1783. 
. . Pp. 


















































APR., 1919.] INDUSTRIAL STOCKS AND BONDS ; 193 
MISCELLANEOUS COMPANIES Date Par \ Amount Rate When | Last Dividend | Places Where Interest and 
[For abbreviations, &c., see notes on first page) Bonds! Value (Outstanding % Payable | and Maturity Dividends are Payable 
Savage Arms Co auth $10,000,000_..........._. sai ei $100\c$7,958,000) Text Text (|Mch 15'19, 144|Franklin Trust Co, N Y 
referred 7% cumulative authorized $500,000_..... enna 100 10,000 7 —M |Mch 15 19 13 do r 
Second 6% non-cum conv $500,000-..--..2.7- pe a 100| __ 260.700) 6 M |Mch 15°19 134). do 
Sears, Roebuck & Co—Common stock, $75,000,000__.._.__ ania 100} 75,000,000 —F |May 15 1919, 2;\Checks mailed 
Preferred stock (a & d) 7% cumulative (text).._._._...... cise 100} 8,000,000/7 in 1918 —J jApr 1 1919. 13% do 
Sretteck Arisoae Cons cic $20,000.000----- — 100| 18;315;810/7 in 1918] QzaF 10lAbe 1°1940 £80 
nigan Water ower -000,000..... aN 815, 
ist Oonsol M (closed) call 110 sink fund 1%-...._..... c*| 1904 | 500 &ce; 4,313,000 56g J & J Sen 1 1934 N Y, London & Montreal 
debenture stock....... pO: gg re 5,476,261 4% it: & DiPerpetaal  .. - leebsaapdcececcppanens 
Convertible gold notes eallable (text)... G.c*| 1917 | 500 &c) 3,057,000 6¢ \J&D 15|)Dec. 151919 New York and Montreal 
Siactaly Gulf Corporation—Stock 1,000,000 shares --_-_-_- ean | SE: 17 AEE CRO cn nodcslonmanoce co uedddsnatalaniaoenses canada 
First lien 10-year conv bonds red 110_.-"......... 2 Ba\| 1917 | 500 See text 6g \M & S\Mar 1 1927 Bankers Trust Co, N ¥ 
c After deducting $667,509 retired in 1918. 
STOCK.—Pref. (as to assets and divs.), 5% non-cum., non- ne vouns. SHAWINIGAN WAT & & FOWE CO.—(See Map.)—Incorp 
$1,000,000; common, $10,000,000. Stockholders ire Fear fom bo in Q . Owns was Whydro- ectrle plant, with ‘ Caonat capacity ity of 150. 
mon stock have blished a vo trust for five years 2c. 18 19165 h.p. at Shawinigan Que. with i tbs 800 miles ‘eivers, Sherbrooke 
with Charles 8 , Hugo A. er, J. van Margaret M. | 50,000-volt transmission a thaee Montreal, Quebec, Taree 
Dobyne and Thomas B. Harlan as ane Metropolitan Trust | Thetford Mines and 40 smaller ies and towns in 
Co., N. Y., di and transfer or stock trust certificates Has also developed a large demand for pewer am: fe the oka salpie 
Bankers Trust Co., N. Y., registrar. Vi05. p. 2370; V. 95, p. 1332. adjacent to its property. Also owns or con’ oe ee 
DIVIDENDS.—On On pret. Ang; 31,1012 to Moh. 31,1919. 5% B.9 anh Be er ee As 
%, quar com, 6%, paid July 16.1013; Feb. 15 ‘and Jul x fois. ; | Power Co., Ltd. (V. 103, p. 1035). is able to obtain 100,000 h. p. ‘Auxiliary 
Bas an.'& July 10% mek 1 45. 44%: 16 16,3 , Ape. July & Oot: 34% q. completion of the : Loutre dam by the Province of Quebec, it is 
ig 191 18 paid 3% dune + ADF, ik, wach V. 107, p. 2382. stated, assures the company for the future a steady flow of water the year 
aro » and therefore a dependable source of power for all manufacturers 
July 31 PIB” $3,016 545 sonia $144.495 $546. 174 | i, the district served by power lines of the Sha a. Sa 
July 31 1917-..--.---- 2:111'152 622,561 146.060 974 - me cong h meagh» 


REPORT.—For year 1917. V. 105, ists. | 1536; V. 107, p. 1385. 
Dec Gross “ ( Other: Dividends 


‘ear— ings. ae Paid. lus. 
Rs caine $4. 944,891 a$l1, 293 z5370 8: $112.69 696 Q. 174 $850. 000 $261,892 
19 643 923.61 162,408 2,906 350,000 363,115 


Divs. meet 5% yearly on yay we. for $30, 600, and in 1918 6% 2 and 
» 1017 3% § on common. n 1918 taxes were "evidently incl. 


J. 4 Houten.—(V. 105, 1536, 2370, 2461; V. 107, 1385, 
1843, 2382.) . ae " 


ST. PAUL GAS LIGHT CO.—V. 106, p. 2763. 
SAN FRANCISCO GAS & ELECTRIC CO.—See “Electric Rallway Sec. 
SAN JOAQUIN LIGHT & P. CORP.—See “Electric Ry. Section.” 
AVAGE ARMS CORPORATION DR RG AMISATION —Inesrp. in 
.o@ Aug. 16 1915 py Reg! Ordnance Corp., and purchased the 
assets of the D y Co., in Dec. 1915 the Sa a 
of Utica, N. Y. actures the Lewis machepe gun, &c. 
ad ~~ = He tat vi {o4. "p. 2014: V. 105. 
a | ¥ et 196; D. A aett 2194: V. 108, p. 982. Peace condi 
vagy 18 tot BB ke plant of Shepard Stove Mfg. Co. in Phila. 
p 


STOCK. 0 Ae 2d 
1915 inco common at 


ref. was convertible from July 31 1916 to July 31 
Vv. 2239; V. 106, p. 506. 


00. +p- 1 Pp. 
three years ending Dec. a 1918 the capitalization was reduced 


(net) nad it E 300 out of carnings as follows: (a) $1,500,000 bonds of 1915 
redeemed; (b) $239,300 2d stock converted into common; (c) bought 
up and held in the treasury Dec. 31 1918, $490,000 Ist pref. and $1,042,000 
common. 

Outstandi ® lst Pref. 2d Pref. mon. 
Des. 31 19ts......--. None $10,000 $260,700 7 7958 ,000 
oS S|: Seay $1,500, 500,000 

As at Dec. 31 1918 the ratio of current assets to current I liabilities ‘was 


approximately 10 tol, while of the total assets of $22,000,000 
were “current”; out of ea also there had been ‘set up ae ‘can re- 
serves for contingencies, &c. See V. 108, p. 982, 983. 

In Jan. 1919 a stockholders’ “protective committee, William Hone 
Childs, of N. Y., Cha , and Charles H. Studin, 55 Liberty St., N. Y., 
counsel, sought ‘a capital distribution, but the company a LAE this 
“impossible at the present time.”” See V. 108, p. 386, 376, 486, 983. 

DIVIDENDS.—On common: In 1916, Mar. 15, 24%; June 15, Be 
then none till June 15 1917 to Mar. 15 1919, 6% p. a. (14% Q.-M.) Pre- 
ferred dividends are regularly paid. 

REPORT.—For cal. year 1918 in full in V. 108, p. 967, 982. 

i a Interest Fed. Tes & Pref. ‘ommon Relance. 
Earning Paid. Reserv Divs Dividends. st a 

Yr. 1918.$7,859, {21 $24,397 $6,460, 938 $38, 311 (6%)$498,840 $837,4 
Yr. 1917. 5.227;749 63.630 3,669,000 61,550 (44%)397, me 1035,971 

OFFICERS.—Chairman of Board, A. Pd nies . Pree.» Ww. Wes: 
Treas., RS. Rts Jr., New York; Séc.. Sharon, pe. Y 
office, 50 Church St.—(V. 108, p- 497, Aue. 6,386, 486, 586, 67" 978, 
982, 1394, ie. 1615.) 


SAXON MOTOR CAR CORP.—(V. 107, p. 508, 2015; V. 108, p. 885.) 

Ba vc Sa pet Ab CORP., N. Y. (AUTOMOBILES).—(V. 103, p 
1046. 1123; V. 104, p. 1391; Vv. 105, p. 915, 1110, 1715, 2370, 2461.) 

anthony Roeeuck & CO.—ORGANIZATION.—Incorporated in New 
York June 1906. Conducts retail mail order business in Chicago. 


V. 83. p. 629. 41 Statement to New York Stock Baehenee. showing prop- 
arties owned, rights of stock, &c. V. 84, p. 1246; V. 90, p. 240. 


STOCK.—Preferred stock cannot be increased or mortgage (other than 
purchase money ge) created without the vere of reo Svartns of 
each class of stock. ‘erred 


pref. ta portion be re- 
V. 84. D. 1246. As to stock distribution in iol?” sce 
“Dividends” below. 

In Nov. 1909 $750,000 pref. stock was canceled, $2,000, 000 in -" ont nal 
teque $10 000.000) having been retired. V. 8&9 p. 925, 1226: V , 14 
Notes payable as of Dec. 31 1918, $21,972,497, against $3,000, 000 Dec. 31 
1916. V. 4108, p. 477. 

DIVIDENDS. tah sot ¥ = “aia Oct. 1906 to ag. 1919, both 
inci. On com.. 1909. : 1910 to Feb. 1917. 7% (1%% ©.-F.); May, 
1017 to Mey 1019. 2% 2% au “> Also April 1 1911 a 33 1-3% , dividend. 
Vv. 92, iv. of 50% was paid A ril' | 1915. V. 100, p. 479. 
In Ap 1 tor7 pad a sock div. of 758" et the outstanding common 


stock to $75 04, Dp. 36 
919—March—1918 1919—3 Mos.—1918 
CN Ey apap ae Sane pre $16,796,529 $17,159,830 $52,317,094 $48,164 540 
REPORT.—Report for year ending Des. 31 1918, » Y; 188. eT. 
Cal. Total Net Pf. Dio. Common Fed. 
Year. Income. Profits. 7%). Dividends. <&c. Tos. Surplus’ 


$ $ 
1917 -186,106.460 1,8097.326 559.188 (745,549,009 3,977,398 8.011.731 
1916-137,421. 908 16, 076.406 559 344 


1915.106.382.1 100:388 90 (7 533'84 
Profit nnd os aime hg or W017, $20, At isa, v. 2 
OFFICERS.—Pres.. Julius Ressaweid: V.-P. & Treas., 


. Loeb 
Sec., Johu Higgins. ae 107, p. , 508, 1008, 1389, 1750. et, ae 108, 
Pp. 84, 477, 586, 978, 1394.) 


SHATTUCK-ARIZONA COPPER CO.—See page 216. 





liberal epee to »P . 

Cnt — The voted Oct. 31 1917 to authorize the issuance 
of the der ($5.00, 000) of the $2 > ae capital stock, none 
to be Fon yond 105 142 

ee a ‘08. "09. a "y- ae ¥- °14.°15. 16. to Apr. ‘19 
Per cemt_.......- 4 6 6% 7 (1%quar.) 

poms. eg Fae Conant ze wo . 53 a ($5,000 allt naees but i tee. 4 :000 % 
Dei nbure | stock Is limited 50% an outs 
fen Oct 1 1018 paid off. $2,800,000 2-year 5% go a rete SE. 

n 
000 stock of Laurentide Power Ltd.; (b) $2,700,000 seh 
Investmen Co.; (c) $100,000 Ist M. 5% bonds of 
pids Mfg. & Power Co Ys 338 238), and ¢ $500,000 Prov 
Quebec 4% % rhe, ds d ou 11946. V.107, p. 1291; V. 103,p. 1597 
The notes 7 (Vv. 105. p. 2370; V. 106, p. 303, 1236) are conv: le at 


holder’s pe iy r any time, into common capital stock, $110 in notes for 
$100 of stock, ‘with an ustment of interest and dividends. They are 
callable, all or part, days’ notice, at i Cr int. on or prior to 
jeep 15 1918, and at 100% and int. thereafter. b called may be conver- 

resentation at least ten days before pA Brno Kon date. Of the issue 
bx $4, 4,500,000 000, $1,443,000 had been converted as of April 1 1919. 


STOCKS OWNED .—Also controls various subsidiary mfg. and dis- 


tributing companies. 
REPORT .—For cal. your 4918. in full, Li V- 108, Pek 1267, 1295: 


Calendar Years— 





Gross earns. (all sources) $3, bon S74 $2 2.902, 210 $2,325373 $1,920,143 
Net earnings._......-. $2,335,053 $2 "149.368 $1,897,945 $1,695,105 
Interest charges___---- $824,959 $698 .503 $544,209 $19 526,073 
Reserve for depreciation 00,000 en. op weabiie it ee 
Dividends......_--- (7%)1, or?" "527 ~—«1,050,000 989,006 787,131 
Balance, surplus----- $332,567 $300,864 $364,730 $381,901 


Total surplus Dec. 31 1917, $30,144, after deducting $100,000 deprec’n 
reserve, $250,000 reserve and sinking fund; $50,000 for income tax, &c 


Chairman, Thos. McDougall; re " Be yy Ma tes, pacers ue 
ray and Julian C. Smith; Treas 
Power Bldg. Montreal.—(V. astra p. Site. izor, W “108, Ms n386, 789, art 
267, a 

SIERRA & SAN FRANCISCO POWER CO.—See" Electric Ry” Section, 


SINCLAIR GULP CORP.—ORGANIZATION.—Incorp. in N. Ye 
Jan. 9 1917 and control of oil companies in the mid-continent fields 
-_ Mexico, incl. Freeport & Tampico Fuel Oil Corp. See data. V. 105, 

2001. In 1919 acquired without additional =r 3,500,000 acres 
of oil lands in Republic of Colombia. V. 108, 1394. ‘Has since or- 

ganized subsidiary companies with the following cuthorined capital stock: 
4) Sinclair Central American Oil Corp., Jan. 19 1917, capital 1 oan. 000 
shares; Pan Sinclair Navigation Co., Ap ril 3 1917, capital $1,000,000 5 
rear a Oil Corp. (subsidiary Pr Sinclair C. Oil it Corp. 2 Ma 
000; (4) Sinclair Gulf Pipe line Co., $3,500,000 
il 0.3 ,000, see V. 105, p. 1215; (6) Sinclair Gulf ° "Hefining 
ag Ee $2 0000" to build’a refinery at 9, 208: V. 105, p. 2009; V » 108, 

p. 586; (7) Mexican Sinclair Petroi. Corp., $5,000,000, V. 105, p. 227 

sTook (a3 of Dec. 31 1917).—Auth. capital, 1,000,000 shares + 0 ates 
issued. 999,56/, of which: (a) 276,415 deposited for conversion of bonds; 
(b) 9,300 shares in treas. and 713, 852 in hands of public. V. 104, p. 1269. 


BONDS.—Auth. issue, $20,000,000. Callable at 110 and int. on 60 
days’ notice. Exchangeable into stock in ratio of $70 face amount of 
bonds for one share of stock without ber value. (V. 104, p. 869 Lose. ) 
Of the $11.015,500 previously outstanding, $651,000 were retired Oct. 1 
1917 fw $1, 502,500 in March 1918 by sinking fund, leaving $10, i72 000. 
V. 


1004. 
REPORT. —At the annual meeting on Mar. 6 1919, Pres. H. F. Sinclair 
eee in brief: 

he operations of the corporation and its subsidiaries for the calendar 
year 1918 show combined net earnings, after deductions of interest and 
discount, of approximately | $5,000,009, out of which must be provided 
depletion, depreciation and F ederal taxes. The subsidiary companies pro- 
duced 5, 833, 55 barrels of crude oil and sold 7,367,196 barrels, though war 

conditions seriously handicapped operations, es ecially shi ping by water. 
Additional oil interests were acquired in Oklahoma an exas, including 
a joint interest with the Sinclair Oil & Gas Co. and the Texas Pacific Coal 
& Oil Co. in additional acreage in the Northern Texas field, where a number 
pf wells are nearing completion. A trunk pipe was built and placed in 
eration between the Healdton, Okla., and Cushing, Okla., fields. The 
t unit of the new refinery on the Houston Ship Canal is also nearing 
od ly with a charging capacity of about 6,000 barrels per day. In 
Mexico a large sea-loading terminal at the mouth of the Panuco River was 
completed during the year, with facilities to load crude oil directly into 
vessels about 8,000 barrels per hour, while also unloading of oil-laden barges. 
Three ocean terminals are now operating in Cuba; several more are in 
rocess of completion. In Costa Rica and Panama wells are now drilling. 

bo the vicinity of active seepages.—V. 108, p. 978, 586. 


For year ending Dec. 31 1917 (V. 106, p. 2119): 


Net earns. of sub. cos. from dates acquired. ge $93, 035, misc_-__ 06.008. 513 
Less—General & admin. expense reserve for 


66,797; interest on bonds and notes, BEE Vilatiiaiandans ” 1,096,240 
mt Ad, GEIAEOD, Bbiiicwiticcbunnncnnsescimencenmend - 2, 613,996 996 
Net income, carried to surplus................--..- caine -$1,093,277 277 
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APR., 1919.] INDUSTRIAL STOCKS AND BONDS. 195 
MISCELLANEOUS COMPANIES Date Par Amount Rate When | Lasi Dividend |Places Where Interest an 
‘or abbreviations, &c., see notes on first Bonds| Value | Outsianding % Payable | and Maturity Dividends are Foote 
Sinciair Oil & Refining—Stock 1.500.900 shares__.___-__- cae ik None} 1,000,000 shs|_.....__ il. ae Wee Bs Saks chmelemecenk o 

First lien gold notes callable $20,000,000 (see text)_...Ce| 1917 | $100 &c/$18.900.800 7g |F & A/lAug 1 1920 New York 

Car trusts (tank cars) due serially -...........-......-. OE i Re ts e850 ,000 62 iJ & JiJan *19-Jan '21 do 

Sinclair Ref Co First Lien equi oor (s-a) notes p&igu.Cec*! 1918 1,000 800,000 6g J & J Jan'19 toJan’21|New York 

Other equipment trusts as of June 30 1918__-._---__.__- biebin keene I ds wi sts sn fies ns oh Bs dics eo a anos SOO aim ad ica alle AT AL: ew dsovek tb to unian eodo ats “i 
Singer (Sewing Machine) Manufacturing—Stock $60.000,000| —~ .. 100} 60,000,0u0|\See text) Q—M [See text New York 
Sloss-Sheffield coe & Iron—Common stock $10,000,000._.| ___- 100; 10,000,000|/See text F |May10'19,14%%(|Central Trust Co, N ¥ 

Preferred (a & d) 7% non-cum $10,000.000__......___- iy paeés 100} 6.700,000|7 im 1918| Q—J (Apr 1 1919 1% do do 

Sioss Iron & Steel Co first mortgage gold ____._.__- .--Ce.z| 1887 1,006; 2,000,000 6¢ iF & A'lFeb 1 1920 do do 
Solar Refining Co—Stock $2, heen Sal EEE TS MS scale 100} 2.000,000\See text\J & D/Dec 20'18 10%/|Checks matied 

Penn Oil Co—Stock $20,000,000_---------~-~7 77777 paral 100} 20.000.000|See text M |Mch31 19195 |Pittsburgh, Pa. 
th Porto Rico Sugar Co—Common stock $6,000.000_---| =-_- 100| 5,601,600/See text —J j|Apr 1 1919 dsc. |Checks mailed 
stock (a & d) 8% cum $5,000.000__.......... int ofa 100; 5.000.000'8 in 1918 —J rd 11919 2% °o 

Dividend oxrtp callable on any interest date.............. 1918 | Various 1,065,240 7g s-ann (|July to Dec 1921 New York 
e Due $150,000 each July 1, 1918, Jan. and July 1919, Jan.| 1920 jand $200/.000 July 1|920 and |Jan. 1 19/21. 

OFFICERS.—Pres., H. F. pinctale: V.-Ps., 4 E. Watts, E. F. Sims. LATE DIVs. G. °07. "08. - 10. °11-"14. “1 2 ‘ ‘ 
N.G. M. Lad wr Thos. W. White and D. L. Hoober; Treas., J. Fletch Common..____ 5x 44 4 iM 8M Non No wy Heese 134. Bas text 
Farrell; . Steinmetz.—(V. 6. p. 303, se 1040, 2119; Vv. 108, D. Preferred______ 7 yrly Below 7(Q-1%) 

586, ois. ete 1394.) The pref. divid iat paid in Jan. and Oct. 1915 in 1-year 6% scrip; no 

SINCLAIR OIL & REFINING CORP.—ORGAN.—(See Map.)—In- | distribution April or July 1915. ‘but in Jan. 1916 all the dividend scrip 

N. Y. State on April 27 1916 as a holding co. (V. 102, p. 1815, 1902) ie, was redeemed and there was paid in cash 1% % and also an extra 
and owns the entire cap’ rm stock and bond debt of four subsidiaries, as deferred dividend for 1915; OA rij 1916 to Apr 1919, incl., paid full 
namely Sinclair Oil & Gas , Sinclair-Cudahy Pipe Line Co., we aS on divs. ag ou 1917, 1 Zo. —_ none ‘till 1918, Bt 

Co. and the Bae LL Oil Co. The ies thus cont olled in- gus y distributions of }? ams , beginning May 10. 
clude (a) modern oil refineries, combined capacity. about 40, roy bbls. a day; ug. 10 “ead Nov. 11,1 eb. ous May 1 io 1318, 3 A ee; In the 3 5 Mn sf 

over 1,400 miles of trunk and shoring Une: lines; (0) Interests | n oll leases on | time a demand loan of 000 and the $2,000 nds due April 1 
150.000, acres in the Midcont t Oi elds in Oklahoma and | 1918 had been paid off. In $00 1918 the 6 ts von common shares earned 
North Texas, with over 1 200 wells. In Meath 1918 placed in operation its | but —- in 1917 was declared ent, ay ul 06, p. $55, — Vv. 
new 800-mile Pipe tine to East Chicago and refineries at Chicago,in 104. p. 1596, 1904. Total surplus Dec. 31 io1y, | $5, vit 314. V. 106, p.1455 


the company’s refinery oes 


ncial aid U. 8. 
building an additional a 


to Fy ee. © Vv. 


the Sineini- Cudahy Pi 
hg from the Kansas and Ok 


e directors 
pige| line to its large holdings in the Garber field, Okla., 70 m. 
n Jan. 1919 acquired the as half interest in 


ox jes in the so-called 
acres of oil leases, and a 


Garber fiel 


oil wells on these holdings. V. 108, p. 177. 


Stockholders in Mar. 1917 were given the privil ee for stock 
STOCK AND NOTES are shareholders on July 24 1917 authorized 
fe an increase in L.. cagieal stock from 1.009.000 


of the Sinclair Gulf Corp., V 


- 104, p. 1392, 


ty to about 47,000 bbls. daily. The 

City refinery and new Ripe line to that t point were as in partial o 

tion in July 1917. See 106, p. 303; V. 105, p. 1 In Sept. 1918 Pyith 
Govt ine Co. was 

oma oil fields 


910. 
April Oro authorized the extension of es 


he ett 


of Okla., involving more than 
‘oss daily production at present of about 
3, 600 barrels of crude oil worth $4 a barrel. There are now 60 producing 


shares (all outseendine) 


: (2) the issuance of $20,000,000 3-year 7% gold 


These notes, havin: ne been underwritten by a bankers’ syndueate, were > aan 
offered at par and interest, with the o tion warrants 
, toshareholders. V. 105, p. 187, 395, 2462. 
The aforesaid detachable stock ock option womens entitle the bearers to 
purchase stock at the rate of 25 shares for each 
on or before Aug. 1 1918, then at $47 50 a share on or before Aug. 1 1919, 


and a $50 a Cy thereafter on or before Feb. 1 1920. 


at time of issue b 


secured 
noni of all of t the subsidiaries of the corporation, thus in effect 


notes a first lien on properties valued by the compeny | at o Set 000, 
tha ered b: 


t certain tank cars were or will be cov: 


car trust notes (due seriall 
=. fe delivered to com: 


vy), to be executed 


ow described at- 
1,000 of notes; at $45 a share 


pledge of all the stocks and 
ace making these 


exceeding $3, 


as + cars, now under cop- 
pany. The first lien notes are ane on or 


-11919 *% 10236 sad int., and thereafter at per and int. 


pe 1st, 7 Ay 1, 1004; 


f public 8s 30 1 19 


Ps. 669,170, 77. Auth. 


$20,000, 060: in 
$18,900,800, along with’? $2,584,680 equip. 


trust notes and $3,880,343 vo .. yable. V. 107, p. 70 i. 
First Lien equipment notes of Sinclair Refining Co. cov: 


er 900 new steei 
tank cars nepal: matures $150. 000 semi-annually July . 1918 to Jan. 1 
endorsement by 


1920, “then $200, 8.-a. 


Issue is wo Pp & i. by 


Sinclair Oil & Refining Co. V. 106, p. 506, 
DIVIDENDS PAID.—Aug. 10 1916 to Sg "1918, both incl., 


share; May 1918, none, in 


ment of earnings of new refineries, &c., 


order to conserve cash assets pending ‘develo 2 
recently placed in operation. 


106, p. 1582; V. 107, p. 611. 


REPORT Ser year ended June 30 1918 in V. 107, p. 611, 701, 910. 
Report for 6 mos. end. Dec. 31 1918 in V. 1 me. BI 16. 
Year ende ear r ended Two Mos. to 
Income Account— syne 30’ (3. June 30°17. June 30 16. 
Net earnings from operations-_------ $11,854, is $10,938,320 $1,795,420 
Deduct—Interest, discount and taxes. 2°761.284 1,492,285 61,209 
$9,093,449 $9,446,035 $1,634,211 
Miscellaneous income-_.........---- (2 iy ne a a are 2, 
Net inc. before depl’n & deprec’n_ $9,173,560 $9,446,035 $1,634,211 
Depletion and depreciation.___.- _- 3,639,703 3,435,539 J 
Balance to surplus account_..__-- $5, $33. 857 $6,010,496 $1,413,583 
RISC ES cacenccshasauesdiane $3,750,000 $3,888,211 —-..-_-. 





Latest Results. 
ducting interest and discou 
Federal taxes, will amount 


oo 


tion’s 
-1582. 
eld oil 


notes. 


"$3,000,060 


- 105 


$1 25a 











DIRECTORS. —Pres., H. F. Sinclair, N. Y.; Ist V.-P., 


John A. Bell, C. ie ieate 
Flinn, 8S. L. Fuller, O 


& 2 " Gerstung, J Cc 
J. G. Johnson, E. R. Kemp, H. 5 ea G. 
Lockard Jr., John R. Manion, Ra 
William P. Philips. K. Porter, G. Post, B- a’ Ra land, a a 
Roosevelt Jr., Ww. Sinclair, A. Steinmetz. A. 
7 —(V. "106, p. 1582, 2014; V. 107, D. 611, 693, 701, 808, 910, 1843; 


. 108, p. 177, 1615.) 


(THE) SINGER, SEWING MACHINE) MFG. CO.—ORGANIZA.- 
New Jersey under special! Act. Paty soontes o 


TION a 1873 in 
Elizabeth, N : Ruecte. 
Stock in in 1 


Crawley, G. W. Davi 


_ Glasgow; St. Johan, Que., 


200% stock dividend and ia 1910 by "100% 
90, D 


increased 
atock dividend, capitalizing surplus. -7 } Ad i! F wees Pebbadh 4 


LATE DIVs.—{ ’ 
Since 1908 1 30° 19 


one ($1 


Pres.. Douglas Alexander; *v.-P., 
N. Y.—(V. 102, p. 1254; V. 105, p. 395: Vv. 108, D. OT, 1229, 1349.) 


SLOSS-SHEFFIELD ‘STReL & IRON CO.—ORGANIZATION .—Inoor- 


rated in New trae 
. 71, p. 185, 545; 


87, D. 
70, p. 1200, showing  proverties, i get of preferred, shares, 


V. 104. p. 1596: V. 


a 


the U. 8.Govt 


me 


12 13° 16 12° 8 9 10&1(R.0.) 2iqu 
In July 1917 was paid an extra dividend of $12 per share by the dis- 
tribution at te price of $4 80 


share, at which it was 


v. pao B.S 395; 


copeotas, V. 69, p. 286; 
Seo O70 Pp. 659; V. 


1177: V 


Net earnings for 6 mos. end. Dec. 31 1918, before de- 
nt, depletion and depreciation, amortization and 
to approximately $8,500,000.—V. 108, p. 1615. 
Joseph M. Cud- 
ahy, and 2d V.- W. HH. enon, re: V.-P. & Treas., J. Frese er Farrell; 
son, George H. 
. Hawkins, William Huttig. 
Herman Kinnicutt, C. A. 
Morris, "Acosta Nichols, J. W. Pp 


Wal schlage 1, H. 


. 83. D 


1917. 


acquired out of 
lus A 1,500, of the 2,000,000 £1 cement of the Singer 
Mis. Co re “td, of by SRE. Britain & Ireland “ZH each plant at Cl sears. 


Scoti B in the She pepuartyn ot of 2% shares of £1 of the British co. 
00) share 


R 507. 
tiie, 149 Broadway, 


v.70, 


In July 1918 had ps anged to establish in the Birmingham, Ala., Wen 
20 ‘Semet- caver ° at ot oe 


uct coke ovens, at a cost 0 about i $5,000 


to take the chemical products. 


352. See 
&c.: also 


erry, 


1099: 





D. 297: 





In 1908 common shareholders received sg in cash and $3 1-3% in stock. 


REPORT.—For 1918 in V. 108 8 105 
Net Interest, al Pref. Fa Com.Divs. Balance, 
Period Profit. Depr., &c. rane (x). Surplus. 
Ended— $ ‘5 


$ $ 
bDec.31’ 18 6,195,527 c3223,456 1000, O00 (2 703809 ,000 1,050,000 453,071 
aDec.31'17 3,370,614 893,241 325,000(8 th 881 148,869 1,429,623 
bNov.30'16 2,230,000 *239;325 -./_-- (7)46 9,000 . ....-. 1,521,674 


ail3 months. b12 months. c Includes $2,502,959 for excessive cost 
of building coke ovens in war time. x 10% in i918, 1%% in1917. *In- 
cludes int. only, deprec., &c., ery a arriving at ‘“‘net oe. ra 
IS FE AEE POF .- W.M te Sec 
— Hunt, Birmingham, Ala a ey ib? p. 297, ete Pp. vt088: 


SMITH MOTOR TRUCK CORP.—(V. 106, p. 403, 605, 2234; V. 107, 
p. 1673, 2104.) 


SOLAR REFINING CO.—ORGANIZATION, &c.—Incorporated in Ohio 
1886. Has refining plant at Li —e O. Formerly controlled a OF seaneet 
Ol Co. of N. 7 but ated in 1911. See Standard Oil 85, 
216, 790; V 93. p. 1300. The stockhold oe on June 16 1913 isa LY ?: 
erease the stock from $500 to $2,000,000. fy ag ee 
tributed as = 300% stock end. V. 96 777. On Dec. 20 
19123 20% div. was paid: June 20 1913, Fis es ao Bh am 
7,5% & 25% extra; 
) 


alr 
aes 


from June 1914 to Jane 1917, 10% (5 lo 
June 1918, 5%: Dec. 1918, 5% and 5% io” “4 1925. Report for 
1917, in V. 106, p i349. showed: Protits, “1, lig 319; divs. (35% $700,- 
: bal., sur., stiz, 319: total profit & loss lus, Dec. 31 191 $2.694.- 
119 Pres. J.G Neubauer; ist V.-P., F. ut hbert; 24 V.-P.&T 
Borges; 8 . Keys. Office, Lima, 0O.—(V. 105, p. 2008: 

Hoa ~ 7, 1948; V. 107, p. 1925.) 


PEN ag | seul co. £0. ORGARIEA TION, yo in 


51 
of ve $10,000,000 , wh. Fuel Company stock, Gontwclitng 180, 
acres leases and fees ne the Cet eee of Mexico, and ir n19 if 
in W. Va..and Ky. - 107, p. 2481; V. 105, p. 722; V >» De 4s 
J..W054WW 
in Aug. 1917 purchased for about $3,500 the holdings of the Bi 
Oresk Developmeat Co. in Lincoin County, Wwe Va., some 6,000 acres 
which are oil sae we lis with a net settled production of al shout 
900 barrels daily pS 13, 722. 
Formerly —— Sa 5 ‘the Standard Oil ang 86, of New Jastty but 
ted in 1911. See Standard Oil Com mapeny . P. 216, 790; 93, 


B 1390. The shareholders voted Feb. 1 crease ‘the author. 
capital stock from 5 °500000 te $20,000,000 ta lor to Day a stoc 
div. of 60% to sharehol of record Feb. 14. V. 103.p. pri Dp. 709. 
DIVS.— 1912 1913 1914 1915 ‘16 1917 1918 1919 
Beers. stock. 7K ako 6 12 20 5.5,5.5 65,5,5,5 5 
fa. - «oe -~ -- —— “ex ka Ieee Rg M5. -- 


cash - -- 2 4 2 12 mo “e847 8 -- 
REPORT abana for cal. yore 1917 fe . 106, Dy $15. showed: , 
seakdban anne ,723 $4,745 5.0% $5514 50loss$2,215, 219 


The total surplus Dec. 31 1917 was $6, 997, 130, after deducting $7,500,000 
for si stock dividend of 60% paid Feb. a 1917. 

Young Jr.; Sec., R. W. Cummins; Treas., 8S. G. Hartman. 
office, wi Bixth Ave., Pittsburgh, Pa.—(V. 106, p. 714, 934; V. 107, 
Dp. 82. 


SOUTH PORTO RICO SUGAR CO.—The stockholders voted June 14 
1917 to bane) the pees orized common capital stock from $4,000,000 to 
$6, 00 . Of the new stock $500.000 was offered at par (V. 104, 
2239) to stockholders in 1917. In Feb. 1919 the company 80 pe si. 005, 000 
new pref. stock increasing the outstanding to $5,000 B- 386 
486. Holders of the $4,500,000 common stock of record “a 92° 1918 
were entitled to subscribe at par on or before July 16 for $1,125,000 (12%) 
new common stock, the proceeds to be used in connection with the payment 
for the new $4,000,000 sugar factory and other unpeovenents at 
Romana. V. 106, p. 2654, 2763. Loans payable Sept. 30 1918 $1,350,000. 
Dividends on common were paid from 1910 to 1915 incl. at an average 
rate of nearly 644% per annum. From Jan. 1916 to Dec. 1917 at the rate 
of 20% with occ asional extra cash and stock divs. In Dec. 1917 and A ay 
1918, 5%; July 1918 to April 1919, 5% in id sin 7% Gyidead scrip. Div 
e pref. at the rate of 8% have been paid since 1902. - 106, p. 2654: 
. 107, p. 910, 2015, 2104; V. 108, p. 885 
REP RT.—Year 1917548, ¥. Aoi. p. 218 5. 
Sept. 30. Tot, Rects. Deer,» &c.Pf. (8%). Com. Diss. Surplus. 
Year— $ 
1917-18 _.11,448,242 2,691,851 1,345,878 319,507 (x) 956,250 70,214 
1916-17 _10.690.741 2, ‘617.957 1,366,668 312, 730 ped 823,890 114.670 
x 20%. including $450,000 (10%) paid in cash and $506, 350 (10% 
aks 70,72, includes 157 p. 910, 1389, 1925, 2015, 2104, 2186; V. 108, D), 
oe ree Chai f B F. Dillingha: 
OFFICERS.—William Schall, rman oO oard; ’ 
Pres. & Sec.; Julius A. Stursberg, Ist V.-Pres.; F. T. Re 2d V. _ m 
F. M. Welty, Treas. 


TIC ner APH CO.—Leased to Western 
voi OUTHESN & ATLANT 876 para at last accounts owned $3790 
475.0 of, ‘the tie $049,050 se stock) “tod ‘hock guasaanesd by vental 8%, payable 

p. 66 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last d \|Places Wh I 
[For abbreviations, &c., see notes on first page] Bonds| Value | Outstanding % Payable | and Manette fae oe Pale 
South Bell Tel & T—1st M red 105 beg 1916 s f_Ba xxc*&r?| 1911 | $600 &0/$16,910,000 5 J & JijJan Bank Trust ‘ 
Southern there Calié fornia Edison Co—Common stock $83,500,000-_| ...- 100) *12,870,172'7 in 1818 3-5 Feb DIB a O19 1 Generel office, reo 12 
2d pret 5%. Sale shock wen wandontion $1455 100,008 - Feat —— 100| 12°029°900. 5 | owt Aen adi? 1g pe 3 
m i & Rots Me ee ens ee of 1818, ca sie 100 & ‘oie tee 6 F & AiFeb 1 sos NY, ae & Los space 
RP EE SRL SS aaa RR DICE EA SY ok xxxxc*&r c A : z eb 1 1944 ic 
G 5-9 Bb $8, 006,00 ,000 due $1, 000 000.000 yrly ca call (text). Bu.xxxxc*| 1919 | 100 &c} 8,000,000 7¢ |J &J15\Jan 15 ‘21 to'28'N Y and Los Angeles 
Raison Hleowrio of Los en fF fret) mortgage a 1899 1,000 390,000 5 M & S/Se Title Ins & Tr: & 
United Electric Gas & Power first mortgage sink tend ~ aoe 1900 1, 30,000 5 J & D co 1930 Cit ‘Tr & Ss BeLa NY 
Edison Elec of Los Ang Ist & Ref M gs fred 110_Usm._zc*| 1902 Ry x2,806,000 5¢ |M & S/Sept 1 1922 Harris, ST COROONY = 
Deb pred 101 conv sec’d equally by Gen & Ref Mtge___xxx! 1915 1, 1,978,000 6 M & 815| Mar 15 1920 N Y, Ghic or Los Angeles 
E&.So Cal Ed General mo e gold redeemable at 105_-xxx| 1909 1,000; 13,360,000 5 J & J\Nov 11939 Bank Troo,N Y,LA& —- 
Pac Lt & P Co lst M call 110__.......-......-.-.2. xxxc*|} 1902 1,000} 7,054,000 56¢ J & JIidsuly 1 1942 Nat Bk of Com,NY& 
San Gabriel Electric Co Ist M call ~ 106 and interest_..z| 1898 |..-.---- 253,000 6 A & O'Apr 1 1928 Los A es, Cal. 
Pac Lt & P Corp Ist & Ref M call at 105_...Usm.xxx| 1911 1,000; 8,102,000 5 M & S/Sept 11951 Los Angeles U sm . 
Ventura County Power Co ist M sk fd call 101....._.__- z| 1906 |-....--. 697,000 6 M & N'Nov 1 1936 N Y & Los Angeles 
Ventura Water Lt & P Co ist M__..--_-____-_- oS) 3001 lcsccsas 172,500 6 M & N/Mayl1 1921 ) 
Southern New England Telephone Co—Stock..........) -.-- 100} 12,000,0 7 Q—J_|Apr 15 ‘19 1%|New Haven 
thern Pi Line Co—Stook $10,000,000. ---___- pononeel ew | oer 105 10°000:009 Gen” nt Jo ou Meh 1 1919 5% oh pe _ 
isan ia aes ,000, — ecks m 
Southern Soon ower Cost M $10,000,000 g red 105-_F.xxc*| 1910 1,000} 7,000,000 5e |M & 8s/Mch1 1930 Farmers’ L & Tr Co, N Y 
* Not including $10,836,628 controlled by co. through stock) ownership; a fujrther $1,33|6,800 has| been subjscribed for. 
SOUTHERN BELL TELEPHONE & TELEGRAPH CO —ORGAN'ZA- | at com gy E> as follows: On the 15th of any month after 60 days: 
FE? ig nema iN Lore 107%, Seine, De LLM | BRN Riy ager iG latte Sects hh wae leet a ae ae 
one 8 n ; las 
of Uaitea States. including “North Se Se, sil, 080. 150 Cum: Vos, ba $% debent f ie ,000,000 dinepont sha 
owns nearly all o' e um- e 5-year e area « al redeem- 
berland Ms ge & ‘Telegraph am Seepeny of Kentucky s ting | able on any interest date 101 ane | i <4 and ge gph prs at option of 


Louisiana, &c. Stock authorised. 
£59.00 6% 900: outstanding: $27,500,000, 2 ed by Amer. Tel. & Tel. Co. 


BONDS.—Authorized issue, ,000,000; after $21,400,000 have been 
issued, the remainder ($28,600,000) can only be a to an amount not ex- 
aaree cash paid in o er issues of stock, provided that, durinz the 


ng ‘ 
year cancel bo: 
er par. To Dec. 31 1918 $1, 600; 000 of the $18, to ¥ perches 
Sonn camackea. V. 91, p. 1714; V. 95, p- 684, 393. 1212; V. 107, Dp. SUNOS. 
REPORT .— for year ending Dec. 31 1917.in V. 107, - 178, 
showed: Gross, 009,404. net oes after taxes 
1.065.002: divs. (6%). $1,284,000; bal., sur., $325,600.—(V. 107. D. 178, 
SOUT 


ERN CAL 

HERN ees 
Co. of Los An 

cal pi of the P. 


the con: interests in oth: les, ret 
Pacific Light & Power Corp. Ist & Ref. 5s. - 103, p. 2244; V. 104, p.2239. 
Controls $337 ,400 of the $400,900 common pret de: and all of the $400,000 
as. hock of the 2 Senta Bestess Gas & Electric Co. (V. 92, p. 1670) ha 
ding $1,000 .000 first m ry serial and sinking a due 310 
; ry Suly 1 1920 to 1940, and $790,000 July 11941. V. 102, p 
Owns all of the stock of the Mt. Whitn Power & Hioctid on, 
having aaenaetiee $3,495,000 ist =. % me wanes Sat due 
Oct. 11939. V. 108, p. i761; <tr le in Dee 
te of the Viteare Soumtel ower Co. - 106, p. O17 Bare BS. 


EDISON CO. ORGANISATION» = 
of the Edi 
of 
L 
:000,000 of 


Santa Barbara Gee J & El. Co., see V. 102 2164. Mag ea Calif. Gas 
Go. Vv. 104, LB: 2645; V. 105, p. 186. 1215, 2371, 2548: V. 106, p. 613, 2457; 
‘The’ consolidated company tes a comprehensive system for the 


eration, transmission and a ribution of electric energy, operating 
hroughout Southern California and in the San ——— Valley. embracing 
over 150 cities and towns and covering an area of over 55,000 square miles, 
pote a population of more than 1.000.000. This system, with the con- 
tgolled companies, included in Dec. 1918: (a) Pid hydro-electric generating 
ts with an aggregate capacity of 158.920 h 45 and 8 steam generat 
ciate van ani agate capacity of 143,510 h. p., or a total c capaciey © 
02,430 h cluding the hydro-electric dovdecsaens at Big Creek; (0) 
undevel iiydrovslectric developments capable of generating about 
000 h. Bie es oS ; 1,639 miles of transmission lines at voltages ranging from 
150,000 000 volts. 158 sub-stations, and 7,883 miles of distributing 
lines 8 serving 201,129 meters. 

Feb. 1919 the company was Mh? ae war 9 actively with the completion 
of ab power project, Kern River No. 3, 40,000 h. 2. 4 the installation 
of a third generating unit at Big Creek Plant No. 2, 22,000 h.-p. The 

power from these plants, it is stated, should Rconieiule during the year 
4920. V. 108, p. 1176, 486, 84. 

As to suggested purchase of compen ’s Coptpetion system in Los Angeles 
by the city, see V. 101. p. 1812; 03. p 946: for temporary agreement 
made in April 1917 one gutended in Aug. 4917 till Jul t 1h see V. 105. 

366°" , RP” Ry i918. Vv. aes p. io, aa Y in 1919, 
nter-connection plan 1 6 ates 9, 
V. 107, p. 508 V. 108, p. 84. oA. 

STOCK.—The first ges shares 

dends in excess of 5%; 2d pref. limited 


—lIst 


ually with the comune - all diyj 
to 5% divs. All voti . 


Dividends. pref. divs. paid 5% (Q.-J. 15) to Jan. 1 
July 1916, 144% quar.; Oct. 1916 a Rs i919, 1% 51014; Apr. a dg 


%% quar. On common 

5% yearly (1% % Q “F’. 15) from May 1910 to Nov. 1913, incl.; Feb 1014 
to Aug. io16— 6% rearl (1 FF. 

to Aug. 1916. 6 , Yea ly (14 % 9. ); Nov. 1916 to Feb. 1919. 1% % 


22 2d pref.,1%% BAAS 5%, p. a.) from Sept. 1917 to Mch. 1919. 

“BONDS.—The shareholders yoted Ma LTA ad authorize a 
of = wanted — oe ae on. ,000 to $27,000 V. 106, = TsO. 

e Genera efunding Mortgage of ot? is Tonited to $136, 0 

The $8,000,000 series of 1919 was ued as stated below in th 
with the retirement of the $10,000,000 Gen. Mtge. a ear 6s, due July 1 
1919. This new series is callable at 105 and int. u eb. 1 1942 and at 
102 and int. thereafter. A semi-annual sinking 4. (or improvement) 
fund is to receive an amount equal to 1% of all bonds of the company 
outstanding after providing for sinking fund of underlying bonds. V. 108, 
Pp 

Other series may be issued but only upon retirement of preceding ser 
The remaining bonds may be issued for 75% of e sxpenditures tor mene Bn omy 
extensions & add’ns to co’s property, provided net earns. for the preceding 12 
mos. are 1% times the annual bond int. charge, including int. on those 
bonds for which application is made. Escrow bonds may also be issued, 
Ly $, to retire underlying bonds and also $1,978,000 debentures of 1915, 

ue March 15 1920, which are secured equally with the General and Refund- 

ing mortgage bonds. Harris Trust & Sav. Bank, Chicago, and Los Saweres 
Trust & Sav. Bank, Los Angeles, trustees. Bee V. 105, D- 295; | - 106, 
P._1365, 1349; V. 108, p. 486. @ ewes 


GENERAL FINANCES.—In Feb. 1919 the company sold (a) General 
and Refunding Mortgage 25-Year 6% bonds, the procteds of which have 
been applied to the redemption of $10,000.000 2-Year General Mortgage 
Bonds maturing July 1 1919; (6) $8,000,000 two to nine years serial 7% 
debentures, the proceeds of which were used to complete the payment of 
the $10,000,000 due July 1 next, and the remainder towards the liquidation 
of the floating debt, which has thereby been reduced to approximately 
$1,000,000. . See V.:108, p. 1175, 789, 486. 





ee 


yan General Mtge. 5s of 1909, see V. 89, p. 1599, 1673; V. 91, p. 1517: 
1705; V. 93, p. 1538, 1671. There Aa also $48. on j Baleo lectrte 
Go = oaks Aupeies 6s (see V. 96, p. 207, 423; V. 97, 


. 98, p. 456; V 
99, p. 1533; V. 100, p. 145), and $37,000 Mentone os coe 5s. 


DEBENTURES.—These debentures of 1919 (see below) will share in 





the security of any new mortgage made, the lien of which is junior to that 
of the General & Refunding Mortgage of ‘July 11917. They are redeemable 


holder, into common 1 Fee on the bas ‘ 
debentures. These de peck on the baste of 1S s equally with the Gen. & 

Ref. Mtge. bonds. V. 100, p. 1758. Compare ¥. 107, p. 22965. 
EARNINGS.—Including Pacific Light & Power Corporation 





Gross Net (after dome *nalance, 
12 Mos. ending— Earnings tages). Charges Sue 
Feb. 28 1919_...--..--. $8,943, $5,586,935 $2. 337 $2,592,598 
Feb. 28 1918 Splice diss'de aes esses 8.168.531 5,259,223 2,523,099 2,736,124 
REPORT.—For cal. year 1918 in full in V. 108, 157, 1175, showing 
ye Rat xo t Whitney Power & Electric Oo nnd 'Sa 
Ca "Year— 918. 1917. 1916. 1915. 
Gross earnings.......- 135. 73 ,885,150 $5,034,250 3. :933,116 
Net, after taxes, &c_... 035 425,195 $2,800,016 $2,714, (14-435 
Int. & amortization. -- x2 rye "569 1,913. raed 1,004,0 
Deprec’n reserv "500.000 521,711 1.00 ‘6 
First ref. dividends. ~(7%) 250 yt Heo" 000(6) 250, ‘000 (6)640, 
Second pref. divs. (56% Se Aee.  eeceee 3: cae 
Common dividends..(7%) 984, 205 (7)781,834(6%)650,272 (6)624,000 
Balance .........-.. sur.$77 ,762 sur.$153,700sur.$374,017 sur.$82,693 
Total oe & 1. surplus.. 568,483 13;030 $687 ,652 13,635 
After deduct $12,148 interest charged to construction. y Before 
providing for 1918 Federal taxes. 
OFFICERS. San in, B. Fe yg tas ap 3, 0. Drake, 
Vice-Pres’ts, R. "Ballard, G “oochra, 3 ‘ 
bal . — 8 'N. Kemp, “Gomptrolet we og Percy, Treas 
canes .f ee. Office, Edison Bl Los Angeles. Cal mel, dfs; iB, 1093. 
100 57; 107, p. 86, 186, 5 ’" 1008, 2295; V. 108, p. 
586, 789, ‘06s, 1157, 1178, 1394. 
yer tet a NEW ENGLAND TELEPHONE.—(V- 105, p. 286). On 
Aug. 1 1919 eral Govt. assumed contro 


U dar Fee 


Gress. Net Income. , + Dividends. Bal.,Surp 
vies pe Suny St 


+ SaBSRSRRES RRR, $2,945,464 $562,051 $55,964 x$490,000 $16,088 

—. SR 4,794, "39 95 908,531 97.798 7} 770,000 40,733 
| RRR Re 4'377.027 885.061 76, 700, rir 109,057 
x Incl. July’s ae ($70,000) of the div. , although 


pald Oct. 15 1918 
it was not formally appopriated out of net income July 31 1918.) 
In 1917 shareholders were permitted to SEYNeY” on or before Nov. 7 
o $1,000, ion, new stock at par, making $12,000,000 stock outstanding. 
el’. Co. Jan. 1 1918 0 owned $3,385.100 stock. 


. 105, p. 1315. Am. Tel. & 

. 105, Pp. 286, 1315; V. 106, p. 602; V. 107, p. 179; V. 108, p. 85.) 

prions ht LINE CO.—ORGANIZATION, &C.—Incorporated 
in Pennsylvania in 1890. Has pipe line extending from Pennsylvania State 
line to oe me me Pa., 263.15 miles. Formerly controlled by Standard 
Oil Co. of N. but segregated in 7911. eo ey 1913. 28%: 1913. 
32%; 1914, 30% ad 1915 to June 1918, % Q.-M.). In 


Sept. and Dec. 


07 
8 paid 5%; Mar. 1919, Hh Pf — ” 508. oe 
a ot year 1918, — 


108, p. 586, showed a, wi yft 2... $2,594,694; 


191 _ 19 4g 1916. 1915. 
Profits for year__..--_-- $2,069,0 $2,534,565 $2,354,371 $1,966,756 
Dividends paid_---.(21%)2,199 938 (2193309. B05 (20,8380. 999 (24 2399: ‘998 
Balance. sur. or deficit def.$130, 981 sur.$134,566 def.$45,6. $433, 242 
Pres. , Forrest M. Towl; V-P eas., E. R. Shep: mt oy it ?. . 
Mgr. ” We A a ift; ‘Sec. ” McLouth. Office, Oil Git Pa.— 
(V. 104, p. 458; V. » Dp. 650, 613. Ai ooo, V. 107, p. 508; V. 108, p. 487.) 


SOUTHERN Meche co. —OBGANIZA TION —Incorp, June 22 
1905 and owns i) 4 1B ad Bros developments aggregating 88,000 h.p. 
on Catawba R and Broad River, S. O., and one at Lookout on 
Catawba ine 3 30, “00 horse-power, and one at Wateree, South Caro- 
lina, 100, horse-power, both under construction; (b) 3 steam plants, 10,- 

._p. each, at Greenville, Greensboro and Mt. Holly, in operation, and 
one at Eno of 14,000 h.p., almost completed Nov. 1914. (c) High-tension 
transmission lines, comprising a 3- -wire circuit equiv. to 1,520 miles in le 
(d) Entire capital stock of two ) Greenville: cos., viz.: Catawba Power 
on Catawba River (8,800 h.p.) reenville-Oarolina Power Oo Oo. (3,500 h. aD -) ). 
on Saluda River near Greenville, 3 (V. 93, B; SSS); algo capital stoc 
of Cees, rower oes ane | Charlotte tcetrc y., Lt. & Power Oo. of 

harlotte ” ic Ry.” fon 
- In Mch. 1913 the Southern Power Co. or interests connected therewith, 
urchased from the Fries Mfg. & Power Co. ave street railway and electric 
fizht plants of Winstce-Selem, pf GS. VV. By S AS Supplies power to 
Precmeant & Northern Ry 5 miles, pa” rte peng 4 104 
V. 99, p. 749, tes3) » * 1915 Southern 7 public Ueilities iog., said 
B: Sore ailsed oleeern’ sO ,000 Ist & 5s, due July 1 1943. 

Serves a manufacturing and ‘industrial territory phn Se for some 315 
miles over the western section “ age : ©) ina x South © 
having a population of over 950.000. V.90, p. 855; V. 92, p. 1640; V. 95. 
p. 1625: V. 97. p. 1219; V. 100, p. 2014. 

STOOCK.—Pref. stock, 7% $6,000,000, all outstanding 
common, $5,000,000; outstanding 9 

BONDS. f the Ist 5s of 1910 b yt $3,000,000 are reserved for 

10% of the t of additions and ex ions when annual net earnings ar 
the interest charge, dncluains bonds to be issued. by hwbe 
Sooer Co. has outstanding $62 (closed mtge.) 30-year s. f. 6s due June 
1 1933 and $6,000 6s due Aug. r 1922, but neither the property nor the stock 
of that company is covered by the Southern aye Co. mtge., nor have the 
bonds of om os any lien or interest on 2 . Power Co.'s property. 
v.90, V. 92. p. 1640; V. 95, p. 1625; V 9B. 1533; V. 100, p. 201 

The ~ 4 ‘include the income derived pa the Catawba Power 
and the Catawba rental is charged into operating expenses. 


EARNINGS.—As reported for years ended April 30 1917 and 1915: i 
1916-17. 1914-15. | @&- aa 191 i 1914-15. 

Gross earns..$3,643,341 $2,485,790 Bond 1 TOS oo lati $183 $350 000 
Netaft.rents. 843,384 1,446, '773|Balance ____- 493, Rte $1,096,773 

Duke, ¥- Gill 


ME ps re mR. B. oe vs Vieo-Erenss.. B. a” 


fe and Lee; 
rie at NY. Pw ‘08 D- 7s 1533, 33: V. t00-5. ‘Arrington 104, p. 2348.) 


Le came 












































198 INDUSTRIAL STOCKS AND BONDS [Vou. 108. 
MISCELLANEOUS COMPANIES Date | Par Amount Rate When Last Dividend |Places Where Interest and 
{For abbrevtations, &c., see notes on first page) Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payabie 
th West Pennsylvania nes—Stock $3,500,000 -._| ...<- $ +500,000\See text) Q-—J jApr 1 1919 3%|Checks mailed 
South Chwestern Power ripe fine com stock $20,000,000, =--- 180 3:7 Of ee ee ers er alae 
% cum m $12 soewocorcccescserenesor= ones 100| 2,423,000; 7 M |Mch 1 "19. 1% Checks mailed 
Men Bl stdvtinaevnmaibbitindive pi 100| 1,964,000} 7 -M_ ‘Sep. 3°18, 1% do do 
inet tt lien mtge gold old red 105 beg June 1918-..Ba.xxxc*&r*| 1913 100 &c| 3,797.000 5g \J & DiJune 4 1943 Bankers Trust Co, N Y 
Spring Valley Water—Stock $28.000,00U__...--.-------. ae 100; 28,000,000|4% in ‘18 a 31|/Mch 1919 1% %|Checks mailed 
General (now first) morteage $28,000 000 gold __.._.-- c 1,000| 17,859,000) 4¢ & DiDec 1 1923 N Y, San Fr & Fran-on M 
Two year collateral notes $4 000 000.---...-......-.-. US| 1918 |.--.--.-| 3,600 000 _ ite: SRSA Mar 1 1920 
Standard Gas & Electric Co—Com we $15,000,000 auth..| ...- OS RRM Sa: RRGRES: 2 RR Rai SIE ein tee Core 
Pref stock 8% cum $30,000,000 auth.-.-.-..-.....-.--. ‘Ginn 50| 11,784,950/6 in 1918} Q—M [Mch 15 191144 %|\Checks mailed 
Convertible sinking fund gold bonds redeemable se - 88 1911 500 &c| 7.113.000 6¢ |J & DiDecl 1926 Phila Tr, S Dep & Ins Co 
20-year 6% gold notes $15,000,000 red 193_......-. 1915 50 &c| 6,841,200 6¢ |A & O/Oct 1 1935 Guaranty Tr Co, N Y 
Collat trust notes $750,000 call at 101 till Sept 1920, ond 
OO EEE TLE S PPE ae AE LE LE SBE PEPE A RI Nxxxc*, 1918 | 100 &c 750,000 7¢ |IM & S'Sept 1 1921 N Y and Chicago 
ividend scrip ‘originatly $1 ,649.893) callabie at par__._- ee Ta -emkigcian 202,663 6 ee OS eS a Peer ae ee eae 
Standard Milling—Common stock $7 500 ET iceinian bias iewwana awee 100; 5,573,042|/See text o_P Feb 28 1919 2% Meneegtne TrCo,NY 
tock pref (a & d) 6% non-cum $6.488,000 ........-.-- ase ooo 100) 6, ,000|See text —F /|Feb28'191%% o do 
First mortgage gold sink fd $6,250,000 (see text) - _Mp.xc*| 1900 1,000; 2, :000 5¢ iM & NINov i 1930 do do 
tures a. Aug. 1 1918 convert is into com stock call_.| 1916 100 &c 522,000 6 F & A/\Aug 1 1926 do do 
Hecker-Jones-Jewell” Oo Ist M $2,500,000; $184,000 re- 
deemed; $868,000 owned by Standard...-....___- xc*| 1892 1,000; 1,448,000 6 M & S/Sept 1 1922 do do 
J 
j 
{ 























SOUTHERN UTILITIES CO.—V. 105, p. 287; V. 106, p. 1897. 

SOUTH WEST PENNSYLVANIA PIPE LINES CO.—ORGANIZATION 
&c.—Incorporated in Pennsylvania in 1 Own pipe lives in Penn- 
sylvania. ormerly controlled by Standard Oil of New Jer- 
sey, but segregated in 1911. Sea. Standard Oil Co., p. 216. 790° 
V. 93, p. 1390. Dividends paid Apr. 1912 to fom 1914, 5% quar.; Oct., 
3%; Dec. 31, 3%; 1915, 12% (3% Q.-J. and 3% in Dec.).. Jan. 1916 to 
Apr 11919, 12% yrly. (4% 0-3). Report for 1918 in V. 108, p. 536 showed: 


1918. 1917 916 1915 
Profits for cal. anata $295,723 $338,535 $45 6,358 $346, "453 
pO STII (12% )419,999 (12)419,999 (12)419,999 (12)419,999 
Balance, surp. or ar © def .$124,276 def. $81,464 sur .$36,359 def.$73 ,546 
P. & |. surplus Dec. 31 ek $543, 611. Pres., Forrest M. Towl; V.-Pres. 


& Treas., E. R. Shepard; -P., G. Rak  Sec., C. A. McLouth, Oil 
City, Pa'—(V. 106, . 63. 714, 1399; . 108, p. 387, 487, 586.) 


SOUTHWESTERN POWER_ & aaa COMPAN Y.—ORGANIT- 
ZATION, &c.—Incorp. in Maine July 30 1912, and owns extensive interests 
in public utility roperties in Texas and in = oft the ao nog cities of Mexico, 
thus serving, through controlled operati i reety 107 prosperous 
oe ew combined population in 1910. #449, 074; 1918 (est.), 615,000. 

. 97, p. 954. Owns: 


ei ) All the Stock Except Directors Shares and Bonds of oo Cos. Operating in 
Paso, gas P. ares 
Oluded Juarez, gas served. 


Wichita F electricity and water 
Galveston, gas. Big a pw ay 
Eagle Pass, electricity and water. Sweetwater, electric ine ice. 
Piedras Negras, electric and water. Colorado, electricity. 


In 1916 — entire capital stock of the Hutchison Gas & Fuel Co. and 
the Newto as & Fuel Co., except directors’ shares. 
h Common Stock otoned, viz.: (a) $9.995,- 


800," A controlling interest, thr 
except directors shares) 9 -96%, (b) $2, 578.300, more than +, ag 
Texas Power & Light Co. (see that company below), operating in 


on Temple, Taylor, Sherman, Hillsboro, Cleburne, Tyler. 


Denison. Paris, Palestine, Ennis, Gainesville, Brownwood, Waxa- 
hachie, &c., &c. is are: p. 1442). 
on Ft. Worth Pow . (V. 93, p. 533; V. 97. p. 119, 240; 


& Light 
V. 98, p. 307; V. 05, p. 2276.) 
ogSTOCK “_heoeiet: Common, $2uU.000,000; 
pet $3,000,000. Outstanding: Common, TS 125 oo DOO. preferred 
oe 423 ,000: 2d pref., $1,964,000. Controlled by American Power & Lt. Co. 
Dividends on pref. stock, 7% per annum (Q.-M.) to Mar 1 1919. 


BON DS.—The first lien bonds ($3.797,000 outstanding) are secured by 
pledge of ail the stock, except directors’ shares and ents of the nine a 
sidiary companies and are additionall vere De. t with trustee of 
all common stock, except directors’ s par value) of the 
Texas Power & Light Co. and more than one, ($05 578.800 par value) of 
the common stock of Fort Worth Power & Light Co. ond | all the capital 
stock, except directors’ shares and part of the bonds of the Hutchinson Gas 
& Fuel Co. and of the Newton Gas & Fuel Co. Additional first lien bonds 

a © e issued for 80% of cash cost of permanent improvements or ad- 
ditions or for 80% of cash cost In additional properties, but not to exceed 
80% of replacement value; but in no case uaoless the annual net earniags 
of properties subject to the lien of the bonds are double the annual interest 

es on all the underlying securities of the subsidiary companies not 
pledged under the morwage an and all first lien 5s outstanding and those 

about to be issued - 954.) 
EARNINGS (Sub. cos.), sine Gees, $5, 757. 052; net, $2,103,619 
12 mes. end. Jan. 31. ‘\1918____ Gross, 4,736,640; net, 2,056,250 


REPORT .—For cal. years (see V.106, p.1897. Compare V.108, p. ai70. +) 


917. 16 
Gross earnings of all subsidiaries............._-- $4, 677.378 $4,193,265 
Balance of subsidiary companies’ earnings, after 
ary te a charges and all ex pensen. applicable 
to Sou weeny Power & Li 


$12,000,000 





ARS ES $1,007,605 $1,153,313 
Expenses of S. W. Power & Lt. “i other inc. 127,812 61,429 
Int. charges on %. “W. Power & Light Co. bonds. -- 78,750 152,140 
pS IRR RSE RE re Baan 80,853 68,721 
Preferred dividends (7%).<...---cccccocccececs 169,610 157,360 
7 REESE EA AOR aS, Fae ne $450,58' $713,663 

N. Y.  aitice, 71 Broadway .—(V. 107, p. 611; V. 108, p. 1870.) 


SPRING VALLEY WATER CO., SAN FRANCISCO.—ORGANIZA- 
TION .—Successor Sept. 24 1903, per ee V. 76, p. 216, u's to Spring 
Valley Water Works. V. 78. Ps 827. Sult, V. 82, p. 574; V. 84, p. 577. In 
Aug. 1908 an assessment of $3 a share was levied on the an. - 83. p 
327, 498.704. V.100, .. 480, 985, 1516. The city ts proceediag with the 
Hetch-Hetchy municipal scheme. (V. 101, p. ws RL 106, Pp. 915.) 
Rate suit 1907 to 1918 ¢ decided in ore of com S nded money 
sees bape Ly company. . 107, p. 11 5. "Neos: 5 8; Water rates, 

Of the General guia 4s ($28,000,000 authorized issue; Union Trust Co. of 
San Fran., trustee) the unissued bonds are applicable for acquisitions and 
improvements eanal in east to at ay SA% of value of hords. V 78. 
p- 992: V.81, p. 1726; V. 82, p- 164,¥ .1482. $6,794,000 in treasury. 

In Feb. 1918 made a new issue of $4 ah 000 two year 6% notes secured 
4 a0 %, of Gen. Mtge. 4s chief! fly to refund $3 325 000 notes due Mar. 1 

106, p. 1132, 934, 1466, 1582: V. 108, p. 978. 

soe E 13. ‘l4. ‘15. '16toSept."17. Dec.’17 to Dec. °18 Mar '19. 
DIVs. ) 12% $250 $3 87 Kc. qu. 1% qu (4% p a) 14 

REPORT .—Report for cal. year 1918, in V. 108. p. 1279. showed 

Cal. Year— 1918 1917. 19 
Gross earns__$4,107,785 $3, 899, 191 Depr., &c., res. $407, 
Net earnings. 2'531/389 2 ‘430; '474| Divs______. (4)1,120 000(35 
Bond, &c.,int. 808,010 790. 862 Surplus $1 95,928 ws ~ 


OFFICERS.—Pres., W. B. Bourn; Sec., John E. Behan; Treas. 


Bangs. Office, 375 Sutter St., San F — H 
v 105, p O78 ieee} an Francisco. (V.107,p. 105, 1389, Sao; 


STANDARD GAS & ELECT 
Delaware April 28 1910 
other securities of 13 


1917. 


IC CO., CHICAGO, ILL.—lIncorp. tn 
as a holding company. Owns bonds, stock and 
poste Geexipe corporations (electric, gas and street 
railway) consented and operated by H. M. Byliesby & Co. of Chicago in 
various parts of the ey he serving more than 460 communities with total 





population of over 2,200 including Miss. Valley,Gas & Elec. Co., 
which, in conjunction with Standard Gas & Electric b., controls 


stock ownership Louisville pin lb & Elec. Co.; V. 96, p. 556, 1025, 155° 3G 1632, 


1777. The compan rin. and int. on 5 $5.000, 000 alley 
Gas & Elec. Co. 5% bonds ¢ bonds yo ay 1 ee Gua’ Pe 1452. 7 con- 
trols thro pd ownership Western S Elec. Co. V. 102, p. 
1544; V. 104, p. 1269. See separate wt n be ry oa a 

PREF. DIVS.— 1911. °12. P- 1914. os y- 1917. 1036. 19 }9- 
In cash, %..--..-. 7% 8 9 474 6 1% 
In 6% scrip, %.--. ---- ot non 


+ % 
of ‘ise | $1,649,893 dividend aia to Se t. 30 1915, $1,447,230 
had been 


scrip redeemed and canceled etch 28 “itt pores only $202.- 
663 outstanding as of Mch. 28 1919. V. y pee Sy As to dividend 
policy in March 1918, see official statement in 106, 7 1466. 

NOTES.—Plan of Sept. 1 '15 provided for an issue of 20-year 6% go 
notes dated Oct. 1 1915, at no ag to exceed in the aggregate $15, 000. 
Note offering, see V. 101, p. 1978; V. 103, p 

Onder the trust agreement no additional’: 20-year 6% gold notes may be 
issued unless the annual net earnings (after deducting o ——— expenses, 
taxes and annual — eee char on the os outstanding ebtedness, 
except these notes and the pref. stock di vidend scrip), are 24 times the 
sum of the annual interest charges on Sas otis ear 6% gold notes, including 
those to be then Issued and the then outstanding bc ht stock dividend scrip. 


(in Mar. 1919, $202,663.) See also V. 19%, . 843, 851, 1978. As to 
collateral trust notes of 1918, see V. 107, p. 17 


BONDS.—The gold 68 of 1911 ($30,000,000 auth. Issue) are convertible: 
into are, stock on the basis of $110 of bonds bed 100 stock at any time 
and ff called within the period of 30 days’ ——- notice of redemption. 
Unissued bonds are reserved for notexceeding 75% of the cost of securities 
pled: with the trustee, when for the 12 months next preceding the net 
earnings apomeetes to the payment of interest or dividends thereon, to- 
gether with the net earnings applicable to interest or dividends on the 
securities so to be _———— shall have been 3 4% a the totai interest 
charges, eens © e bonds then to be issued. See V. SP 1327. Ofthe 
$11,800.0006 6% bonds due 1926, previously issued, $4.68 000 bonds have 
been canceled by sinking fund, treasury cash or sale of securities pledged, 
wares $7,113,000 bonds punning in April 1919. V. 102, p. 350, 1902; 

. 103, p. 670; V. 104, p. 2122; V. 108, p. 1394 Offering of O Jahoma Gas 

Elec. Co. notes in June 1917, see V: 104, p. 2558. 


ual ($7,199 paw = Bin agg Total Thereof Outstanding Mch. 281919 
Amounts of Old Underlying Bonds Out. 


Compan: ont Bond Issue— Par Val. Pledged. Totai Outst’g. Prior Bonds 
Ark.Vall. z-tA &P.Co. Ist&Ref. 53. $3, oss. 000 $3.7 15. 000 $2,727,000 
Enid Elec. & Gas Co. Ist M. 6s__-__- 20,000 Si ieee 
Ft. Smith Lt. & Trac. Co. Ist M. ,000 2.483" | ame ies sont 
Mobile Elec.Co.1st M 5s(V.95, 9.758) , «fe 8 Be nae 
Muskogee Gas & Elec. Co. Ist& ,000 J 309,500 
Southwest. Gen. Gas Co. Ist& Ref. 6s 444,000 Pe” | es aires 
Utilities Investment Co. Coll Tr.5s.. 2,500,000 2,500,000 -  __-- 





thee 199,000 $12,577,500 $3,036,500 
ks Pledged for Bond Issue———————-— 
Pedged Pref, oe ~ y? "460 Oy ge TY: 500.060 





Company— . 
Ark. Vall, Ry. Lt. & P.. 


Ase mags $3,499,400 
Ft. Smith Light & Trac.. 798,700 949,900 
Mobile Electric. .....--- 500 ty 300 864,200 930900 
Northern States Power... 498.200 15,806,590 759.500 6,170,000 
Oklahoma Gas &) Electric 980,800 2.095.900 3,692,000 4,500,000 
Ottumwa Ry. Light_. 234,500 507.800 630,200 650,000 
San Diego a, G.& Ly Bia ea 21, 2. oo 2.955.000 
Southwestern Gen. G 25,000 25. 1, ¥ 1,001,000 
Utalilities InvestmentCo ...... ..«---- i ,000 1,000,000 
W est. States G_&E.(Del.) 103.400 2,125,000 4,145,700 3,503,000 





Total $2,918,100 $24,754,600 OS i 
For list of bonds pledged to see collat trust notes of 1918 see V. 107, p.1750. 


EPORT.—For calendar nd 1917 in 1 pes. PD. 167). showed: 
Years— 1917 19 915. 





‘al 1914. 
Gross earnings_.....-- $1,620,343 $1, teh 927 $1, B18, 467 $1,475,029 
Net earnings._....-._- $1.566,051 $1,664,200 $1.575.441 $1.435.419 
Profit on nds owned 

(called for redemption) 100,000 ets oS eee AC td 
Gross eee 6 33 as $1,666,051 $1, a76. 057 $1,575,441 $1,435,419 
ES BSR re een 792,746 763 833.064 815,455 
Selaeed dividends- --- 07,097 o59. 964 13 398 . 
Dae ae ca eoa $% (4 2-3% (4%) (6 2-3%) 
Amort. of discount, &c_ 5.000 — oo | Uwe 





Bal., sur. or def___- sur.$111, ywonn $581,330 sur.$270,979 def.$165,699 

OFFICERS.—Pres., H. M. Byllesby;: V.-Ps., O. E. Osthoff, J. J. 
O'Brien, Arthur 8. Huey, F. C. Gordon, Geo. H. Harries; Sec., M. A. 
Morrison; Treas., R. Graf. Chicago office, 208 So. La Salle St.; New 
York office, Trinity Bidg. —(V. 106, p. 1466, 1571; V. 107, p. 1750; v. 108, 
p. 1394 


NDARD filLuiNs CO.—ORGANIZATION.—Inco 
sty 1900 x nsolidated with Colonial Milling Co. June 30 19 ip16"" 


an in V. 103 Be "65. and owns directly or through subsidiary cos. 
n Minnea lis, uluth, West Superior, Buffalo, Kansas City and New 
York; total dail capacity 40.000 bbis. of flour. V. 75, p. 1252; V. 68, 
D. 873, 929; V. 1010; V. 71. p. 817; V. 84, p. 697. 


The aforesaid coanaikd wal 4a of 1916 involved no change in amount of out- 
standing capital stock, but replaced the cumbersome old pref. stock with 
a straight 6% non-cum. pref. stock. thus making possihle regular fixed 
dividends on both classes of stock. War conditions V.107, p. 33, 558, 944. 


LATE DIVS.— ‘07. ‘OS. ‘09. "10. ‘11 "12-13 '14-15 16 '17 18 °19 
On preferred....%7 24% 3 4 3 4 6 5 6 6 461% 
GO GEOR acaceecd. dhe os ie eas wel 3 a, Cee ie 

Oe a MOO bane tnd os at a Re a 


In Oct. 1917 a dividend of 8%. (4% in cash ‘and 4% in stock) was declared 
on the $4,786,515 common stock, payable i* in stock and 1% in cash on 
Nov. 30 1917, Feb. 28, May and Aug. 31 1918. Also amid Faty 31 1918 
an extra 2% in cash on common shares. Nov. 30 1918 and Feb. 28 1919 

BOT eY. Pad tg’ en's 106, p. 2763. See V. 105, p. 1715, 
The cusstontiinn stock was eS 1 from $4,786,515 on Aug. 31 1917 
to $5,573,042 Aug. 
stock dividends plus $588,000 issu 
$1,110,000 convertible 6% debentures of 1916. V. 


31 1918 rough the 4% ($197,000) distribution as 
for conversion of that amount of the 
107, p. 1477. 








APR., 1919.] 
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MI SCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on first page] Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Payable 
Standard Oil Co of California—Stock auth$100,000,000..__-. dens $100) a $99373311/12 "18 M See text Checks mailed 
Standard Oil Co of Ind 100, [ rere ‘ie . 100 ate sf W2 Bes? text ay Feb’ 28 '19 6%|Checks mailed 
Karpen Bidg ist M bonds call 102______.___...______ c*| 1910 500 &c 316,500 56g iJ & OR ND oO as ~ 
tandard Oil Co of Kansas—Stock $2,000,000 (auth) ....|) .... 100| 2,000,000\See text/See Feb 28 °19 6%/|Checks mailed 
dard Oil Co (Kentucky)—Stock $6,000 000 auth__-_| --_- 100| 6.000.000|\See text} Q—J |Apr i 1919 3% Louisville, Ky. 
tandard Oil Co of Nebraska—Stock, SE aan igs’ sam 100| | 1,000.000/20 in 18/3 & | D|Dec 20°19 10% |Omaha 
dander OH St Ne Gere see fata | | I RAD A QM lee 1s tg Ge mete > ™ 
a pee Pavcichiciiinandnsia cette x Y n ar x ecks ma 
Standard Oil (of Ohio) —Stock $7,000,000_......-...-.- mies 100} 7,000,000/16 in 18 —J jiApr 1 °19 4%, Checks mailed 
a $626,689 held in treasury. 


























Pay yt y aot Ban a... 5s, $1.448,000 te reserved to 


retire - 7 the 
ee st 6s. viapte Pp. 1631; V. 99, p. 54. 


A Years— 


191 191 ace 
Net profits, aft. int.,&c_ $1, O31 227 $1,668,298 $1. a7. 410 $i. 168. 069 
Retirem’t pref. stk. (1%) 


Div. on pref. aak-- ts ete 161 (6)389,153 (6)389,071 (5)329;128 
Div-on common stock(10%)488,663 (8)372,990 (5)229,820 (3)137,856 
Balance, surplus----_- $1,053,403 906,155 $1,038,520 $635,270 


OFFICERS.—Pres., A. P. Walker; V.-P., James P. Lee; Sec. & Treas., 
J. A. Knox; Asst. Sec. & Treas.,J. A. Neville. Office, 49 Wall St.. N. Y-— 
(V. 106, p. 507, 1905; V. 107, p. 508, 1477, 1673.) 


STANDARD OIL CO. (CALIFORNIA) ORGANIA ATION .—Organ- 
ized in California Sept. 10 1879 as the —_ c Signet OlCo. Present name 
adopted July 23 1906. Owns crude oil ies, pipe lines for the trans- 
portation of oil, refineries st Richmond, do and Bakersfield, cm. 
tank steamers and barges for the a boa oe of its products. Aiso 
owns sales stations in principal cities and towns on Pacific Coast. Govt 
action as to Midway oil lands, V. 106, p. 1583. Decision V. 108, p 387 

DIVIDENDs.— | Des. 15 1912 to Mar. 15 1919, peinatve. 

OTR cchachiteeak a etnenitaetine: 10% De ae 4% Q.-M. 15). 

A stock dividend of 50% ‘wes d Apr.15 1916. A stock dividend of 
33 1-3% was issued on Apr. 16 1917, fh the outstanding stock to 
99,373,311. Accum. su Dec. 3i 1917, $15, 272,378 after yr ae A | 
24,843,328 stock div. of 3 1-3% paid March q® 1917. Sept. 1918, an 
= ain March 15 1919, — 2%% extra in U. 8. Liberty Loan 4s. V. 

4, p. 262; V. 107, p. 186. 


EARNINGS.—For cal. tr14 1918, in on; 108, p. 1162, showed: 











18. 1916. 1915. 

Earnings for year--_---- $44,276,521 $30,377,073 $21,263,520 $12,974,655 
Depreciation, &c___-_-- 9,917,985 5,897,326 3,658,216 3,444,709 
Excess profits & income 

taxes (est.)_...----- 19. CS ee Ey Rar Ss Maa et Fe 
Diente 10%) naar 9,937,331 9,316,248 6,831,915 4,968,666 

do _ in Lib. bds. (2%%)2, Ge aaa Senge Lad 

Balance, surplus-_--- $2,531,411 $9, 333 ,382 $10, 17 aA $4,561,280 

OFFICERS —Pres., V.- Kingsbury, W. 8 
Miller, F. H. Hillman: Treas., R. J. Hanna: Sec. torey 

Directors. _ Kingsbury, F. ‘ Hillman’, 7 : @ Hanne, H. 
Storey, W Miller and J. P. ‘smith 5 ie office, 37 Wall St.; head 


office, Standard Oil Bldg., San Francisco.—(V. 108, p. 978, 1162, 1615. ) 


STANDARD oh Co. pF INDIANA —ORGANTEA TION. &C.—In- 
corporated na. Has refineries at Whiting, Ind., Goer 
Creek, Mo. O Wood a sim and Casper, Wyo. Also markets oil, 
distributing territory comprising extensive areas in Middle wane AD. Norte 
west. wormerty genes by Standard Oil Co. of my; . 


1911. V; 105. p- 12 See Standard Oil Co. of N. J m ° ‘Bop 216 216,79 Nit 
93, p.1 95, gr V.97,p. 1290. Stock 000,000, a 2.900 
iv. being paid ay 1 15 1 1912; par, $100. V. re OP 5 Sharon ole. 
ers pga wid March increase the auth. stock 2S. $30, 


,000 to 
$100,000,000, with : ll to a stock dividend (none declared to Apr. 1919). 
also obtained right to enter the oil production and transportation business. 


V. 104, p. 368. .ern Kai whey lst M. 5s, mature in annual install- 
pos from D Dec. 1 1912 to 1925. ¥. 92, p. 61; V. 91, p. 1773. 
ar tax A 


106, 2458. 
In May 1918 the Federal Trade Commission charged this company with 


practicing monopolistic methods. V. 106, p. 1905, 2075. 

DIVIDENDS (%)— ( "12. ‘18. °14. °15. °16. “17. °18. 1919. 
Regular as seated Sacasnt chtachaie seine Wabacooinhiey ines { 12 12 12 12 12 12 text 
se ea RE RRR SRA, x ve Rosia { 13 ~~ 12 12 tent 


7 20 
= "918, Feb. 28, May 31 and again in Aug. and Nov. 31, 3% and 3% 
extra. 1919, Feb.,3% and3% extra V. 107, p. 1673. 


REPORT. ott cones year 1918, V. 108, p. 1065, i171. indians: 


1917. 
eee $43 263,877 $43, 808,931) Sur. for yr_ $16, 063, ez? $18,208, 1 
Fed’! taxes. 20, ‘000; 000 18,400,000; Prev. surp- , 45,588 53 ,236,6 
Divs. (24%) 7,200,000 _ 7,200,000|Total surp- 87'509.465 *71.445. 588 
he surplus before allowing for Federal taxes paid in 1918 was $89,- 


845,588 
Pres., Wm. M. Burton; Sec. & Treas., Geo. W. Stahl. Office, 910 7. 
Michigan Ave., “cane Ill.—(V. 107; p. 701, 808, 1485, 1583, 1673 


- 108, p. 387, 
“STANDARD Ot Co. OF SANSAS. —ORGANIZATION, &c.—Incor. 

nsas in 1892. Cum refining pans at Neodesha, Kan., with 

y eae a 5% crude a ty of about 3,000,000 bbis. yearly. 

; Se Oe. smateriond at ny was increased from $1,000,000 to 


$2. S00. 000 by a 100% stock dividend June 30 1913 

LATE DIV8.— 1912. 1913. 1934. 1915. “1916. 19)7. 1918. 
Regular ....... 3 12 12 12 3,3,3,3 
ee a ,, | 3 28 & 100 stk. : 4 13 ee ES 
v Bee: Ba 1019 paid 3% and 3% extra. V. 108, p. 387; V. 106, p. 3127; 

PORT —For cal. year 1918 in V. 1%. oP: 1394, showed: 

a Years— 1918. 1916 915. 
Wet Brats... ceccenns $1,413,890 $1. $23 982 $1,270,313 P 563 ,946 
pe OS SRE (24%) }480 000 - (24}480;000 (16)320,000 (12)240:000 

Profit and. Joss surplus, 34.29 Vv. 108, p. ioe 

Pres., J. McDonald 4 ee Black; & Treas., E. A. 
Warren. office Neodesha, Vion. —(V .108, p. 387, oso4 


STANDARD OIL CO. {KENTUCKY). —ORGANIZATION, &o.— 


Incorporated in Kentuck 1886. A marketing company. Formerly 

-eontrolied by Standard Co. of N. J., but segregated in 1911. See 
Oil Co. of N. J., , p. 217, 790; V.93, p. 1390. 8 ders 

voted Dec. 18 1913 Vd increase the auth. from $1,000 to $3 .000.- 

000, a 200% paid Feb. 14 1914, applicable, if desired, 

D of new stock at par. V. 97. p. 1589, 1827, 1903; V. 98. pb. 76. 


CASH er ihe. aGi6. 1916. 1917. at 1919. 
Regular, 10 is 3, 3 





Shareholders on Feb. 1 1917 authorized the increas in capjtal stock from 
° ’ d a cash dividend of 1 00% being palg Me 1, 


ders subscribing for the new stock pro rata a: & par. 1 a8: 
2348; V. 104, p. 458, 669, 769. P. & L. surplus Dec. 31 917, $2; 1356 ° 


REPORT.—For cal. year 1918, in V. 108, Ps 885, power: 


Net profits........... 
Federal taxes__...... - 





Balance, surplus___-__ $743,948 $1,367,020 $1,468,598 $644,640 


* After deducting Federal taxes, including $265,864, not determined until 


1918. 
Pres., C. T. Collings; V.-P., G. H. Stansbury; 2d V.-Pres., 8S. W. Coons; 
Sec. & Treas., Jos. C. Steidle: py Sec Whitelaw. ‘Oftiee, Louis- 


ville, Ky.—(V. 106, p. 507, 613,,720; V. 108, p. 586, 885.) 


STANDARD OIL CO. OF NEBRASKA,.—ORGANIZATION. ag A 
tn Nebraska in 1906. A marketing vine mag go! controlled b 
Standard Ay Co. ¢. N but segregated in 911. See eds dard Oil co 

of N. J., V. 85. p 8. 796; Vv. 90 
on April 15 ‘1912's a $3 3 lv. was 
raising amount outstanding to 2, 000,000; 





In 1 91319 ici 


autherieed, issue was increased ,000, Div. 10% sa os June 20 

nd Dec. 20 1912; Jae 3 and Bee 20 1913, 10% an ig extra. June 
to04 to Dec. 1918, 10% semi-annually. For the re rivis =.) 561 014; 
Feaeaee 1970, $260 000: balance, sui ne $361, surplus 
Dec. $858,707. Pres., A. H. RR nity Orrice Brandies 
Bidg., y Be Sec., H. W. Pierpont —(V. 108, p. 282. 


STANDARD oll, Co. (OF N. J.).—_-ORGANIZATION.—This com- 
pany was incorp. under the laws of New Jersey in ~~ a pnw and reorgan- 
zed in 1899 sokia over from Lnquidatiog trustees t rties o the 
former Standard Oil Trust (V. 68 p. 1227; V. 69, p. 28; 35 pote. ae 

The U.S. cause Court having on May 15 doit ordered the 
of the company for violation of the anti-trust laws (V. 92, p. 1343.1 1378), 
Se compete °2 Deo. 1 1911 distributed its holdings in 33 su 

as. bipe line and allied companies in the nouns given tn “A 
he large refineries at Bayonne, Baltimore and Parkersb 


° 
In 1917 was understood to be largely interested In 


Jy? "were retained. 
Carter | Oil o- £ o_.. prone Oil Co. of La. and Im i! Co. ei 
wtih dependency, International Petrole "Gog “Ld 
anos. +P; 3002. 3369. 2462. 2547: V. 106, p. 401. Fleet, v. "107 as 
V-mee umble Oil & Refining Co., at Houston, Tex., in Feb. 191 ny to 
increase its capital stock from $4,090, to $8, , and sell $4,100,000 
of the new stock to W. C. Teagle of New York, President of the Standard 
Oil Co. (New Jersey), for $17,000,000, or a basis of $414 63 per share. 


With the funds thus obtain , the Humble Co. was ina position +o os catry out 
a large expansion program, not only relating to e pescucing operations, 
but to its transportation and refining facilities. 168. 
In 1917 the Federal Trade Commission yA A the former Standard Oil 
properties with dominating the gasoline market. 105, oo a as HS 
p.613. Sale of interest held in German stibsidiary 104 
Oil rare in 1918, V. 106, p. 1466, 2457; V. 107, p. 409, S08. 

DIV { "99. 00. "Ot... "08. %- 04. a. 10. "11. "12 to Mar. 
Since 1398 (%).1 33 48 48 45 36 yv’ly 37 20% yriy, ~y = 
Also a distribution of {0% ( 14 335 320 on Ted. 15 1913 from Sands 

ceived in liquida tion of loans to former subsidiaries. V. 96, p. 4 


EARNINGS (V.104, p.170) .— For 1915, V.105, p.2362; 1906,V 85, p.790. 


DIRECTORS.—Chairman and Chief Bascutive A. C. Bedford; Pres., 
Walter C. Teagle; V.-Pres’ ta. F. H. Beate Weller, F. D. Asche: 
Treas., 8. B. Hunt; Geo Jones, O. yd and Walter Jennings. 


Secretary is Charles T. White. Office, Be hy N. Y.—(V. 107, p. 297, 
409, 808, 1389, 2482 V. 108, p. 978, 1065.) 


STANDARD OIL CO. OF NEW YORK.—ORGANIZATION, &c.— 
Incorp. in New York in 1882. Has several refining plants at New York and 
Buffalo and also markets oll. Also conducts a number of collateral busi- 


nesses, includin eg manufacture of barrels, cans, boxes and wicks. For- 
mort controlled D: ae ps company. yas segregated in 1911. See Standard 
Oll Co. of N 7. WV. 85. 316, 790: § V. 93, p. 1390. YoY voted on 
June § 1913 ineranne (ue & thorized stock from $15 000,008 to 75.000.~ 


a 400% he soe dividend Daing pal id June 30. V. 96. D- 
In 71918 Durchased ® 45% (non-voting) interest in the 514400, 1000 capital 
ft agno etroleum Co., a prosperous petrolew cing 
os nization, firmiy intrenched in the rich oil fields. of Okla- 


| ae orthwest Texas and Mexico. In May 1918 the Federal; 
Trade Commission objected to this alliance. V. 106, p. 507, 1809. 

DIVIDENDS.— (Des, 1911 ‘12 ‘13 ey cy "16 1917. 1918. 
vty By 1918; Marsh; Tune, Sept. and Dec., fe 3%. In 1919, March 4%. 
V. 108, p. 586. 


f 1. r 1917, in V. 106, p. 1809, showed: 
REPORT or cal. yea Mot7. isis. 


Calendar Years— 1915. 1914. 
Net, (after depr., &c.)-*$30.000.673 $36.638405 $15,761,603 $7,735,919 
ne Am atl (11)8 250,000 (8)6.,000 86,000,000 


(8)6,000,000 ( 
Balance, surplus--.--.- $21,750 Spee 638 $90 $9, 761,663 $1,735,919 
* After deducting war taxes in % 
total surplus Dec. 31 took was $90,386,246. 
F tl .. H. C. Folger; V.- L. Pratt and hf R. 
Veit: Treas., Howard L. Pratt: Asst. Treas., W. J. Hig ees; Asst. Sec., A. T. 
Doremus. Office, 26 B’way, N. Y.—(V. 108, p. 7536 171.) 


AN ARD Ol Co. (OF OHIO -— ORGANIZATION .— 
rose SL Sh 4 te. refinery at Clevelan aine tegrhote oil. 
Formerly es by N. Hs nee Gane V.85,p . 216, 790: V - 93, p. 1390. 
proposed V. 108, p. 117 harcholders on on May 25 1916 author- 


King; iz: Sec., R. Oo. 


— nerease of stock from $3,500,000 rovide for 100% 

stock dividend, payable July 5 1916. Vv. 102, p42 1544. 41901 ; V. 106, p.2371. 
Bal. sheet Dec. 31 1918, showed surplus of $12 before deduct- 

ing Federal taxes ‘for 1918, $2,891,143, payable in eit Sa! 108, p. 1394. 
Divs., Des. 16 1912, £4) for 6 mos s, ending O Ce. t. ss 1912; 1913, 13, 20% (2% 

and 2% extra ques.: + 9% 9% 1 

(3% and 3% extr dua, *Od: i916. Jan.. Ape'é J x July. 3% and 3% extra. 

Jan. 1917 toA . w919 16% p. a. (quar. extra). 

wae BOL Son ids. Cleveland Ohio. <¥ 106 Db ao3aV 107, p. 2015; 


V. 108, p. 1394.) 
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INDUSTRIAL STOCKS AND BONDS 


[Vou. 108. 








‘ MISCELLANEOUS COMPANIES Date 
































Par Amount When | Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on first page} Bonds| Value |Outstanding % Payable | and Maturtty Dividends are Payable 
1 & T fA ica—Stock $25,000.000._-..--- aioe SIOO GIS BO a eiktcie Scot oghatbadeid nes Nowcs Daaeeiaig cimgewwice 
pag 6 RE ny old notes $7 550,000 call (all 1024) GCxxxxe*| 1918 | 500 &c| 5,000,000, 7g \J. & J July 11921 |New York and Chicago 
Gen Mtge 000 s "Gi (collateral for above notes)..-.| .... |--.----- Pi ete Ra RG caper inayat enema 
Iroquois Irgn Go Ist M due $128,000 yearly Dec 1; 1929 
itis enh moacpunih inna nnncsed IC} 1909 | 500 &c| 1,404,000/ 5¢ |J & D/|Dec "19 to 1929\Chicago and Boston 
RefundingMo pS UREA? A RE RENEE BBC A IB Si tatetaiin 626,000, 6 (J & DJune’22 to 1930) ASAI ER SCS ON 
Mark Mfg Co ist M call 1024%-_----....-------.-- Ce*' 1916 | 500 &c} 4,000,000 6g \|J & D June 'l9 to 1939 Bankers Tr, N Y; & Chic 
Three-year notes call 102 till June 1919 then 101- E&Es 1917 | 500 &c;} 6,000,000 6¢ J & DJunel 1920 First Nat Bk, NY: & Chic 
Real estate mortgage et of C06 96 SIOUD nc cee etl cous eae DOS I osicnk publ and hange at omtinttiteue so gamle rete eb wide te acanbeeads 
Stewart-Warner Speedometer Cor “Com stk $10,000,000) .... | 100} 10,000,000|\6 in 1918} Q—F |May 15°19 2%/|Checks mailed 
Stromberg Carburetor Corp--Stock & non-assess..| .... | None (50,000 shrs!__.....~.|...--_-- ne , SS, TREE aon 
(The) Pincebeker Cor BT ae nbn stock $30,000.000-| ---_ | 100) 30,000,000 7 in 1918 3-3 Mch 1 1919 1% |Lawyers Ti & Tr Co,N ¥ 
ia & O) Tee %o cum $15,000,000 red 125(allorpart)| ---- _100| 10,965.000.7 In 1918 M |Mch 1°191%4&\Checks mailea 
A g a $15, 000 g due in yrly install cal (text) 1919 1,000} 15,000,000 7¢ & JiJan '21-Jan "99 New York 
tz Motor Car Co—8 DM POR. ncnddncsnciwane ---- | None (75,000 shrs|$5in1918|; Q—J (Apr 1°19, $1 25 |New York 

ubmarin Boat Corp Sten 800,000 shs no Dar vaiue_...| .... None} 765 810shrs:See text/...--.-.. July16°17.75 cts 

uperior Steel 11,500,000 common stock. -._....- aoe 100| .6.000,000| 6 K (May 1 19'1% 

Tet 8% conv cum red 115 aft Jan 1920 $3.500,000..... gt 100| “2°535,:900| 8 F |May 15,19. 

8% conv cum red 115 aft Jan 1920 $2,000,000___-_- alee 100} 1,909,800 8 F (May 15,°19,2% 

STEEL & TUBE co. OF AMERICA.—ORGANIZATION.—Incor- NOTES.—The $15.0 000,000 Serial gold notes of of 181s Paty | aotere in in- 
ted in Dela. June 24 1918 (V. 107, p. 297) as a consoli of Mark | stallments on Jan. 1 : $1,000,000 in 1921; $1, 922; $1,500,000 
. Co. and Sogests Iron Co. (V. 90, p. 112), o at | each 1923 and 1924; $1” ,750,000 1925; $2,000, 006 yearh ate ny 1926 to 1929, incl., 

new plant at Indiana Harbor, steel tube plants at Evanston, | unless called for payment on any interest day on notice as a who 
til., and Zanesville, O., extensive dock facilities, a eh 779 terest in | or in series (but not less than the whole Fd ay one ie at a premium of 
fron ore mines, &c. Present annual productive capacity, 7 + yo tons of | 1 lus an additional 1% for each full cal aaes yaar remaining to maturity. 
pig iron and 450,000 tons of steel and steel products. Cost of ew steel le any of —* ny are prow a hn Fr no m age can be made (other 
plant to Nov 1918, about 17 OOO. 000. Total property val upon com than a p ay mastenee) without g thes weeen Seg 
pletion of t constru m estimated by Company he uly 1918 and the re and other ge assets must at al times 1% times 
at about $32,000,000. V. 107.1 D. 207. all ye ingedios et ose mene 5, Fy preemie of = — eeaie used ibe 

STOCK oe yey Pago 2 PH 1918 stockholders agreed to | retire pract & i © ouvstanding ba oans and 

yo Pe coamatider will a to the construction of the new plant at South 
sake, 53-000 :000 nding (when full paid) | Feenainay WOs, p- 167, 1100; V. 107, p. 2382. 

FUNDED DEBT.—The $5,000,000 notes offered in Jul 1918 by REPORT .—For calendar year 1918, in V. 108, p. spiee- a 
William Re & Co. “are part of an auth $7,500,000 secured 1918. 17. 15. 
amount of Gen. Mtge. series 7% bonds and convertible at option of holders | Automobiles sold_--.-- 23,864 42,357 
into said bonds $for’$. V. 107 Dp. 186,207 4 1750. | No. Gen. Ponds can Net sales-_---.-------- $52,087,997 $50,147,516 $61, oss: "594 $56,539 ‘006 
be issued to secure the notes t are retired. Nod Net earnings__.-.---- $4, 817, 613 $4,359,417 $8,642, :123 $9,248,375 
bonds, see table above. Working capital in Jaly 1918 about $10. 000 Setees toes charges_-_ $295, | Beenie #$49,187 
C8400: 1916, B00. | preered Give, TR), Ter Ee ne neo | ead 

bd mmon vs____(4 0 ’ ’ 

OFFICERS.—Clayton Mark, Chairman of the Board; A. A. Schlesinger, Extraordin’y charges_ oe 30,878 3,682,797 
— Cond Treasurer 10T ps6. 297, Aye Mati Oe. $4°234 


“WwW sc ORGANIZATION. 
2 WART- ietata Bi s oS Toe. Hpesoris CORP IZATION. 
pase i. sBulldata. V - 104, p. 4 p. 207, 1 66. ¥.4 01, p. 45: 
oe, ptt 4 Mie: es see V. Or D. 1198. 1 1673, 
2108 Ps 5; V. "108° p. 0° 978) 

PREF. STOOK eStart .400 pref. stock off in 1916 

at 110. ‘Notes Dec. 31 1917 000, were all paid’ tn ate. 
DIVIDENDS.—On pref. to 1916, 7% D.- a. redeemed): op 
com., , 14% quar. May 1913 to Ne. 1918; May 15 i919: 41%. V. 108, p. 


409, 508 
18—6 mos. »* 1917. 


SD ee. .310 $1.269, 904 
ernment. 
© dle pr oer cal. year 1918 in V. 108, p. ‘875. 
Cal... Years— 1914. 1915. 191 
Net pfofits..... $982,362 $2.030,620 $2,215,043 $2300. 744 $2. 318. ,043 
After deducting in 1918 reserve of $407,981 for Federal excess profits 
and income taxes and $0 000 for aividends paid, the surplus was $994. 
664. =. —. Dec. 31 ‘18, $6,450,88 ross earns. 1917, $9,601,730. 
OFFIC 4, 1. Hh. LaChenas: F O. B. Gage: V Fee. 
& Sec., ot RSs -&T Sulliva: 
Bucklin.—(V. tore >. +409, OS. 1008. 1389, T025, 2015: 7 v: 108. >. an 387, 


STROMB ERO CARBURETOR CO. OF AM ERICA. INC.—ORGANI- 
ZATION .— eapgrates tn N. Lt on pe ay St if 21 19}9 an uired the canal 
ofthe. Strom Co., nt Tilinois 


ee W. 108, peal » with factory in ge oh and | branches in N. Y., an 
Tote * hidianapolis and Sinneapelin: Full official statement Dec. 31 
p 
The output of carburetors by the pompeny, s wholly owned subsidiary 
has increased from a total number of 44,719 in 1910 to 168,832 in 1916, 
183,381 in 1917 and 164,239 for the first 9 months of 1918, the latter being 
at the rate of 218,984 perannum. In Jan. 1919 obtained contract supplying 
carburetors for all ner Studebaker motor cars, proposed production of cars 
for 1919, 40,000. 108, p. 282. 
STOCK dacs Adler and issued, 50,000 shares of no par value, fully 
gh a e. Listed on N. Y. Stock Exchange in Jan. 1919. 
p 


DIVIDENDS.—No. 1, April 2 1917 to July 1 1918, 75 cents quer; Oct. 
1918 to April 1919, paid 75 cents and 25 extra. V. 107, p. 910, 2194 


REPORT .—For cal. yeer 1917, in V. 107, 602; v. 108, p. 276: 
Number of Carburetors Producea—Profits, Etc. 


Thee Sey 1914 15 916. 1917. 9mos. "18. 
Carb., 1,317 46,563 128,018 168,832 183,381 164,239 
Net ae $108: 786 $63; ,087 $60,232 $147;703 $278;220 $318,820 $431,533 


Deduct—Taxes, &c., $6,723; for prior year, $12,850; total, 


EARNINGS —For periods wy Byned ye dry. 107, di 


Net before Efectos ® Fed. tox-8716.726 S608. 070 
Over t business is reported for 


o wee eee 


$19,573; less interest earned, $10,102--_--..___-_-_.____- $9,471 
Income, war and excess profits taxes paid June 15 1918_____- 70,392 
Divs. paid by parent company, $2 a share [75c. April 1, 
7&c. July 1, 75c. and 25c. extra Oct. 1] ..........--.--.-. 125,000 
Se AERIS RRS ASR SE SESE BSG a ey dP $226,670 


DIRROTORS .-—Charles W. Stiger, Chicago, Il]., Pres.; Spon 4, R ane 
N. , V.-Pres.; George H. Saylor, of Chase ‘Nat. Bank of N. it 
Harry o. Stutz, Pres. of Stutz Motor Car Co., reales 
pretesich 5. & ee kt Naa tke te" See Ts, 1236; V. 107, 
an as rown cago .—( 
P. 02, 2015, 2194; V. 108, p. 177, nee 885.) . 


(The) oe LUDEBAKER CORPORATION.—ORGANIZATION. —Incor- 
rated in New J FS ‘ty aS h Bend. tp dan aes aM Studebaker Bros. 


ton F. (automobile) 
B Sticnee v” 13% 


i, supe 1917 ac- 
. Annual 

1918, 100 ‘000 eutqenontics B. , 7 
kee description and’ history, V. 106,» 


On” horse-drawn 
1920, of th t bil 1800. The completion, 
of the new automo 
19 6, willy it 44 said, give that plant a capac 


lant at South Bend, begun in 

acity of 100,000 automobiles per 

annum and with the Detroit plant of 60,000 cars per annum, double the 

company’s capacity. See ‘‘Notes’’ below and V. 108, p. 688, 1160 

STOCK.—A special surplus account, which on Dec. 31 1918 amounted to 

$2,835,000, retires 3% of ref. stock yearly at not exceeding 125; the 
amount issu ° » had on Dec. 31 1918 thus been reduced to 

$10,775,000. No mortgage or preferred st by |B 


consent of at least 75% of each class. See V. 101, 
894. On Dec. 31 1918 there were $9,525,000 notes payable outstanding 


(as against $13,231,500 July 11917). V. 108, o Be 
PEVIDENDS. — 1915. “10. 7% 2 pL? 414) 8 1918. 
iii Aleneniocen epthee ea 
1% Q: ne A 106, p. 1121,2127. 








Balance, surplus 


* Stated as a net item ile a n 4916 and 1914. 

In 1918 was largely engaged on U. 8. war cortyg oman Pe Fig 2 Yeas 

OFFICERS.—Chairman, Frederi ck 8 e; Treas., 
N.R. Feltes; Sec., A. G. Rumpf. —(V. Oo tom D. 467. aT 288, rim 688, 1160). 


Me iL. MOTOR CAR CO, OF AMERICA, INC.—ORGANIZATION. 
ute 2g tpt 1916 (V. rey of 2347) and took over 





oo en capital stock ak ~ Stutz Motor “Oar 
Co. of +, Manufacturing cars at in Indianapolis (free 
from mortgage). 

SPOCK Oram. 75 ,000 shares, no par-value, all listed on N. Y. Stock 
Exchange. V. 103, p. 1046, 1893. Notes payable at Dec. 31 Prony, $350. 000 


__ DIVIDENDS —An initia] dividend of $1 * was paid Oct. 2 1916 and 

have paid the same rate to Apr. 1 1919 (quar.) 

- REPORT .—For calendar year 1918, V. 108, p. 780: 
Mok cinied 4017, 1916. 


Calendar Year— 1915. 
Output of cars__.....--- 1,535 1,079 
pg RE ae NS5OL. O48 x$1 O74 778 $649, ,42 $366,475 


x Before deducting Federal taxes. In 1918 $375,000 was paid in divs. 
OFFICERS .—Harry C. Stutz, {atone agete. Ind., Pres. & Gen. Megr.; 


Allan A. Ryan, N. Y., V.-Pres ompeow a Ind canapol Treas. 
pace R. Howard, of Allan A. By & Co . 108, Dp. 


N. of ORGANISATION — 
shares of capital 


SUBRARINE BOAT go * Aue. 4 191 
ncorporated amen? 915 wi 800,000 
O18 had dv tasued 765,810 thereat 


— 


stock with no a value, ye _— ie: 420 1 
(on a ten for one basis) for 7.081 0 the 76,721 shares of the ot. 
chock Of Se paoceese Bost $ 01, p. 215, 373, 451 530. 851. 
dends of $1 50 w A Suly and Oct Pgié an and Jan. 1917; 
Ape. 191 1917, 75 cen sty Bi 5 conte None my By to Apr. 1919. 
1917 sane Blcciie Bos 0. deferred action on its dividend owing 

to cohen ong requirements. 

President Carse March 12 1919 reported (V. 108, 1271): ‘“The Sub- 


marine Boat Corporation in addition to the activites Uf the Electric Boat 
Co. and its subsi 3% has been engaged directly in the construction of 150 
steel cargo vessels of 5, '500-ton dea weight capacity for the U. 8S. Shipping 
Board asap | Fleet Corporation. Twenty vessels were launch 

during the year, but owing to the difficulty of obtaining machinery our 
work was delayed and only one vessel was formally delivered. The diffi- 
culties in relation to the machinery have now been overcome and we have 
now delivered four completed ships and expect to make deliveries at the 
rate of 10 or 12 ape month during 1919.”’ his work is being done at the 
Newark Bay, A , which was built for the Government at a 
cost of $15, 00.000 e gross business of the Se departments of 
the Electric Boat Co. durin ng 1918 amounted to $29 , and there was 
unfinished business on hand at Dec. 31 1918 of $23 "000. ‘000: During 1918 
the company completed and delivered to the U. 8. Government 22 sub- 


marine boats of di pee 
Status in 1918-19, “ee. 2296, 2383, 2482 V. 108, p. 85, 688. 


REPORT .—For aj year 1918, in V. 108, p. 1171, 1271, showed: Net 
income, $172,779; dividend, none. In 1917: Net income, $1, 348, 000; divs., 
$1,147,215; bal., sur., $100,884. 


Earnings of Beet | Boat Co. one Sub. Cos., Cal. Yeore Ay’ 108, p. ght): 


17. 
Gross earns.$29 ,499, 335 $23" BiB. oe6 Pref. divs_- $213; ;800 $481, 050 
Net earns... $1,014 oo $2,6 Me ie 8 928 
Deprec’n _. 446,448 B3T $74 Bal.,surp.. $354,726 $699,060 
DIRECTORS.—Henry R. Carse (Pres.), L. Y. Spear, Henry R. Sut- 
hen, Gregory C. Devers (Vice-Presidents), Thomas C. Dawson (Treas.), 
C. Sheri an, L. Sheuer, George Ww. Hoyt, Reginald B. Lanier, 
William H. Reick Isaac L. Rice Jr. and H. A. G. Taylor.—(V. 106, Dp. 
2349; V. 107, p. 2383, 2482; V. 108, p. 85, 688, 1171, 1271.) 


SULZBERGER & SONS CO.—See Wiison & Co.. page 216. 


»SUREF ror STEEL CORP. ORGANIZATION. —Incorp. in Va. 
Dee. 221 ulre all outstanding stock of Superior Steel Co. of Car- 
ie, Pa. a, re pa a hot and cold-rolled strip a steal. which is used in 
king pressed steel parts, rep! castings and machine parts for auto- 
anes. furniture. , ae a he. 





o debt. Plant covers 24 acres. 
The official e to New York Stock ge in connec- 
eg with the listin fall pa of the ne yreterved and common stocks, was in V. 104, 
1904, givin the company’s properties, sales 
et profits, Pee ay = 
paidaiacaaiene Authorized. 
lst’pref. >. = d.) stock. _ $3,500,000 
2d pref.'stock._.......- 000,000 
Com. Da yg $5,500,000 
reserved for conv. of 
Ist & 2d pref. stocks__11,500,000 


Issued. 
$3,500,000 
2,000,000 


Retired. Outstdnd'g. 
$964,100 $2,535,900 
90,200 1,909,800 


6,000,000 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Leg Places Where Interest and 
(For abbreviations, &c., see notes on first page] Bonds! Value | Outstanding % Payable Maturity Dividends are Payable 
+ 
Swan & Finch Co—Stock $2.000.000_..............-....- Ree $100) $1,123,700|See text|See text|/May 1°19 244 % 165 Broadway 
Swift & Co—Stock auth $150, 000.00 000 as increased in i9i8_- ae 100) 114,725,600|/10 in "17) Q—J |A 1 i919 % Kew. York and Ch com 
Ist M gold s f red 102%- FC.xc*&r*| 1914 | 500 &c o dey 000 5a \3 & IJIiJuly 1 1944 ie hg xN Bk.N Y¥ Cc 
Gold notes $25,000,000 call (text) sine gnbumbaaiiacecih Ic.vvvv.c*;} 1919 | 500 &c| 25,000,000 6¢ |F & A 15\Aug 15 1921 NY, —_ Ex N ve & os 
Syracuse Ligh t & Power—Coll trust M g reds11U05 « EQxx 1907 100 &¢c 27039" 740 5¢ J & JiJuly 11954 Equitable Trust Co 
Syracuse Lighting Co first mortgage gold_____-___ q.xxc*! 1901 1,000; 2,500 000 5¢ iJ & D\Junel 1951 New York & Philocelshin 
r me nay ty Soe Gas Co Ist M g guar by Syracuse Lighting Oo. ax jalitiaen 1,000; 2,500 5¢ J & JiJan 11946 Guararty Trust Co, N Y 
First & coll cust M $2,500,000 ¢ 8 f red 101.-__-- PeP.xc*| 1914 1,000] 1.117,000\ 5¢ |J & J\July11924 _ |PennaCoforIns,&cPhila 
Tennessee Coal, Iron & RR Co—Stock com $50,000,000 = pala dit 100} 32. oS 698'See text g-} a} 1914 1%(|Officr, Birmingham, Ala 
Preferred stock 8% cumulative _.._....__.._....______ Basen 100 — 8 F |Nov 1 1918 2% do do 
General Gold Bond M $15,000,000 ¢-.-..-.--.--- Un.xc*| 190i 1,000 Beet 5¢ |J & J\July 11951 71 Broadway, New York 
Totes ten Steel & Shipbuilding preferred 6% cum guar.. _| _.. |-------- 126. 300 6 J & JiJulyl 1918 3% do do 
First mtge —_— ar s f red 110 since Jan 1907- Bax 1898 1,000 730,000 6g J & JiJan 119% do do 
Cahaba fires mt ,100,000 g gus f red at 110____Ce.zc*;} 1892 ke 892, 6g iJ & D|\Dec 1 1922 do do 
Potter Ore Ist 3709 ,000 g guar jo (text)sf % rage 1906 1.000 201.090 56g \J & D/|Deo 1 1931 Hanover Nat Bank, te 
Tennessee Copper & Chem Cor ,000 shrs cap stock..| ...- None/392 .947shrs|_...-..-|_...-... Mie 3 S018 C3)... ccidcnietsertiinmmatans 
Sub ‘Tenn Cop Co Ist M g red Nov 1 "18 at 110 & int. 1915 | 500 &c} 1,488,000 6 M & N|Nov119 Company's office, NY 
Texas Company—Stock $85,000,000_-.---.---.._..___-- cic 100| 69,375,000/10in 1918) Q-M 31 |Mch 31 ‘19 244|Checks mailed 
Bonds dss callable at 105_-sf_ o<e.-Eqxc*| 1911 ,000|} 15,415,000 6¢ FT & JiJan lil Equitable Tr Co, N Y 


























tock offered in Dec. - yA by White, Weld & » Frazier -, Cassatt 
& Oo. and Merrill, L . An any dividend of a1 ite a share on 
ist and 2d pref. my rate 0 of 8% from Dec. 26 Bee Egg Feb. 15, 
May 1917 to May 1919. 2% On com., No. 1, 144 % on Nov. 1 19173 
Feb., May, Aug. and May 1 1919, 144% quar. ¥V. 108, p. 1315. 


~~ REPORT .—For year wing 2 Dec. 31 1918, V. 108, p. oT 887: 











1918. 1917. 

KE sales__$8,961,862 $10,821, "i04 Net income__-__$1, 39° 366 $298,475 

Gross mfg. Sink. fund pf. stk_$165.000 $885, '833 

® profit _._.._ 2,372,431 3,416,078| Excess ue ofits tax 942,862 931,279 

erincome 178,912 72,584 | Dividends _______ 475 530,332 

*3 Surplus ______- $31,029 $437,031 
Gross inc_$2,551,343 $3,488,662|Profit and loss, 

Adm.,depr.,kc 611,977 704,187| surplus ___-.._- "$501,034 taper 926 

Chairman, James H. Hammond Se hy E. W. Harr son; V.-P. & Treas - 

C. H. Foster; Sec. & Asst. Treas., H. D. ‘Sarge; Asst. Sec., Donald M. Lid- 


dell.—(V. 107, p. 919, 1925, 2296; ¥: 108, p. 873, 885, 887.) 
oes * FINCH CO.—ORGANIZATION, &O.—Incorp 
erly’ controlled by Standard Oil 


Deals in lubricating oil. Form 
See Standard Oil Co. of N. J. - 85 


- in New York 


% , but segregated in 1911. 
216, 790; V. 93, Boo 390. In May 1918 increased the authorized 
tock $1,000, ($970,000 oupesonate to gs eryny* $500, 
the new ig bus ae hee ag to. — a Id Aug. la 
perce 1583, 1685. 1905 “20152 02, 
paid 8 March 31 ists, So. then none till Nov. 1 1947, 234%: lo; M 
Tose 2% V. 105, p. 1315. Sept. 2% extra, Nov. 244%. V: 10 
May 1919, "336%. 
Noe 894,557 1 1389; 635 profits27, 555 Ht$63, 062 fit$303.46 
_-loss' Oss: pro 

After dedu: ss loss on sale of fishing plant and steamers, $121, 919, = 
nee protien See a ere 4,460, oop Sapers V. 106, p. A 

Pres.. Henry & Treas., John ; Sec. wn. 
Office, iagpoe nw Tv —w. “106, D. 1685, 1905, 2015; V. “i07. 2 Be) 

Swiry & CO, ORGANISATION .—Incorporated in {pincte 1 
1885. V.95.p. 1547. lants at Union Stock Chicago: 
at South ‘Omaha, 
8t. Paul, a Worth, ave, 8t. Louis, New York. 
Boston 6.» 547, 1547; © . 96, p. 1133; V. 101, p. 698; V. 108, p. 688. 
Suis. y. 103 *. 723.' Canadian Go., V. 105, - 1809, 1 1198. 
191 the South American and Australian 


ties were organ- 


me 7 ‘om In ional Limited Co., under Eels gold, divided ato 
tine Republic, with a stock of $22, -000 * Argentine gold, divided 

1, x shares of $15 each, all epocees, Sly wy and non-assessable 
outstan . Each stockholder of the Swift of record Aug. 31 jets 
was given until Oct. 15 the op ty of ——- , 15% © - f ho! 

in 8 & Co. at par for equivalent amount of k in In 

cional at , evidenced ie Trust of Ohi m4 ban BE. of de- 
posit. e company by t $22,500, of stocks in foreign 
— nen ‘amount of stock of wift & Co. Shoes Se ee = & 

be sold if needed for uiremen 


which req 
7 dividend dplntinns are materially — ¥; 
Dividends — by Swift erage: x. Mad 20 Tone 8: future 
payments to made semi-annually, V. p. 85 In March 1 19 it was 
yo oe a par value of shares woead e changed from $15 to $10. 


The aforesaid arr yt in Oct. 1918 had reduced the  cutetenting o: ital 
stock ees about $127 arf 000 when the bmg of record Oct ore offered 

until and incl. Nov. 10 the 
($100) shares for an 


P; 101, ‘910 


er option nging 

nal pat value in the $10 ‘shares of the $12,800,000 
stock of Libby. McN: ibby (canners) —. in Swift & Co.'s treasury 
This further reduced t ie stock to about $114,725,600, with a further 
$35; ait. —e belt in treasury Feb. 54 1919, avalable for use. V.108, p. 688. 


Veg A 1918 to report of Federal Commission, &c., V. 107, p. 186, 612, 
sok vig ta 1918 to orders for product, V. 108, p. 409. » 


TOCK.—The shareholders voted Nov. 8 1916 to increase the ca — 
stock trom $75,000,000 to $10,009,000, the new stock P33 1.3%, was pay: 


to sharehold to whom on Nov. 25 a cash dividend of 33 1-3% was pay- 
able, this a sh being applicable to payment for the new stock. See below 
and . 


The shareholders vowed May 13 1918 to increase the capital stock from 
$100,000,000 to $150,000.000, $25,000,000 of the new shares being offered 
to the stockholders of record May 18 1918 = ae | payable June 15, to 

vide additional cash for the increasing busin and the remainin 

25,000,000 issued July 15 as a stock dividend of 25% to holders of recor 
June 18 on oom of increased value of the prone as shown by recent 
appraisals. - 106, p. 1583, 1692, 2127, 223 Options 1918, see above. 


i —1889 to 1894 incl., 8%; to 1895 July 1898 incl.. 6%; 

Oes. 1898 to July J 1915, 0 Bi ia BiB to to and inel. Apr. 1 1919, 8% Dp. a 
pa 

&. Wer on 1916. inere pn abstr to ceaveheléers of record a cash divi- 
dend of 33 1-3% in tribute $25,000 O00 of accumulated earn- 
ings. See V. 103, ort. y+ 4 ‘STOCK” above. 108, p. 1420. The 
profit and loss surp us on Nov. 2 1918 was $84,575, 7 

On July 15 1919 a stock dividend of 25% was paid as chaie stated out of 
adjusted values of fixed assets as reappraised to values current Jan. 1 1914. 
y 108. Dp. as Appraised value of physical propertics Nov. 2 1918, 

- 108, p. . 


BONDS.—The ist 5s, dated July 1 1914 ($50.000.000 auth. issue) 
are secured by all property, plants and branch houses and further by 
the pledge of stocks of subsidiary compontes representing an investment by 
the company of over $15,000,000. V. 98, p. 160, 242, 392, 528: V. 99, p. 
1678, 1515: V. 100, p. 292, 560, 47. Of the $50,000,000 ist Mtge. 5s on 
Feb. 5 1919 there had been issued and retired by s. £9$2,444,000: $30,926,- 
000 were opteteseas, $1,630,000 were reserved for corporate purposes and 
the remaining $15,0 00,000 may be issued only for 75% of the cost of addi- 
tional real propertv —— which the mortgage shall be a first lien. Sink- 
ing fund 2% per annum, 

NOTES OF 1919.—Auth. and issued, $25,000,000. V. 108, 
Redeemable at the option of the company as a whole or in mien 
$1,000,000 on 30 days’ notice on Aug. 15 1919 at 102 and int.; on 
1920 at 101% and int.; on Aug. 15 1920 at 101 and int., 

1921 at 100% and int. While any of these no 
mortgages, except purchase money mortgages, s 
not prevent the emission of the unissued 1st M. bonds. 


- 688. 
les of 
2b. 15 
and on Feb. 15 
are outstanding no new 
all be made, but this shall 


«i abel 


4 
a 


REPORT.—Report for reer ending Nov. 2 1918, V. 108, p. 168, 265, 885. 
917-18. 1916-17. 1915-16. 1914-15. 
Sept. 30 Years— 


$ 
Business done 1,200,000,000 875,000,000 575 .090.000 500,000,000 
Net earnings. .-....... 21157,277 34,650,000 20,465,000 _ 14,087,500 
Dividends. _.......... (8) 900000010) 10000000 (8)6;000;000(7 44 )5437500 


Balance, surplus___-_- 12,157,277 24, 650.4 000 14, 465; 900. * 650,000 
» tty Louis F. Swift; V.-P., Edward F. 8 m; Sec., 
Hayward. Office, Chi¢ago.—(V. OT t “ ‘TOL NOs” ii, 1198, 1583,, 
5018, 2104, 2296; V. 108, p. 85, 168, 265, 282, 586, 688, 885, 1420, 1516.) 


SYRACUSE LIGHT & POWER CO.—See issue ca: 1915 
TEMPLE COAL CO.—See issue of June 1918 and V. 106, p. 821.) 
TENNESSEE COAL, IRON A BAILROAS Plast furnaces, coal mines, 





IZ 


N.—Owns rail S =a rand steel — furnaces 
iron mines, foundri les, &c., int Tennessee and Alabama. V. 70, p. B58: 
V. 84, p. 1179; V. 105, D. 395. In 1906 Tenn. ‘Goal & iron and Repu a4 
Iron Steel co ies ses ly purchased about 
lands near plage , jointly rantocing § $700, 000 Potter Ore 5% ponds 
Very. 1416, 973. Shipyard, V. 305 825; V. 106, ?. 1583. 
ov. 30 1899 the Alabama Stee & Shipb building Co. plant wes conned 
at Ensley oes The plant yo 9g open-heart furnaces, and is 1 


the Tennessee Coal, Iron & Railroad C 

of which $730,000 are outstanding and $1300 000 
ron treasury and its preferred 6 /o stock, of righ § 

~seoue = $313, af C.&I. eaeury, ad Ad 

stock all owned n & RR. Co 


ch guarantees its 6% ¢ bonds, 

he Tennessee Coal 
126,300 is ata by 
TOT The common 

Vv. 66. 


e 


Ah Teer » Coles control. 
D. 31062. 1235 Pies 127 _aol: ¥ 70, p. 1196; V. 72, D. 584. 

In N Nov. 1907 ih ae Steel acquired sudstantially all of 
the Biases 1 1918 ‘but $66,098 thereot y. 
1917 had Ay Pnsantin = oF pended 
DP: ast Vv. 92. p. By V. 94, 


A So of 1001. » $6,653,000 were out- 


51212. 1282: V. 80. D 
1-660 tor tee. an8 tn Sone 
“ye development work. V. 104 
D. 844: V. 96, D. 871: V. 98. D. 923: V. 100. 


BONDS.—Of the $15,000,000 Gen. 

standing Dec. 31 1918 in the hands o ublic and $5,115,000 were in 
the treasury or held by the U. Beet Borp.; the ‘$5,104,000 "under. 

peg bed 6s matures and were pete cam. 11917,1 the Generals as straight 


aye oe 
1898, 


n all t 
those ieeiu ded in “the lien of the 8 ye $893. 000 Cahaba oak Minin ing Go 


6s of 1892 and the $730,000 Ala Steel & Shiptids, Co, a Ist M 6s of 
for both of Waeee tongs Gen. 1 tge. foe bon ds are reserved. 03. D: 
72, p. 876, 940, 989; V. 73, p. 86, 554. 1217: V. 77, p. 93, Yies: 80, p. 169. 


OFFICERS. Pat ad George G. Crawford; V.-P., H. C. PR ; Sec. & 


» a B Birmingham, Ala.; Asst. urray, 
71 B’way, N. Y —(Wv 104, p. 2457; WY, 105, p. 295; V. 108. °D. D. 1583.) 
_ TENNESSEE 


PPER + CHERICAL ed 00-8 polding company Det 
plan in a. 


- Oct. 14 
TOS D. 2.1512). wie By 
ness. On Dec 34.873 675. oe the 
o Co. of N. J., whose 
railway, smelt works (5 furnaces), acid 
Has contract to turn over its sulph uric a. 
cultural Corporation. v. —_ P 934, 6. 
p. 409. Acid prices, V. 107, 1389. Litigation with 
settled in Nov. 1918 by saaeaan of $1,000,000 from company’s reserve oa 
$1,140,000 set aside for that purpose. V. 107, p. 2015, 2296. 


STOOK.—Auth. engined stock, 400.000 Reese of no we value (stated 
ee £2,800. Siend of $ of $1 1a? O47 shares 1918, none since. ao Se Pp 
y ’ : le 

137}. All the stock is in a fiveryear ¥ trust. Adol ph Lewisohn, Sam 


1) 

a, coves ens trustees. On stock of old 
Co. 3% wae in April’ 1916; none since until May 

1918, whe when Copper was paid. V.1 a mS i 300 

- 1905. 


REPORT.—For cal. years Tenn. Copper Oo. (old 00,7 Vv. 106, 
Pag. 346,082 $834, 571 Divigend (3)$150.000 
Int. ph my &c. 434.932  446,913|Surplus.._--- $911,150 237,658 
Production in 7018, copper (company’s ore), 9,819,838 Ibs. @ 
10,547,708 in 1917; acid output, in 1918, 283, ar tons. V. 106, . 2a 


OFFICERS.—Adolph Lewisohn, Pres.; Sam. Lewisohn, V.- 

Westlake, V.-P. & esses 8 . Mz. Loper, Sec. 1. Ay" 107,p. 407, 1389" Mois, 
2296.) 

(THE) TEXAS COMPANY.—ORGANIZATION.—Incorporated in 
ree Krill 7 1902 and is engaged in the production, refining and dis- 
tribution of petroleum and its products. In Jan. 1918 (V. 106, 186) 
held crude Fy producin properties with rey * roduction of 40, bbis., 

owing 50,000 acres in Texas, Okla, and La. leasing 1,667,000 acres in 
cyuae. La., Olka., Kan., Wyo., Mexico, he. wp controlled 1946 mites, 

ipe line reaching «hy ¢ iichome and Louisiana oil fields, and gees 8 

Se (combined capacity Jan. 1918 70,000 bbl. daily) located at Tulsa 
Okla., Dallas and Port Neches = 
Lockport, lll., V.8 . 831; ‘; 96, . 606; 

93, . 1480. See V. 98, p. 767. App’n to list, * SP p.9 V¥. 93, > . 875. 
In October 1918 was drilling to determine the value of the sulphur Siscov- 
ered on a poperty, i the Gulf in Hoskins Mound, Brazoria County, 
T Vv. 

‘The Sia: $00, Boo sa en of the Texas Pipe Line Co. and pe $6, 000, 000 
stock of the Texas Pipe Line Co. of Oklahoma is all owned. (V. 106. p. 186.) 
The first named company on July 30 1917 took title to A Texas Co.'s 
1,451 miles of Dap line in Texas and Louisiana, opctuding Foe ring, lines, 
and the Okla . owned 495 miles, oe. thering 

In 1913 $3, 000, 000 stock and $2,000 poten dee wen bonds were ps 
to acauie 8 securities of Producers’ Oil Go.. 5. p78, perey was =e over 
in 1917. 97. p. 527; V. 94. p. 491; V. 105, p. 1 re ; V. 106, p. 186. 
As to Mth S.. by Midiand Securities Co., see V. ng hy 

In Oct. 1918 the Texas Pipe Line Co. had cane ine 8-inch oil pipe 
line from Fort Worth, Tex., to its presacing  pronertin near Ranger, Tex., 
about 100 miles. Extensions, V 107. p. 106, p. 1692. 

Under reorganization plea hy oon Fusi on Co, dated June 23 1913 


Port Arthur, ines: Bee and 


tank sceamers, barges ,&c. 





and declared effective Aug. 3 (V. 96 1842), the Texas Co. guarantees 

dividends at 5% (under Ao con Lingencles § at a less rate but not less 
than 3% per annum) on 8 OO. teres of the ccessor co. 
(Central etroleum Co., incorporated Maine) till April 7? v- 
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MISCELLANEOUS COMPANIES 
abbrevtat 


Date Par 
For ions, &c., see notes on first page] Bonds| Vaiue 


Amount 
Outstanding 


Rate 
% 


When 
Payable 


Last Dividend 


Places Where Interest an@ 
and Maturity 


Divtdends are Payable 





1912 


eet Water Oller? 
co Expducts 


Dividend 8 ky (as as of mm rea 1 1919) O00 CRBs ovcuwctatscon 
a Includes $1,250,000 sold in Dec 1918 but previously pledg 








ed for gold note 


Feb 11919 1 
May 1°18 




















ab that Gate the s off the amon stock apd fa the 
pL, Ly ~ 4 yeh ge 00.000 common 
et te went off Oct. 1 1918). a. »D- ba: V bos 99, p. 119 antes. 
V. 101, p. 1482; V. 105, p. AiO. 


STOOK.—Early in 1917 the outstanding stock was increased 
> tr an 1,100,000 new stock ig 


sale of to 
‘an. 118 similarly by $13 875.00 000, $69,375,000 
Ry yt A RA 2 





30 1918, V. 107, p. 1097. For half 


Soe 


had 

~J] 

oo 
hoe 

i Q000%n 
Saee 
Oo 


——--eee 





5. i. 
yaa 106, 
pre teste 
lands in T. 


‘exas, an 

Mch. 31°19 the wells Yeas eases cov 

and further Pina onl work is 

duction. Business consists 

mani brick, &c. In 1915 

several new oil and gas wells were bro tin. See os 

Pp. with Prairie Oil & Gas Co. in Feb. 1918, a Riy3100 DP. 520, 
Voted i Apee | 17 bY 3908 CY ie 106, p. hdd UE d= (1) To change ~ name fro 

me 2 Pacific 


m 
& Oil Co. 
sage ne par "value of the shares boa 


To authorize re- 
gl. to $25 S aanever the direc- 
oot Stone (3) To rae, endmen certificate of 
re naenthen filed in Toxas ar. 19 1918. sont! 4) To n= hh the Ce ag 
to increase the capital stock from $4,000,000 (V. 104. Pp. 2349) already is- 
cual to a total ge 4 of A algae (5) To organize a corporation under 
the laws of Texas w er to engage in the business 
produ: cing and marketing oll and as. In 
no action on No. 2 and No. 5 above. Vv. 107, 
The stockholders voted ‘Ar ril 16 1919 on in 
stock from 5 090. 000 to $6,000,000. The $1. 
stated, is to be disposed of from time to time. 
DIVIDENDS.—Mar.’09. June’09. Oct. -” 
a pos A 53%" in 
extra 0 A 
a 31 1919. 


: 


583. 

the authorized ca eet 
.000 new stock, 

- 108, p. 1516, 1615, 


, “a9 ve Jan.'19. Extras. 
2% stock 14 Oy) Below. 
was ‘paid Oct. 30 1918; ph 


31 1918 and 
D- tae Bros. ds a O86, 1371 B01B. Vv. FOr i201 Bees 5194. V. 108°. Bee. 
. 978, 1516, 1516.) sf wh 
» TEXAS PACIFIC LAND TRUST.—(V. 107, p. 2287.) 
TEXAS POWER & LIGHT CO —ORGANIZATION, 
May 27 1912 in Texas and took over lighting properties in T Does 
entire commercial poe. pighs 2 and wer business in 86 comananl ties, and 
gas business in Waco, C Douken enison, Brownwood and Paris. Co. 
supplies at wholesale, a. ye contract, electrical en for 
the elec. light & power co. in Corsicana and supplies at wholesale electric 
light and power companies in Corsicana and Terrell. ‘Total population 
served is estimated at 304,575. 
Controlled by Southwestern Power & Light Co. by ownership of all 
directors Pret gat and p.-¥ entire common ay AB ($10, 000,000) except 


can Power & 
V. 95, p. 1126; V. 967 1438s V be aS O54: - 108. Has import- 
ant long-term cont tracts wi a ric 2p. Co. for supplying it 


Way. 0. 
Co. and "Deine Power & 
reliability service. D ption, — v. O74 


escri 
The stockholders on July 5 1046 trom im tone 
A : ‘ sale time to time. 
pref. stock Is convertible by Jo lot into pref. stock when net 
monmee i previous 14 months equal twice dividend req 
iginatly authorized eorther with referred, but eo Both pi 


and made, 
x “To = dg 


% per ey an. ee eT Ta 
of BONDS. -—The ist 5s ($30, 


£0 .—Incorp. 


s inter-connected ve oo nore Worth oe & & Light 
Light Co. 


incl 
Gooma pie as a whole on any  inperens 
chase for sinking fund) on 6 weeks’ 


to be issued. 
oy ull JOG and int. (or in part b 
amount Pin the hands of the 


notice. In Dec. 1918" the 
public was increased to $1 0,205,000 by the sale 





of $1, ceeae Eoereeanese 
called 


piedeed we secure =. reseed gold notes of 1917, 
for payment. See 


. 107, p. 


pe a p lus 
282,513 $1,080,854 $662,745 $418,109 
» iy eaaapente mmaaepar agen 2°654.437 1.015.758 227 _ 452.531 

See Amer. Pow. & Lt. Go., V. 102, p. 1434.—(V. 107, p. 612, 1751, 2296, 


TIDE WATER QIL CO OF NEW JERSEY.—ORGANIZATION.— 

Incorp. in N. J. ov. less. Is epenent 5 ant 
ae cl. yh At Ba oa eloped 43, gogucing 

« ¥Va., a e e 

. with 3,681 


ey - me id ©” harbor, with about a are 


sitio saan la porto 


pine ln the Sy pipe The os 
ikla. f: (4) 1,029 miles of branch Di —_ 
come gas and fuel oils, lubri 


yy my ed via = — 
ae ook oils and greases. The is the Tarwest 
er ny an one 
gasoline. See financia , # 


Pa., 
4 733 
» at 


enpacity 1,500,000 bbis.; (3 
line, ieee through 
Stoy, Ih., 

connection 


is had with 
pitch, coke 
1 statem 


yy tock E 
917, upon listing of stock. in V. 105, p. orc 32, 498, 2100, a 
STOCK.—<Auth. my em 8 ai Onietending, see table. 
Stock of subsidiaries d by outsi $190, 0350. No bo 
DIVS. July '16. pertcd 1918: ‘Mar, J’ne. Se : — "1919: Mar. 
12 & stk. 2% 


Extra ___. 29 ed 2 3% 
ened .-Pai B% per ann., 1899 to Mar. or 191 incl. 
RT .—Combined results for cal. acy jon7 in full SY. 106, p- 


REP 
2118, Brat. 2458 Nine months to Sept. ; apis. - 107, p- 
Calendar Y 17—- Year—1916. 


1918—Mar 191 
Total business_-......-- $30: ar: 574 $21 Ot, 672 $32, Si: 473 $28,020, a06- 


"971,693 
2650 ,000" 
Log +H a. 372708 
10% 
“fiz, 001, 


ep’ OE keene weine 427, 684.950 
Outside stockholders. -_-_ ‘857. 070 558 S308 520, 
Cash divid $: 465, -891(19)6060. SSC 10) 
Balance, 

Profit 


469 859 
oe one Dee yoo ei 401 > 30° 439, 038 ate (after 
stock dividend. $2 1917); same plus By C085 
against $16, 297, 566 Sept. 30 Stites 
OFFICERS.—Pres., R. D. Revem: V.-P. & Treas. 


., W. 8. Benson; 2d 
V-P and Asst »~DQ ; Sec , Geo L Webb; Asst Sec. & 
Asst. ,B.D. Benson a 108. p. 1065, 1279.) 


TOBACCO eeopucrs Sie tee —ORGANIZATION.— 
Incorporated Virginia Oct and has taken over concerns manufac- 


turing , sm 
stock of M. Melachrino ei -(N 
Co., Ine. eae Y.), Nestor-Gianaclis C 
Standard Tobacco Co., Inc. (Va.), ooo ba Co. (N. Y.), 
ucts C of . yh nada), Schinasi Bros., Inc. (N. Zi 
Prudential Tobacco Co., Inc. (N Y). Henry Scholey, Lid. (En pane 
7 - Co., Inc. (Va. ) and nd approximately 50% of the capita 

of Stephano Bros., Inc. (Va. ay. es Own, among 0 os, oe 
well-known brands of of cigarettes as me no, Schinasi Bros. Naturals, 
Rameses, Milo, Nestors and Herbert T: m, and also own prominent 
brands of smoking tobaccos and a | cigars. In on. 1919 
Harris Tobacco co. V. 108, p. 282. fOr, b ag’ OM - 108, p. 7 9. 

Merger negotiations in Dec. 1918, V. 107, 

“ott Ay ae throughout the 


bg ogee poe og on an 
ail a and te factories and p rdw in New York, Richmond, 
Philadel . Stomreah, Cairo, Athens, Cavalla, Smyrna and ‘Shanghai. 
In Feb. 1919 purchased the business and assets of Philip Morris & Co., 
Ltd., of New York, and transferred same to . — Virginia Conperation with 
an authorized capital seo of $3, me. 000, 300,000 shares (all of $10 par 
value) of these, 265,000 shares will, be pa A for by the Tobacco Prod- 
ucts Corp. at $4 per share, which in turn will offer to its shareholders 256 ,000 
shares at the same price in the ratio of one share of new stock af a share 
78 gh? Tobacco Products preferred or common at said price. - 108, p- 


In 1918 Fed’l Trade Commission alleged unfair practices; V. 107, p. 1673. 


CAPITAL STOCK.—The stockholders voted Dec. 10 1918 to increase 
the common stock from $16,000,000 to $20,000,000 in connection with 
the stock dividend of Bi payable Jan. 15 1919, increasing the outstanding 
common to $17,600,000 20 015. 2383. 

The preferred’ stock (total authorized issue $8,000,000) has preference for 
assets and is subject to call, all or part on any dividend date at 120% of 
par and divs. No mortgage can placed on the property without the 
consent of two-thirds of all outstanding stock. Stoc ve equal voting 
power. V. 103, p. gore 





Divs.— yi "15. °16. 1917. 1918 1919— 
Preferred _ ....-- 7% ‘eee 1% % Q.-J. PY to and including April 1919. 
Common pena) ~ iii’: aaa? ae $1 50 a ede 
Common (scri As > less “lana ae went Oe $1 , OS Ree 
——— (stock) « 10% 
ear 7% scrip. issued in Feb. 1919 scoulld optionally be sold 


ing house at par Bert ani 11919. 
ah oo meeting, second Thursday in Oct. “ad 1 2.ses ool 


REPORT .—For calendar year 1918, V. 108, p. 780. show 





Results for Calendar Year— 191 6. 
ae $3,276,282 $2,006,209 $1,364,540 
Excess profits tax (for year 1917)-.--- ges Pe 
Preferred dividend (7%)--.-------- 556,016 514,500 493,916 
Com. div. (one quarter, $1 50 240,000 See wndee 

do inscrip$ bly $1 Geach) BRR eos RR RRR: ee 

Balance, Federal taxes 

1918 not deducted) __._..------ $1,631,655 $1,251 709 $870,624 
dedu othna, stock dividend of (10%) $1,600,000 Jan. 15 1919, 


aid 
the total profit and loss lus amounts to $3, 393, 187 
set up for Federal taxes for 1918. 


DIRECTORS.—Reuben M. Ellis, L. B. McKitterick, George J. Whelan, 
Geo. A. Harder, William H. Butler, Geo. L. Storm, James M. sinams Gray 
Miller, Francis 'M. Collier, Atbers 7. pe ae Hoffman. ast - Fergu 


son and Stephano » Pruee 
AF at 1673" 2015, Siok, 60006. 73383. way. 1085 Dp. 


George J. Whelan . 107, 
167, 177, 282, 387, § 780, 89, 886.) 


No reserve was 


























APR. , 1919.] INDUSTRIAL STOCKS AND BONDS 203 
\ 
MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on first page) Bonds| Value (Outstanding % Payable | and Maturity Dividends are Payable 
? 
Transue & b hese re Steel Forging Corp—Stk 110,000 shs| .._. None/100,000 shs/"18 $500} Q—J |Apri15'19 $1.25)....-.--.-..-..--..-. ‘as 
Underwood T — eet ys stock $9.000, 000 auth| ____ $100} $9,000.000 text —Jd' |Apr1'192% _ /|Checks mailed 
breterred 7% cum (a & d) red 125 $6,000,000. porig 100| -3'900:00017 in 1918] O—J 119 1%% do 
Union Bag & Paper tion—Stock................ a 100 yt ATER BRM ch15 °19 14/_---- CHEESE Hig pean weiteparine 
First mortgage ,000. gold red 105 sinking fund -Eq.xo* 1 1,000} 2,956, 5¢ \J & SJiIuly 1 1930 233 Broadway 
Bros ist M $60 ; 24 M $100,000 So~=s| 2616 |°"866 Se 160,000 6 autni-on (Te 1006 . 2 be co ibdkodedocenanee 
Beas Saget Oo 106 ‘due$i OO 000 he ee 1916 | 500 &c 800,500 5 *& NiNov 1 '19 to '26 A ¥; awe Trust Co. ~ 
Paton artes 5 pi mal orp—Stock 3 ‘ile None (|2,446,425shj......__ Apr 1 1919$1.25/B 
f i Po 
Prot « fe 7% call 105 $8,040,000_...___ CR LOE Pee 100 1.952.500 7 Q—M30/Oct 1 1918 1%jSt rR 
RET TR SG TE RENE Te eg PNR RE: 2, RIS MSt.xxc*| 1902 1, 6.202, 56g iM &_ SjSent t 1932 N Y ae 30, ny pe St 
Missouri Electric Light & Power 2nd M gold. .--SStxx 1891 1,000 600,000 68 Q—F |May1 1921 Nat Bk Com, St Louis 
Electric Co Ist Consol Mtge._.._- Kxxc*| 1897 1,000} 3,198,000 5¢ \F & AIA 1 1927 New York and St Louis 
Ref & Ext M350.900,000 ¢ red 110 begMav’1& Ba&MSt.xe*| 1908 1,000; c9,600 000 52 iM & NIMay 1.19223 N Y Office, 30 Broad St 
secured notes $2,000, maw. 1918 1,000} 1,300,000} “6¢ M 15|Mar 15 1920 St Louis: also New York 
Two-year 6% coomred. (auth $500,000__...._- 1918 1,000 500,000 6 & D 15/June 15 1920 New York 
Union F ON eae i ee ie eS a ere 100} 3,000,000/4 in 1918/See text |Jan 15 1919 2 Exch Bank, N_ Y 
lst M. callable at 110 screed oi Base 26 i918)722 1890 | 100 &e 403,800 5¢ \|M & N|Nov 1 1920 Central Trust Co, N Y 
Uae lee. it &Po a 5,000,000 tf guar O G G & ED 1915 314,300 5 |M & NINov11965 | 
ica ORD dy chime 4 TU ee i eee 
o— Mt Lien notes edt till Feb 15°19, then par.xxx} 1918 | 100 &c 5 560 200 10 . Se F&A is rs Pipe 2% Bankers Tr, N Y;: & Oin 
s Corp—Stock $19,000,000_........_.-.. oe -840,000/10 in °18;}Q—J 15)/Apr 15 1919 2%}____.-_._.....---.-..-- 
Berta ods 8 SB. ioee a due 8500.00 asi red -CPixe*| i9i3| 1, 2 159,000;, 6a ik & Olto Aur 1008 Colonial Past Go, Pitta 
py ht. 31 950,000 securing collazeal notes of March /15 191/38. 























TODD SHIPYARDS CORPORATION, N. Y.—(V. 107, p. 2104, 2194.) 


TRANSUE & WILLIAMS STEEL FORGING CORP. —ORGANIZA- | 
TION.—Incorp. in N. Y. Oct. 26 cures steal forgings, stam company of similar 


name (organ. in 1898). Manufac oe forms , etc 
STOCK i —Captind ato, auth. issue, 110,000 shares 
00,000 shares listed on N. Y A and ioepe ein Jan. 1917 VA pide, p. 368), 
ers off ange in ominick and. 


ering stock, Horn 
Kissel. Kinnicutt & Co. (V. 103, p. or i691), No fundot dew 


DIVIDENDS.—1917. Jan. and April, $1. In July ‘att pogregace the 
quar. div. to $1 25. Oct. 1917 to Apr. 1919, $1 25 quar., both in 


REPORT .—Report for calendar 7 zene 1935. see V. 108, p. 681. 
Gross pad | ee il we Di ds Balance, 
Sales. Earn Paid. ty 
1918 -.-.-- $6,298,301 3798, “S65 oor 737 $275 0 000 ($5)$500,000 $14,601 
SOGt. Siukew 6,749,771 1,181.355 58.731 360,000 (444)450,000 430,086 


Business, Net Profits and Dettonds (Old Co. » Noo. io. 3 bos ag 


Year— ac! oy ad Net Earn. 
5 RRS RRRERCS IS See Peles aR NRE $661,112 6.259 tons (additional. $94,199 
NE 6 wiisnsian prennttathinidin mele eae 1,982:223 13.191 424 tons 194,156 
| SE IEE SAL, FE 3,841,322 30,635 “* 4.176 “ 671.2 
, PPAR SRT Bar 6,149,690 38,570 “* 5,8 ** 1,287,572 
ET tin cian uadan apne 6,749.722 37,722 ** 5,000 ‘** 1,240,086 
1918-- ee Ee ES Ge Se Pee 01 789,601 


"Transue: V.- Transue: Sec.-Treas 
(ve 10 104, ; 368. 262; V. 106. ’p. 827, 935, 1236; V. 108, Pp. 487, 681.) 


UNDERWOOD TYPE WRITES co. —ORGANIZATION. —Incorp. in 
Delaware. V.90.p Manufactures ‘‘visitfie”’ typewriter. V. 86, p. 
1359. Factory, a erttond, Conn. on Pty <c 


BB. ina —Pref. stock, see V. In 1917 retired $100 000 pref., 

makes St, .109,000 of the $5.000 ye i Ra 3 “acquired and canceled. 103, 
p. 179 Notes payable ($909.000) were all paid off in 1916. In 283: 
1917-18 $500,000 common stock was issued under feats sparing plan, mak- 
ing $9,000,000 outstanding. V. 104, p. 1270; V. 

DIVIDENDS.—On pref., Jul 
com. stock, 1 1 1911 to Oct. 1 16. 1% quar., 1917, Jan., 
Qct., 144%: 18, . 14% and % extra f from accumulated surplus. 

July and Okt. ey % quarterly. 1919, Jan., Ve and 5% extra; 
Apri, 2%: V , p. 886; V. 107, p. 1925; V. 105, p. — 

REPORT. fe sei: for cal. year 1918, in a 208. “Bommon 

oy. Total Net sare ae ma _—- 


ear: Income Tare. Ge 
1918 .-$4,230,754 $1, 250, 000 $300 071 $275. 000 8973. “500 “$1. ee 346 
971 244,405 274,750 (11) 9 #986 653 
4,452 302,750 (4) 382" :300 *1 401,090 
Rep leche pigs 180,573 316,750 (4) 340 
deducting $376,837 bonus to employees, against 


1 1910 to Apr. 1919, 1%% quar. On 


ranted’ July one 


- ’ , 


"679.83 

$327, 663 in 1917. 
OFFICERS.—Pres., John T. Underwood; V.-P., a L. Rossiter, 
Treas., De Witt Bergen; Asst. Treas., Jno. J. Hinchman; Sec., L. W. Guern-* 
ony. Office, 30 Vesey St., N. yY.—(v - 106, p. 714, 720, 812. 1692; Vv. 108, 


UNION BAG & PAPER CORPORATION. —ORGANIZATION .—In 
ew Jerse Se 1916 as a merger, per plan in V. 103, p. 
Tee. at ‘baton Bag Paper 09. a and its sales AB sel the Riegel Bag & 
In this + tg the $27,000,000 stock of old Union Bag & Paper 
Gor ($11,000.00 being ref’). ofr) Meera £10.000.000 stock. all of one 
Stock xe See full statement, V.104,p.71. In 
ATT (Mich.) Pa Go. ‘and ‘guaranteed 
000,000 bonds, p. & i. 4 p. 2436. 2161; also then purchased 
yo Bag & Paper Co. of Wausau, Wis. V. 104, D. 262. 
3. .750,000 of the $5.000,000 outstanding capital shacks of the 8t. 
Co., Ltd., a company which in Dec. 1915 took 
and other € lanadian assets of ol nion Bag & Paper Co. 
theerection of a newspaper mill, &c.,at Cap. Madeleine, P.Q. 


The St. Mau- 
rice Pa 


Co. sold in 1916 $1, 500. 400 lst M. conv. staking fund 6s part of 


a $5, ,000 issue due Jan. 1 1946. Contingent liability Dec. 31 1918: 
Notes of St. Maurice Paper Co. poewete’, $185,000, and notes of con- 
A 1340. See V. 103, p. 150; V. 101, 


tracts. a ae $194,217. 
2078; V. 102, 72, 9. Be Maurice Paper Co. on Pion. 30 1918 
Paid an initial dividend of 1} 4am which brought the U. 
ow 


. & P. Co. $46,875 
cluded in 1918 net income - 107, p. 2482. . 


STOCK.—Of the $10,000,000 has, a 13,000 was held Dec. 31 1918 for 
exchange under merger plan. 

% 

14% 


DIVIDENDS (New Co.).—Dec. 15 1916 to Mar15 1919,6% p.a. (1 


Q.-M.). Also extra dividends Feb. 1917, 2% cash, and on Nov. 15 
Jan. 25 1918 and Feb. 15 1919, each 2% in Liberty Loan bonds. State- 
ment in Dec. 1918, V. 107, p. "2383. 

og es. —As to bonds of 1905 (35; Paes oe auth.), see V. 80, 2402; 


. 81, p. 269, 564; V. 87, p. 1667; 1201. bonds numbered. from 
3. 600 upward are tax-free in New Your "4 ‘owners’ hands. V. 9) 99, 
V. 94, 921. Of the $5,000,000 issue, $2,956,000 on +t 31 1918. were 
outatanding. $1,438,000 were in sinking fund and $606,000 in treasury. 


REPORT .—For 11 months (xi) qnapa Dec. 31 1918 (V. 108, p. 1270, 


1420), and years ending Jan 31 1918 
we. Interest, Exc. Pr. Reduc. in Dividends. Balance, 


come. Dep . &c.& Inc.Taz.Pr. Acct. ‘aa Surplus 
pio $2 "666, 048 $647, a6) i * aie ae (do )$58 $827. 645 
1917-18-$3.1 3472-8 26 $555.764 ______ 0)3088" re $1,114,278 
yg a 2 832.277 SF. . esas $82 1.763(394)350 000 =:1,232, 


ty Ltd., ub. co., earned for the cal. year 
1918, $562. 301; 1917, $595, 147; 1916, * $306, 767: paid initial div. Dec. 30 
1918: see above. 
Orrionns —QOhairman, August Heckscher; Pres., M. B. Wallace 
-Ps., McMillen and E. MEET, Treas., . B. Wallace; Sec., 
Charles L. FD non Office, 233 B’way, N. ¥.—(V. i07, PD. 808, 2015, 2333; 
2482. . 108, p. 387, 1276, 1420.) 


ches CARBINE, & CARBON CORPORATION.—ORGANIZA- 
rat oy rated in New York Nov. 1 1917 (V. 105, p- 1496. 1718; 
- 106 p- ) to maantacture and deal in calcium carbide and all gas- 
snshitinte apd gas lly acetylene gas, and all machinery 

ating thereto; also mobatlars cal and chemical su ces and com- 
pounds, &c.; coal, coke, oil, lumber, &c.; iron, steel, silicon, chromium, 
molybdenum, v: vanadium, titanium, tungsten, manganese, calcium, carbon 





per, aluminum, nickel and other elementary substances, and any and 
all alloys, compounds, to manufacture and deal electrical 


Rantenney, starters, lamps, machinery and other electrical appliances; 
oxygen. hydrogen, nitrogen and other gases separa m air, etc. 
e Corporation owns directly or ww substantially all of the com- 
— a —s of Union Carbide Co. “ye en 916. Gaal #3) ——- 
ic 


the Linde Air Products Co oz an 
Electric Go, W. 108 Wis bigas North- 
ern Pawer Oe Be ‘Carbide Co. of Canada Ltd., Electric Furnace 
Products Co. ao Oxweld eae oe Se. and other subsidiary companies. 
Sho asta ie shares are unde to include: National rbon, 
% cum. 4 Om callable at 140 (par $100); Linde Air 
cts Co. 6% pref., .}| Also owns a majority interest in 
Oxweld Railroad Service Gernasel on, which see. 
CAPITAL STOCK.—<Authorized. 3.000.000 shares 
April 1919, 2.446,425 shares. 


no par value) 


issued and outstandin nsfer ces 
42d Street Bidg., N. Y: People’ 's Gas Bldg., Chicago. Registrars: Central 
N. Y.; Peoples Trust & Sav. Bank, Chicago. See V. 


Union Trust Co., 
107, p. 298. 
Stockholders of record Dec. 12 1918 had the 


—— to subscribe for 406,857 
shares of additional “> at $40 per share to t 


e ge A of 207%. of their 


holdings, the stock to be offered in two portions, 50% be 
a pat aid for Jan. 15 1919 and the balance on or Wanine April J 15 1919. 
V. 107. p. 2195, 2482. 


ANNUAL MEETING.—Third Tuesday In March at N. Y. City. 


DIVIDENDS.—An initial dividend of $1 per share wag paid Jan. 2 1918. 
Dividend No. 2, $1 per share, paid April 2 Loum July 1918, $1. In Oct. 
1918 paid $1 25. 1919, Jan. ty Apr. paid $1 2 


DIRECTORS.—C. K.G. _ pines, Charles A. rOeiiin Geerge C. Knapp, 
come 2. Ricks, Nicholas F. Brady, G. W. Davison, Conrad Hu bert, James 
Allison and James N. Wallace’ New York; James Parmelee, Myron T 
Herrick and Andrew Squire, Cleveland; Roger ©. Sullivan, Chicago. 
Executive Committee: O.'K. G. Billings, Charies A. Cotfin, George O. 
Knapp, Nichotas F. Brady and James N. Wallace, New York; Myron T. 
Herrick and James Parmelee, Cleveland. 


gore eee —Chairman of Board, Myron T. Herrick: Pree.» George O. 
" ee Vice-Presidents. Edgar F. Price, Gtles W. Mead, J. Carney 
an Treas., 


8. Crider; Sec.. tens E. Hackenberg: Giles W. Mead. Office, 
in ee N.Y ——(V. 106, p. 507; V. 107, Dp. 298, 2195, 2482; v. 
p 


tion ELECTRIC Light. & POWER co. Pt, LOU. ORG 
ON —Incorp. ip Misso ssourt 1 n Sepe. I 903 (V. 77, p. 40. 774). 
Jan. 1917 merged with Perry County tiittion Co. eS thereafter A 
property of the Mlectric Co. of Missouri (V. 104. p. 458). Does practically 
all of the electric lighting business of St. Louis. Has a igvess coor 
to supply public city Cpe pe lighting till 18 7 1 1920. V. $6, P-7 
Steam pow enerating plant hs, yA 19 6,000 k. w. schedul , A _- 
lnennneed fs in : 1918 to to 96 96.000 k. Also sand ves hydro-electric power from 
Mississippi River Power Co. ete 1918, V. 107, p. 186, 2296, 2383. 


STOCK.—Total authorized stock, as increased in May 1918, $22. 240. 000 
(par $100 a share), viz.: (a) Common, $14, md PR: a which $11,005,000 
outstanding, all except directors’ shares owned h American ‘Co. 


(including $500,000 purchased at par for cas in’ May piss to) 7% non cum. 
eferred .040, , of which $1.952,500 becribed Sept. 30 1918. V. 
ToS. Dp. 1110; V. 104, p. 1904, 2016. 


COMMON DIVIDENDS.—1906 and 1907, 5%: 1908 to June 30 1915, 
6% yearly (Q.-J.). Since not reported. Also some small extra payments. 


BONDS, &c.—In 1908 filed a Ref. and Extension M. for $50,000,000 
O1 the bonds, $9,600.U00 have been sold. $10.000.000 are reserved to 
retire underlying bonds and the remaining $30,400,000 are issuable for not 
over 85% of cost of extensions and improvements, on condition that the 
ore 50% in onan of — on bonds ae those proposed to 

3 Ve Boe. 1s1s. y “ae a, 1163; V. 87, p. 1425, 1537; 

" 96, p73 acid ‘on ‘account of 05; B. 131 and additions $1,500,000 of 
an auth. $2,000,000 Two-Year 6% bond secured gold notes dated Mar. 15 
ASi8, ssouned by 180% of Ret, & fextonston % iors: ee ed toy tok Se. 

-year secured g no a une 8 
bonds and capital stock of Union Colliery Co. V. 106, p. 1466; W itt D p- 
e BARMINGS. ak ending Det: sate ob / snangh a Ae ‘sfenn'l iow 

erry Co o 88 = net, a ° 
interest charges, $1 038 807: bal. for divs., $612, $93, against $710,638 in 


1916. See V. 106 ache am 
FFICERS. —Pres., J. D. Mortimer; V.-P., C. 8. Ruffner; 

Treas. Hermann Spoehrer: Asst. Sec. & Asst. tac J. F. Fogarty. 

Y. office, 30 Broad 8 St.—(V. 106, p. 2127, 2458; V . 107, p. 86, 186, 2296, 


3383: V. 108, p. 387.) 
UNION FERRY.—See page 216. 


UNION NATURAL GAS CORPORATION. —ORGANIZATION, 
Incorp. in Delaware May 24 1902 and acquired various gas oy 
Penna. and Ohio. On Dec. 31 1918 owned 707,959 acres of 
also one-half interest in 56,023 acres in W. Va. (Reserve Gas 

DIVIDENDS.—Dividends 1903 to 1906, 8% yearly: 1907 to 1917. 10% 

yearly; Jan. 15 1918, 14%; April 1918 to April 1919 paid 244% quar. 

BONDS, &c.—Bonds of subsidiary cos. Dec. 31 1918, $994,000, less 
$345,000 in treasury; outstanding, 649 ,000. Of $6,000, 600 6s’ ef 1913 
$2,159,000 were outstanding in April '19, $2,497,000 had been redeemed and 
canceled (including $500,000 paid led 1 1919 and $1,344,000 remained 
available for extensions, &e., as requ nds are reserved to retire 


Sec. 


«&0.— 
“rties in 
ands and 
5. ). 


ds of five “under companies,” ° 794: V. 97, p. 370; V. 100, 
pomo7. Notes payable ec. 31 1918, Si peri p- & P surplus, $8,- 
042.557. 

RT.—For 1918, V. 108, p. 1270. 
aerass “Gross el, after Int. on Depr'n, Dividends Balance, 
Cal. Faegana. as . Bds..&c. &e. (10%p.a.) Surplus. 
ar— 
1918. “Ree 8,046,413 2,872,679 268,697 953,989 984,000 665 et s4 
Bs sical diecast $.501.260%3 3.574 $77 266.812 828.676 984,000 i, erie 
en maw  & 7 3.443.517 317,797 854.965 1,000 


46,8 
nminiitine oes 5732.34 2,495,404 372,307 847,585 100.000 215.612 


* ® After deducting $471.747 Federal taxes 
Pres. & Gen. Mer. yee fs V.-Pres.. s. aa 
David E. Mitchell: and Treas. Office, Unies ma Bak = 


Pittsburgh, Pa.—(V.106,p. oa5 isté: 7 por. 692; V. 108, p. $86 ) 
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INDUSTRIAL STOCKS AND BONDS [Vou. 108. 
MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For wabreviations, &c., see notes on first page} Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
' 
il alifornia—Stock $50,000,000 auth._.____- sd $100|$43,571,500|\See text}; Q—J (Apr21°19 2% oe? Ange 
Onjen F< of M $20, 100.000 g callable see text. Eatz0°Ar*| 161i | 100 &e|" 9.149'000 S¢ [J & alJan 2 1031 oy Angeles, &e 
Mission ‘Transp & Ref Co ist M s fd quar p & i_-__._.- - & 2 Seay 326, 5 M & N|Nov1 1921 NY Gore Ex Be A 
Cen 00 166. Miccdadibasawanon “2.  Biaeiemqeades 1,333,000 5 F & AjFeb 1 1923 do do 
nw let, nsportation Co Guaranteed bonds.......- _ & Seeeses 420, 5 J & jJ\July 11921 | Los Angeles Tr & Sav Bk 
Purchase money obligations. ...........-..-....-.....- |: 4 RE pS, | RSE, See oO Se FS, RR ee 
Union ag, rd Sy & coil mtge $45,000,000 g ges f{.N.xc*«r| 1902 | 1,000«c\a25.787,000 5¢ |J « D/|Dee 1 1952 New York Trust Co. N ¥ 
Union $ node Sa bag 0 cana Stock 37600.000 Esiieesno- ce “A parapet 100, 7 150 /30018 1 Sis ov ue D PAR 36 % bow é Sis 
—Stock $7.500,000____._____ AS? 496,306 n —_ ecl’ . 
First aoa Mb $5,000 ar Tedeemable ., SRRACE BRS Cc! 1911 | 1,000 700000 5 M & NiMay 1 1931 : First Tr & Sav Bk, Ohie 
Union Tank Line Co—Stock $12.000,000___-_ LLL sans | 100} 12,000,000|5 in 1918;\M & 8|Mar 25°19 2}4%/|Ohecks 
ment Trust gold a due $1 00.0 000 semi-ann___.| 1917 |..---._- 4,500, le) oer ee) ON 5 a ae 
Uni Alloy Steel—Stoc k 525,000 shares.............. ---- | None |525,000shs.|......-- Q—J |Apr 19 1919 $1 |Guaranty Trust Go, N ¥ 
Halt & Benk Neve Corooration—see Amerteat Hat Note Co 
n gar Manufacturers . jinc. 
nited C p \sgar So sreres | Co of Amer—Com $30,000, OF ccnw 100} 27,162,000|8% in’18} Q—F |May 15 ‘19 2%4|Checks mailed 
& d) 7% cum $5.000,000 see text_.___- petlinl 100| 4,527,000/7 in 1918} O—M (|Mch 15 191% do 
United Drug Co, ode FF: 4 common $35,000,000__....._. sidlioas 100} 20,050,000 5 Q—J text Boston, Amer Trust’ Co 
lst pref (a & d) 7% cum $7,500,000 call any time PEED asl wine 50| 7,500,000 7 —F |May 1 1919 13%| Boston, American Tr Oo 
2d pref (a & d) 4% non-cum $10,000,000 call at 105 _...- Seni 100; 9,109,000 6 —M jJune 1 19191% do 
Pref stocks of sub companies (as of Dec 31 1917)...--_-- SEA (eaiakapige ieee 1,020,100 (?) (Th. Shack ddccswdbbnda bane senadewenhene 
Real estate & mtge bonds all sub cos (Dec 31 1918)____--_ RNC FREES I se cei sesscinsend Ak cts de GABE har ce Saat deco s o1 dian ni eee lneiea eae 
a An additional $18,119,000 held by trustees of sinking fu|nd. 


























UNION OIL CO. OF CALIFORNIA.—ORGANIZATION .—Incorp. 
in California in Oct. 1890 and produces fuel oil, oil, ine, kero- 
benzine, &c. Owns or con more than 840 miles of modern pi 


Prod * Transportation Co., V. 96, p. 1294; report, V. 103, 
extending 3 separate tidewater ports to the 4 t ofl-produc- 


from 
ig sections / the State, and controls one tes 3 modern refineries, 
large fleet vessels, with a of over 813.1 100 bbis., 239 
stationary ye ve hea storage capacity of 17,870,000 bbls. for crude and 
ts oil egate about 227, yd acres in Cali- 


refined a. &c. 
fornia, also ohn A 31.39 « ee in Texas and 16, 700 oat 
V. 108, 81, 


sene, 
= 


leasehold in ee total Deo. 3 “4, 


299,060 acres. 
V. 106, ; 405; V . 97, p. 149; a 745. In Feb. 1918 ecemapanay 
owned 81% 0 of oducets bane Co., $7,000,000 stock. 
V..104, p. 2565; V. 105, 73. 
In 1917 purchased 


7 Pina or $500,000 in cash (V. 105, 
p. 826, 2280: V V. 107, p. sD “ond 33, $3,000. in First Lien 5s of 1913. 


Pf ang ty of Pre ag wae the aces ov. 10h —— re — ae 
1516, 897; V. 102, p. 1065; V. v 103. 9. 76 " ‘ 
lders of record M 
eat Set Ee ts 256 tsi host 
com ay 8 an e 
A A10% aividend in as paid Mar. 151918 and Oct. 5 
ing stock was $43,567 600" ¥. 106, p. 705. V.104, p. 1392. 3349, 2558, 1583. 
LATE DIVS{ ’09. "10. "11-12. "13. °14-"15. 16. °17. 1918. 1919. 
Cash .......{6 62 7.2 yly. 48 None... 6 4 ¢ 1%. 1% 
Te ea ies Looe id asia decease a ie i a 
On Jan. 19 1918, 17s % and 1% extra; Mar. 15 1918, 10% in stock; 
April. 1918 to Jan. i919, i cash and 41% extra. V_ 108, p “177. 
BONDS.—First Lien 50 at bonds, auth. $20,000 ,000; Piz. received 
for underlying and re =. 5 $2, 137 ,000; in — any’s s treasury, 
83 ,000; rome. $4,066 "265, nds of public, 
9,149,000. p. 1373; V sae 109; 168; hf 92, nas. 1503) 1641. 
inking fund Lr 8 eae at 10214 & int. (in May 1918 about $730 sg 
also lable as an entire issue at 105 and int. on any int. date. V. Sp. 
1726. In June 1918 the N. Y. Stock Exchange listed the First Lien — 
- oe 6's a REPORT.—For 3 mos. to Mar. 31 1919, in V. 108, 


1919. 1918. 
Profit before depreciation .500, $3,100,000 
Provision for depreciation.............--- ---- 1,200,000 950,000 


Profit subject to war tax_............--._-_- $ 
Sales 


2,350 ,000 
EEE RRC AE A AR a SMES See OR RRO Oe “PO tn ee eS $12,270,000 
REPORT.—Calendar year 1918 in V. 108 781. 
Consolidated Annual Statement ,Incl. Controlled Com antes. 


1918. pS 
Production, net barrels. 8,271,084 7 430, 
co eee eae 


$33, O'8 
Total profits._...___ $14,364,695 $14,171,051 
Gen. taxes, &c..-. 1,351,127 1. 
Deprec ea iiate ae 4,862,626 3, ‘201 '242 
Interest on bonds, Se.- > ,803 "595.799 911 
Provision for Fed. 000 PF - eos 


1,550, 
Cash dividend -___ %)4°252,519 (9)3,297,866 (6)2,045,532 
Stk.div.pd.Mar.10’ is(io SE <, eoten | ieng > omagee 


Balance, sur. or Get. det. $2,180,573 8.$4,344,418 8.$5,179,032 S.$2819129 
Profit and loss a a Dec. 31 1918, $4,326,716; surplus invested in 


additions, $15,000 
DIRECTORS.—Lyman Stewart (Chairman), Los 
Stewart (President) , W. Clark (V.-P. & Gen. Megr.), rer Kennedy, 
R. D. atacthews (Comp.), W.W. Orcutt, W. R. Staats, r. C. Bolt, Isaac 
Milbank, A. Johnson, Gurney E. Ney Henry M. ‘Robinson. ‘Other 
Keown. General office, Oleum 
"Rodes), Contra Casta Coun Gai branch eu, Los ‘Angeles 


= 
and yg Francisco.—(V. 107, 86, 298, 910, 14 
781, ise. ne ( p. 0, 1485; V. 108, Pp. 177, 689 


UNION STEEL CO.—The United States Steel Corporation, which took 
possession as of Deo. 1 1902, owns the entire $20,000, stock, guaranteeing 
$45,000,000 of 5% bonds. See V. 75, p. 1359, 1150; V. 74, p. 100. 


BONDS.—The Ist and Coll. 5s of 1902 ($45, 000. 000 authorized issue) 
are guaranteed principal and interest by the U. S. Steel Corp., and are 
secured by all the property of the company, inetudine the Sharon: Steel stock 
acquired. They are sunsect to call since Dec. 1 1907 at 110 and interest. 
Of the bonds, $43,906,000 have been issued, of which $19,886,000 were held 
alive in sinking fund on Dee. ot oil remainder are to be used toretire ur- 
derlying bonds and for future p re purposes boone, Anema sinking fund 2% of amount 


of bonds out. V.75, Guaranty, V. 76, p. 709. 
—(V. 78, p. 1171, 1227; 7 83, p. 8: Pdi 91, p. 721; V. 92, p. 1247.) ws 


UNION STOCK vaRDs oF OMAHA.—ORGANIZATION .—Incorpor- 
ated in Nebraska in Dec. 1883 Owns about 220 acres of land * South 
Omaha, covered with  R, SO, and other real estate. 92, 1378, 
Dividends since 1897, S% yeast y. with extras of 2% in Dec. 1916, Gow. 30 
1917, Dec. 1918. Of the ist 5s. of 1911 ($5,000,000 auth. issue) , $700.000 
have m sold, remainder reserved for smpcovenenge and additions ms, $1,- 
200,000 at cost and $3, 100,000 at 75% _ of cost. 92, p. 1367. 1315. 
Report for year ending Nov. 30 1918, in V. 108, p. V576. show 





$2,150 
$9,170, “000 





ngeles; W. L. 


oD : Sec., yh McPeak ; Treas., 


Nov. 30 Gress ave. Depre- Re- Dusstonte pel.» 
Year. ciation. s Paid. Sur 
1917-18 one oes 710.1 180 $198, 835 (not shown) (8)$509, 704 $199, P51 
1916-17 ...- 755 7,572 150 ,000 ‘ 599,704 47.868 
1915-16 ___. 2.335.524 910° 858 130. 000 150,000 (8) 599,704 11,154 


Pres., R. J. Dunham; Sec.-Treas., J. ©. Sharp. Office, South Omaha, 
Neb. ot, 105, p. 2190, 2549; V. 106, oN 393, 1125; V. 108, p. 376.) 
UNION SWITCH & SIGNAL CO.—See Westinghouse Air Brake Co. 
UNION TANK LINE CO.—ORGANIZATION, &c.—lIncorporated in 
N.J.in 1891. Owns abot 21,000 tank cars which it leases to shippers at 
rental Formerly Ch and ye addition receives a mileage 


te ivom of 3 ORS “since 2 Oil Co. Of N. + 
1314 to Ma ted in 1919, OY ; 1 "ahss M: 000,060; pag * Bult. so: 107 Pivitends 
ar yearly 
Aug. 1917 80 to the early a 9M: Co. : 7 300000 5% 


a eee Trust faa notes, maturing $1,500,000 ph LR LE F. from A 
Oe to Aug. 1920 incl., secured by tank cars contracted for in 1916-1 





making an equip’t of about 21,000 all-steel cars. V. 105, p. 503, Sis; 
$1,500,000 were paid off in cash Aug. 1 1918, and again Feb. 15 1919 


wa REPORT for cal. year 1918 9 Vv. 108, Ps Yate showed: 


191 1916. 1915. 
Net earnings for year___x$1, 253,019 $3,709,516 $2,081,766 $1, ber 958 
Dividends paid (5%) 600,000 


x Net earnings for 1918 are shown after deducting $908,415 Federal 
incouse and excess profits tax for 1917. 


Total lus a 4 Jere. $6,116,797, agtinss $5,463,778 in 1917. 
Chairman, a & en: mn; Pres. m. A. Barstow; V .-Pres. «ee 
Sicardi; Sec., Cooke , E. L. Gridley. Office, 21 East 40th St., 


N. Y.—(V. 106, p. 197, 507. 4 1583; V. 107, p. 1009; V. 108, p. 1516.) 


sizep ALey, Ptah CORP.—ORGANIZATION.—Incorp. in 
N.Y 1916. Owns in fee property of former United Steel 
of Gasser oO. y teen in 1903). Produces FaFnaces iron nem native ores and 
coke, and converts same into steel in its Sie eneees. Two waa. total 
combined capacity 50,000 to one tons Also o a half 
parent %% Ves Peenere So) Loner tom 14,000 to 16,000 tons per 
month. V. 103, p. 150, 1512: V. 105, p. 2372. 


STOCK.—A headed by , ni & Weeks, Dominick & 
ick and y eee © Ce. Yurchased 200,000 shares of the 
103, 1512. Ni 

$1 per share was varies Jan. 10 1917, a 1917 

to Apr. 1919, $1 quar. V. 103, p. 2244; V. 105, p. egg 
REPORT.—For cal. year 1918, in V. 108, SP 2 
Year 191 oa 1917. Period 1916. 
Manufacturing profits... $4,511,428 $6,505,266 $729,438 





CUE SINE 7 nc cintctcscbdee seks 224,873 104,943 38,121 
| RR RIT 5 Ae ating pee ae eae $4,736,301 $6,610,209 $767,559 
Miscellaneous deductions. ....-.--- $365,148 $215,422 $66,572 
NN i Si in in ini vs wie 935,896 1 aan 27 ,083 
eserved for Federal taxes (est.)_--_- FF) ae ees 
ai det cht rahi acntes ascii Ga ave oe (4%)2,100, 000 (4)2, ‘000; 000 - (1)500,000 





Balance, | HR RRESERR ESE oe BE $535,257 $2,328,490 $173,904 
Notes payable, ro of Dec. 31 1918, $1,150,000. 


DIRECTORS.—Edward A. canqeuees (Chairman) Rory Jones 
Pres.), E. L. Hang (V.-P. & Treas.), George Charles, C. W. Kreig, J. A 
— yt Couldby, Batard Dominick and James A. Fayne. The Secr 

. P. Moseley:—(V. 107, p. 516, 1583; V. 108, p. 1516.) 

” cetin CIGAR MFRS.—See General Cigar Co., Inc., p. 208. 

muNtrED f CIGAR yokes CO. OF AMERICA. — ORGANIZATION — 

Incorporated J. July 25 1912. of 


On June 1 1917 f sof eco- 

cal RR, it took over all ag y and —_ 54 subsidiaries 

the Uni igar Stores Co., Inc., nited C and United 

tores Realty Corp. V ,i° 05.p. 171: Tis. V.94, p. 1451, 380, Tide: os p. 1108. 

1122; V. a Ri 1132 S, Cigarettes, ‘tobacco, &e., v= 

ing, in - 1915, hess 09 stores the souney V. We 

93, p. 1122; V. 100, Pj 314 V. 101, 1276. Oa? 4. United Profi 

Cc 8, p. 1465; . 99, p. a74. 1683; V. 100, p. 59, 314. 


atear negotiations, v. 107, Dp. 


STOCK.—Dividends on pref. pe on | cumulative from ans 15 1912 
Has equal voting power with common. 8 surplus out of net 
profits may be used after Jan. 1 1916 to eem pref. 
1 share. stockholders on Aug. 14 1914 voted to re- 
wowed J ol 
. 615; V. 105, p. 1904. ills and accounts payable, 
April 11 1919 voted A3 increase the common share 
capitalization from $30 $60,000 the additional stock to be 
used in the extension of business and the @ acquisition of new lines, and will 
be available for co age ang as stock dividen Early in 1919 negotiations 
yrs reported ms ng, for ot for the purchase of the Loft Candy Co. Compare 
. 108, p. 1516, 1171, 


“DIVIDENDS (old co. _pilor merger of 1917).—Div. on common, 1 

d Feb. 15 1913; May 15 1913 to Nov. 15 1913, 1 

op. 154914 to ay 15 1195, 8% early’ Aug. 1915 to Feb. 15 1917 z 

May 1917, 2% quar. to V. 104, p. 1392. On Aug. 15 i9t 

creased the common Giedend = "2% %; Nov. 1918 to May 1919, 3% 
quar. V. 107, p. 410. 


REPORT.—For cal. year 1918 (incl. sub. cos.), V. 108.3. 574, owns: 


1 
OSE EPRS PORT SN SPS a oe $5,010,205 $3,423,501 
Reserve for Federal cones estimated) 0.000 irk 000 
Preferred dividends (7%) 
Common dividends 


share. 
Dec. 31 1918, 17 B19 
The stockholders on A 





Balance, surplus.......-------------.-- sar" $451,556 

Total p. & 1. surplus Dec. 31 1918 %. O07 57 

The sales foe year 1918 amounted to $ 955, O13. an increase of approxi- 
mately $10,000,000 over 1917; and for Mowe h 1919 were reported as $4,900,- 
000, an increase of $800,000 or approximately 20% over March gis. and 


for the first three months of 1919 sales scanned nearly $13,000 000, a 
WoT pa ast > of about $3,300,000 or 22%. . 108, p. 1516, 177. Prices, 


eB, “Charles a ee: Pres., Béwaed Wise: V.-Pres., Elliott 
fe. , A # R. Taylor; Sec. , F. I., Beeton; Treas., Geo. 
Wattley. —(V. 108° p > 177, 574, 886, 1171, 1516. ) 


UNITED DRUG CO.—ORGANIZATION.—Incorporated In Mass. 
in March 1916. In addition to its manufacturing Rrovaty and business, 
owns the entire capite stock of the Louis K. Liggett Re rates st company 


which succeeded iker-Hegeman Co., Riker-J ages Co 
t Co. von Wy Also o mn pil the common s of Ga. oe 
British cos.,&c. V.103,p tT - 102, p. 615, Niet 12 1255. In Feb. 1918 


operated through its cubetilavies 360 stores in the U.S. and 


Canada. V. 
107, p. 2383. 


n 1917 purchased Seamelss Rubber Co. plant in New to 


Conn, Yee , Pp. 1495; 2562. United Drug Co., Ltd., Canada, V. 106, 
D. s 8. 

STOCK.—The 2d pref. stock is enchengeshle into common stock after 
she cogumen, ys 7 % in any one year, share for share at any time at option 
of holder 


unless the dividends thereon 
at least will have full voting 
Notes payable Dec. 31 1918 (incl. sub. cos.), 


th pref. issues are non-voting, 

are in default. in which case the pref. sto 

ower as well as the common. 
,190,529 











APR., 1919.] 


INDUSTRIAL STOCKS AND BONDS 





205 














MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c.. see notes on first page) Bonds| Value |Outstanding % Payable | and Maturity Dividends are Payable 
United Dry Good. Chins Associated Dry Goods Corp 
United Dyewood Cy» ommon stock $15,000,000 __._-- gaas $100| $13,918,300) See text pa | Avr I 1°19, ; is oa eee ‘ilies 
aes TO Ft Reine eee caiucas 100, 4,500,000 7 —J jAdr 1°19, 13% |-.--- EE SEPSIS IA heaiia 
United Elec Co of N J—See ‘Electric Ry” Section. 
United Fruit—Stock %75, 006, Gon eather ......4-........ aes 100}. 50,316,500|See text ie 15|Apr 15 '19, 3%|Companv’s office, Boston 
Debentures gold s f $425,000 due rows begin '14_xc*&r*} 1909 | 500 &¢c| 2,125,000 4%e & Jd T) July i 1923 |Old Col Tr Co,Bos; &Lon _ 
do gsf drawn 101 1-10 {ily bes uly’16 -OB.xc* &r*|} 1911 | 500 &c| 2,800,000 4%¢eJ & J/To July 1 1925 o do _. 
Nipe Bay Ist M gst cai\10234 ti ay 22then 101 --OB.c*&r*| 1915 | 500 &c| 3,350,000 5g iM & N|Mayl 1925 New York and Boston 
Bonds debentures ete We Se EES sae SRO ET DEG titeninssirain le cane wk awe Kadina eel = Lac Mana hce ies 
United Fuel Gas—ist M $15,000 ae et 1916 | 500 &c| 10,911,000 6g J & JI 119 N Y & Pittsburgh 
United Gee improvement Co (The\—Stock $61,072,800 __. 50| 61,029,800 & Q—J 15\|Apr 15°19. 2% |Philadeiphia Office 
One- ag ew gold notes eign one-year--¢ 19ND 1.6.5 7,500,000 ce) See Feb 1 1920 Philadelphia 
United "Paver Boar d—Common stock $12, i ae ae ae © 2 eee eee 6 16 "te FB. ccncackesabadnen ‘eelemm 
6% non-cum $2,500,000 red110 evan 104, > 769)| -.-- 100| 2,100,000|6 in 1918) Q—J Jan 151919 i S6|  cocec name seeaen ‘hike 
he vidual properties (not direct SS SEES Spang pera a 6-2 PE vn inn ciel dvininimnidtaddineaianadla tigen a etiiiragcsiacas 
United Shoe Machinery Corp—Common stock $35,000,000__| ..-- 25| 34,656,839 t Q—J jApr 11919,2%|{Checks from American 
Pref (a & d) s ik 8% cumulative $15.000.000 (see text)_} ...-. 25| 9,818,775'6 in 1918) Q—J (‘Apr 11919,1% Trust Co, Boston 
U S Food Products Corp—Stock one class $30,965,900__--| ...- 100| 30,772,600/6% 1918) Q—J15|Apr 18°19 2% y check 
Stocks of constituent cos held by public Jan 1 1917 --._..- RS, Sane ET lnnwagmd annes nnn lah Limidibnanes annie tis cwabin apa wees 
Distillers Secur Corp coll trust M g call I 105 (text)..Ba.xxc*| 1902 (000| 5.757.854, 5¢ |A & O|Oct 1 1927 Bankers Trust Co, N ¥ 
erican Spirits Mfg lst M g gu sf red 101...__. -Ba.zo*| 1895 1,000 ,000 6¢ iM & S/Sept 11920 do 


























Holders of the first pref. stock of record July 22 1916 had the right to 
— eee ok pee G ($50 per aha share) f for abous $2,413,650 of a auth thorized 
stock $7,500,000 outro . 
me) No. lon 1st ref. May 1 1 116 to May 1 119, 1%% Q 
cori 1917 1 "16 10. Sune 1919, ae 5. Ba) p ng Pista 92 14% and 
uar. a. an an 
1% extra; April paid 1% % °V- 10 Ba . 


REPORT. ee year PO ce. in V. 108, P 967, 984. 


4 p — 1917. 
Sales ______._ 51,028,336 40,716,290|D &c_. 1,287,226 807,753 
Oper. profit__ 5,835.72 3,915,659 Dividends <= B,400 


al 1,84 2°329 
Other income_ 31,42 48,101 Bal., surplus. *2 '450, 191 *1, i3" ‘677 
Total net prof. 5,867,148 3,963,7! 
Subject to excess profits taxes, which for 1917 were $339,4 Total 
Dp. @L surplus Dec. 31 1918, $4, 834, ,875, against $2,724,134 Dec. ny 1917. 

DIRECTORS.—Louis K. Liggett (Pres.), James C. McCormick reas}. 
Charles E. Murnan, George M. Gales and J. N. Staples Jr. (V.-Presidents 
John B. Cobb, James O. Brady, Fred. 8. ‘Rogers, E. D. Cahoon, W. oC: 
Bolton, Thomas P. Taylor, Byee M. Hyde, John H. Flagler, W. M. 
Federman, George W Bence, see Ea C. F. Bushholtz, Edwin 
Thompson, Edmund Carpen Wm. Robinson and Stephen’ Hexter. 
—(V. 108, p. 387, 886, 967, ‘Sis, "O84, 1065, 1171.) 

UNIT ED DYEWOOD CORP.—ORGANIZATION.—Organized in 
Dela. Sept. 26 1916 as a Holding co. and may manufacture chemicals, 
coloring materials and dyestuffs. Owns all the. capital stock of American 
Drewess Co. (incorp. in Pa. June 28 1904) and controls three other com- 
panies in France, England and West Indies. See full data, V. 104, p. 2559. 

STOCK.—Capital stock (par $100) guth,. common, $15,000,000; out- 
$4,500,009, 918,300; pref. 7% cum.) auth., $5,000,000;  outstanding- 

The’ amounts of stock outsta nding were authorized to be 
Y. Stock Exchange in June 1917. See full statement S the 
listed by in V. 104, p. 2559. The pref. stock was offered by Blair & Co. 
in Nov. 1916 (V. 103. p. 1797). Company in Sept. 1917 had no funded debt. 

leat — Be. stock paid or declared in full to Apr. 1 1919 
isto? 5 4 % Rs, Dividends on common (No.1), April 1917 to Apr. 1 

19, 1% % au. 6% p. a.). In Aug. 1917 paid (1% extra to aid Red 


Ya aeeaeee —Official statement with balance sheet in V.104, p. 2560 
OFFICERS.—Preé., Jose ac. falgvin Jr; V.-P., Percival Thomas and 
ba we F. Fraser; tC. Jonee & — & Asst Asst. Treas., Ernest 
- Picker; Asst. Sec., Geo 


ull. O ilmington, Del., and 
N: Y. City.—(V. 104,’ p. 9 e350. 2457, 2555: vy. wos, p. 395, 1125.) 
UNITED EL. L. & POWER COo., N. Y.—See Consolidated Gas. 


UNITED FRUIT CO.—ORGANIZATION (—ineey rated in N. on 
arch 30 1899 fruit b Pro 


M to carry on tro roperties A fe 69, 
. 854, and successive annu Le published in the “Ohronicle. = 
luefields SS. Co. Anti-Trust case. 56. — Ry. of Costa 

Rica, 347 miles. see V. 71. D. 1067; V B. 223; , ,81.B 618. Sole owns. 

of Revere S Refin pew iv. 80 sais "1019, one's ¢ 

bbls. a day. 408, p. 03, 5p v 90% p. 1755; V etsy 

Status in fag. 79 7, see o 5, 

Dec. 31 17 


tools over dive ° property 9 ~ 4 ‘the ccontee® Cuban sugar 
company the iape Bay Co. 105, p. 2006, 2269. In May 1918 over 
two-thirds (1,180,000 tons) of "ens amenss Pe and & Nov. 1918 all 
except seven of its steamers, were in the service of the U. 8. Govt. and its 
Allies, necessita sing curtailment of fruit shipments. N08, p. 1692, 2015; 
V. 107, p. 1105: V. 105, p. 1315. 

STOCK AND NOTES ag provide for future financing, the chore 
holders voted Jan. 1916 to Secpenge the authorized capital stock to $75 
102, p. 1442. on Dec. 31 1917 $1. 


900.000; Vv. 101 B * D. 31 2150+ 2078; 
524,100 stock in exchange for ininority stock of Nipe Bay Co., 
increasing the — “outstanding to $50 (316,500. 
The American International Co: interest in the company. 
DIVs.— } "03. °04. Jan. : eaghly "07. Sinceto Jan.’19 Apr’ 19. 
Per cent -__...- 6 7hY juar. See t 
Also on Nov. 1 1913 2 a soounee lus, = 
1908, Nov. 1909, ey 1910 and Dec. 1911, each, 10%, applicable to pur- 
chase of new stock at par. In April 1919 increased the uarterly div. from 
2t0o2%% end paid ab exira of 3 of 1%. V.108, p. 689; V. 93, p. 1390. 


DEBENTURES.—The 4%% gold debentures have annual sinkin 
fund atog tp 1914 for 1909 issue and in 1916 for the others, whic 
retires 1-10th of issues -y~ f the en being callable therefor at 101. 
Thee do are to to be any Fg mtge. placed on the preverts. V. 87 

. 1538; V 1635. V - 93, p. 109, 168; V. 107, p. 2296. 
a! 1918 the coiupany paid ‘off from cash reserves then on deposit its 
a8 000 5% | notes, and on June 1 $160,000 5% debentures ma- 
ese two cancellations of indebtedn 
—— = 000 other bonds to be paid through sinking 
deft the company with less than $ oto o ibond 
2,000,000 in Bonds and debs. of sub. cos. 

$37he Nipe Bay Go. Ist Mtge. bonds ($3,500.000) ha 

$150, 000 annually beginning in 1918 and are callable all oF t at 102 

to May 1 1922, thereafter at 101. V. 100, p. 1597; V. 103, p. 1979; 
V. 104, p. 1707; "V. 106, p. 820. 


REPORT .— Report for year ending Sept. 30 1918. as 107, p. 2 ; 
V. 108, p. 1385. (In future the fiscal “wwe 


17-18. 1916-17. BEST 1914-15. 
Total income______---- $24,830,006 $17,592,391 $14,032,133 7 614,570 
Less: Interest ; charges  - $839'509 $867,567 $1,399,836, 714 048 
imated taxes_____ 96,450 3,686,869 689,146Incl. os 0 
Dividends declared (8%) 4.025.320 3,903,392 3.415. res 3,297 544 





Bal., prof.forfiscal yr_ $10, oss, 727 $9,134,564 $8,527,683 $2,972,978 

Balance sheet of Sept. 918 showed: Tax reserve, $10 342,985 ; war 
emergency reserve, $10, 060. 000: profit and loss surpies. $35, 040,1 

DIRECTORS.—Andrew W. Preston (Pres.), V.-P’s Minor O. Keith, 
Victor M. Cutter, Eugene W. Ong, Will Newsome and Crawford H. 
Ellis; Bradley W. ‘Palmer ies. ), Robert F. Herrick, John 8. Boston, Ww. 
Cameron Forbes, Reginald Foster, of x Here George C. Lee, K. . 'Me- 


Laren and W. 8. Speen. Gress. mon. Genera | Sees 
131 State St., Boston.—(V. 1 06, p. 1602. opi. V or - 1105, 1925, 2015, 
2195, 2286, $296, 2383, 2482; 108, p. 487, 689, 1385 -) 


(THE) UNITED GAS INEROVEMENT CO.—Organized 1882 in Penn- 

sylvania: reorganized 885. harter Is perpetual and business is the 

b shes of uae works, &c. (see list in 1900, 7 p08. 
com es 

oy. zene 


‘in which | interested in V 

23 81, p. 977, 1727; V. 8 3 

" 42, 499, 1360, 1 107, 395, 936, oi 
1304, 1373: V. 85, R: 44; V. 89, p. 1000; V. 90, p 1682: V. 91, p. 219 

Vv 99; : 819; V. 100, p. 404, 647; V. 103, p. 1597. 

* bonds of Rertees Indiana oa 8 & 


06, p. 1792. O as Co. bo) 
ower Co., V. 105, Tio: v. 106, 792. 
» PD. 720, 827, 935, 


Geo. urran, Broad and Arch Sts., Phila.—(V. 1 
i 1905.) 

TOCK.—Increased in 1906 from $36, 7230 ry to $45. 900.250 — 2 on 
10 350. 473 pce: wg 1910 to $55.520,700. 1600; V. 88, 


hareho of record May 12 1917 ae > 3D, to Senaete's at ari am 
June 15 for $5.2 552, 100 (10%) new stock, making total stock $61.0 


42; V 
541; v. 84, Dp. 





V. 104, p. 1697. 
DIVIDENDS.—Since 1888 8% per annum, payable quarterly. In Jan, 
1896 paid extra 15% in convertible scrip; also 10% extra Mch. 1 1910 in 


scrip convertible into stock to June 30 1910. 


Also on Apr. 1917 2% sive 
from profit on sale of securities. V. 104, p. 1050. Dividend policy V. 1 
D. ‘ 


NOTES.—In Feb. 1918 sold an issue of $7,500,000 6% 1-year notes 
dated Feb. 1 1918. the company having the option’ of a 1-year extension 
on a 7% basis. The notes are not secured. V. 106, p. 813, 720, 827, 
a8 Feb. 1 1919 replaced by — notes of like amount and interest, dated 
. 1 1919, and to mature Feb. 1 1920, the company paying to the holder 
- 7 ey raded the sum of $12 in in cash as consideration therefor. 
Pp 


REPORT for 1918 in “‘Peeentes of April 26 1919, showing: 


1917. 1916. 1915. 
Regular income from leased 
works and investments._.$5,777,537 $7,654,806 $8,817,981 $7,841,389 
Profits on sale of securities... 2,089,500 508,638 622.577 1,230,000 


gs imogene ibis dectaininas ao $7,867,037 $8,163,444 $9,440,558 $9,071,389 
taxes, int. & sink. fund 2,770,527 2,247,939 2,171,226 1,871,968 
Dividend paid (8%) 4:882'384 4,582'755 4,440,237 4,440,236 


Balance, surplus_._..-.-.- $214,125 $1,332,750 $2,829,095 $2,759,185 


DIREOTORS.—E B. Morris, Samuel T. Bodine (ex-officio) 
E. T. Stotesbury, Morgan, Wm. » Thomas J. and 

Morris L. Clothier. yee. Samuel T. Bodine; 1st, V.-P. & Gen. Counsel, 
Randal Morgan; 2d V.-P., Walton Clark; 3d V.-P. & Gen. Mer., Lewis 
ype - a ne Thad Ps Douthirt; bth V-P.., Paul “Triompeon: Treas., I. W. 
Morris Curran, Broad & Arch 8 —(V. 107, Dp. 
399, 3195, °Cise: Y. Tos: Dp. 177, 282, 886.) 


THE UNITED MOTORS CORPORATION,—See General Motors Corp. 
Var PAPER BOARD CO.—(V. 107, p. 612, 692, 2015; V. 108, 


of @ 








TION —Ineorp. in N MACHINERY ees” PORATION. ear BG ANIBA- 


TION orp. ia ode re 8b. popersies, Y A .o- — 430; 
V. 74, p. 4 75. p- és; -V- D- 1486; V el. p_STE . 1699; 
V.97,pD. 1350: v.99, He 5. The merger of nited Sich nery 


Co., the operating company. with the United Shoe {past 7 Corporat ion, 
the holding oumpeny Rv ich owned abet 99% of the common ) was 
finally consumma: ov. 30 1917. - 105, p. 1426. 
The U. 8. Supreme Court on May 20 1918 refused to order the Godutin 
po oe company for aneuss violation of the Sherman Anti-Trust 
and th the Clayton Act suit, see V. 106, p. 233°. 2224. ‘On Ost. ot 
Ibis the Government was -p- EA rehearing of 


on loves the dissolution suits. 
ae 
Wart fF eh. in 1918, V. 106, p. 2224. 


DIvis.— 1’07. "08. 09. °10. '11-"14. "15. "16. 1917. °18. ‘19 
Oncommon...%} 8 8 8 S8yrly 8 3 
Extra cash_.__.-|-_- = 4 sae a apon aie 2 ux 
Extra stock._._-. a 10 ee ee SE eonasa ae 


On July 5 pigs) an extra dividend of 10% in stock and 4% in Liberty 
oan bon “ss, in addition to the regular quarterly 2 2%. V. 104, p. 2457. In 
extra. 


1 18,2 guy 2565. 

y * Jul 3. 2%, 16 8% extra in pL 95 on July 15 1916 15-1000 of a share 
of Thomas G. Plant Co. preferred stock (ougendns $2.500,000 each o 
common stock and $2, ,000 7% cum. pref.s (par $100) (V. 102, 
D. 2259) as to each $25 share held on June 19, see vy. 102. p. 2260, 2347.) 


REPORT.—For year ending Mar. 1 1918, in V. 106, p. 2224, showed: 





7-18. 1916.-17.. | 1915-16. 
Combined net earnings.....-.---.-- 36. 137% $8,174,453 $6. 138,433 
Gash dive. paid (common and pref. 3 £30000 4906.360  5.855,658 
vs a common a - ’ ’ * 
Sense pala ce coummon o0eck..--.--. (8%) (14%) (18%) 
Balance, surplus for year...------ $2,154,038 $3,178,093 $284,775 


The total surplus Dec. 31 1917 was $24,854,203, after Goduotie 


4% 
divs. paid in Liberty bonds, $1,259,943 and 10% ‘paid in stock, $3,14 ¥ 


858. 


IRECTORS.—Edwin P. Brown (Pres.), Geo. W. Brown -P. 
aaa . Kaven Y -P.), Wm. Warren Barbour, louis A. Ogolidee ( (reas %° 
Rdmund Le B. Gardner, J. H. panes. J E. Hurd (V.-Pres. and Asst. 
Treas.), G. E. Keith, Daniel G. Mi ag ad F. Robinson (Vv. “Pres. , Chas. 


G. Rice. A. R. Turner, Samuel Weil, J. H. Connor (V.-P.), Henr i. ¢. Bad 
cott, Sidney Ww. Winslow a: fv -P), yum Woodward, bert F, 
Herrick, H. G. Donham, of Bosto . & V.-P., Alban Bldg., *Roston, 
Mass. aolY 106, Dp. 2238, “2565: v. "107° p. 910; 1673, 2296.) 


U. S. FOOD PRODUCTS CORPORATION. —ORGANIZATION.— 
Semeporwne’ in New Jersey on Sept. 18 1902 as Distillers Securities Cor- 
poration, per plan V. 74, nF 1310,°1358. On April 5 19 19, in view of the 
prohibition amendment of the Federal Constitution, the present name was 
adopted and the corporate powers were enlarged to include the right ‘‘to 
manufacture f and feed products of all kinds and products and by- 

roducts of all kinds, of grain, beets, mo and other materials of ail 
inds; ard to own, lease and operate central denaturing plants and ware- 
houses for denaturing alcohol and spirits.” The change of name in no 





UNITED FUEL GAS CO,—See page 216. 
UNITED GAS & ELEC. CORP.—See “Elec. Ry. Section.” 


way freee the corporate identity of the company or its property. Com- 
pare V. 108, p. 1516, 1168, 1063. 









































206 INDUSTRIAL STOCKS AND BONDS. [VOL. 108. 
MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend | Places Where Interest and 
lFor abbreviations, &c., see notes on first page] Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
U ndustrial Meshal Comoe COE. ciditienrbonme one $100/$ 12.000.000 See _text|Q—M 15/Mch 17 "19 4%,'Checks mailed 
6256. cccidcdgceiaiichemmewas italia 100; 6,000,000 7 Q—J 15 \Apr 15°19,1% {| Checks mailed 
Securities of Subsidiaries Held by Pubiie— 

Cuba Disvilling Co pot ss stock (V 103, p 2158).-.--...--. ia 100) 1,836.600 7 Q—F 15/May 15 19191% do 

Purit Distilling OD PONKS... wwccsntzigiiecomtnatabeden 1911 1,000) 105,000 5 J & DiJune 1 1936 Amer Trust Co, Bos ton 

Republic Distilling Co ist wht 6 ext in 1915s f call per 5h 1905 1,000) 800.006 7¢ iM & S8/Marl1 1920 Equitable Trust oy NY 
U S$ Light & Heat orp —am Be s f $1,000,000 gold call 1 1915 1,000| 1,000,000 62 |3 & D'\Junel 1935 ‘Guaranty 
U's Cast Iron Pipe & Fdy Co—Com stock $15,000,000 auth.) ___- 1U0| 12,000,000'See text} Q—M oy 1 1907 : G {Ottion, Budiague. .N 3 

Preferred stock 7% non-cumulative $15, P OR ciiiced  winbe 100, 12.000,000|See text M 15'Mch ee 19 1 
Untied Starca ba Foundsy A a Sean 8-8] 1808 | 1-tR0 xe lace sensing & BIER A Ne oK Ghavratioors. | Tenpeses 

nite ates yoy ommon stoc -000,000......- soto te ), ch’ ny ‘ 

Preferred Sees a & a) 7% cumulative $4,000,000_._... atic 100} 4,000,000|7 in 1918|\M & S|Mochi1’'193 $% do do 

lst <7 Une ba 04 aft Dec 1919...20----=-<« OBz*) 1 1000; 1,550,000 ge WwW & D/\Dec 1191 do do 
United States Leather Co—See Central Leather Ce: 

U S Realty & iperevensee $30,000 ,0UO0 eee Se 100; 16,162.800|See text; Q—F 5 te 1 1915 1%/Checks mailed 

Debentures $13,506.000 g conv to July 1 1908 re red 05. N.c*| 1904 1,000; 11,930,000 5e¢ J & J\July 1 1924 Office 115 Broadway,NY 
United States Rubber—Common ($40,000,000 authorized) -_-_| ...- 100; 36,000.000|See text J \|Apr 30°15 1%/Office 1790 B’way, N Y 

rst pees protecred (a & d) 8% a (sce text) .......-.. ie e 100) 61,722,200/8 in 1918 J \Apr 30°19 2% do do 
Ly} ref (not as to assets) 6% non-cum (see text)_._.-- itis 100} . 403,600/6 in 1918 Apr 30°19 1% ll et + ae pd. 

Pet & Ref Mtge (see text) 105 after 1919__._-. ye*&r*| 1917 | 100 &c| 59,207,000 52 \|J & I\Jan 1 1947 

ig Bo coliat gold notes $6,000,000 call (text)..xxxc*| 1918 1,000} 6,000,000 7¢ \J & D Dec 1 1923 Now York 

Canadian Consol Rubber Co Col Tr call 110...-.----- c*| 1906 | 100 &c| 2,600,000 6 A & O/'Oct 1 1946 Bank of Toronto, Mont’l 

do do First and Refunding Mortgage (see text) --_ .- BPE? loccnccee As collat 5 J & J Jan 11947 SRR Bed ETA, eoniedien 

x After deducting $733,008 in treasury and sinking fund. 

Owns five large distilleries located at or near Louisville, one of these pro_ REPORT .—For . June 30 1917 was in V. 105, p. 814, showing’ 
ducing commercial alcohol. V. 107, pie, Bae. It also has five other alcohol 191 7. et = 16. 191 6-17. 1915-16" 
aay cape aes ene in Illinois and In . In Feb. 1919 was understood | Net ae nterest, &c_.. $7 897 $37 O09 
to be planning to convert three distilleries in Peoria, ‘Til., and one at Pekin, illed_...__ $3,017,874 $1.751,365|E 370 83,387 
Ill., into — for the manufacture of sugar from corn by a new process. | Total income_ 91,131 loss211,397| Balance _____ sur.4,885 def.331,793 

he ott Moshe planta ate seperted to Reve o cagacty & 200,000 gal. 2) OPviCnns.—-Pres., J, Allen Smith; Chairman, E. H. Gold; V-P. & 
ge ee eS Be L. ¢; Treas. B. J. O’Reill Directors, V . 107, p. 808. Office, 


Te account had been written down from 
$40, 301, 072 ic $32 439 9.442. and the company held: Liberty bonds, $8,- 
386,000: cash, $5,052 2,067 (against $1,477,477 in 1917), an merchandise 
and supplies carried at cost, $3,630 0,811 ‘(but worth much more). The 
total bonded ves also had been Y educed from 4 8,969,384 on Dec. 31 1917 
to $6,648,855. 108, p. 780; 106, 1347 

Twenty-three distillery inn AE constrotled by the ort ate ~~ sold 
in Nov. 1918 as a result of the prohibition movement for $24 - 107, 


2011, 1290, 1388. 
of As to to old Distilling Co. of America, compare V. 106, p. 610; V. $8, Rroy a 
The Trans-Oceanic Commercial Corp. was incorporated in in N. te in 


Jan. 1919 with capital stock of $1,000,000, and offices at 27 William S .s 
to take charge of the e 


rt of the ‘corporation’ ~ aes. a spirits 
alcohol and other products an 2 -products. Pres., Normal terne. 
Directors: Mr. Sterne, Henry H. Wherhane, Theodore F. Reyno tas” Alvin 


W. Krech and Julius Kessler, four of whom are directors of the Distillers’ 
Securities Corporation. 


STOCK.—Authorized capital stock was formerly $32,500,000, but by 
vote of the stockholders on March 19 1919, cert icates for $1,534,100 
purchased from the Distilli Ly? of America, were canceled, leaving the 
present auth. capital stock 965,900, of which $193,300 has yet to be 


BONDS.—The $1,200,000 Amer. Spirits Mfg. Co. 1st 6s, due Sept. 1 
1915, were extended for 5 years at 6%, prin. and int. being guaranteed by 
Distilling Co. of America; sinking fund, $101,000 voorty. for purchase of 
bonds or call by lot for redemption at 161 and int. 01, p. 133. Out- 
standing Dec. 31 1918, $891, 

Of the $16,000,000 Distillers 5s, $9,322,000 had been purchased, acquired 
by corporation and canceled; $920, 145 | issued but not used for conversion, 
leaving $5,757, ng outstanding. as o 31 1918 F 
D "16 to Jan. 18 Fy ."18 to Apr.’19 


IV.— w ast 15. 
Per cent_-_-_- _ None. o yriy. (2 *) 
1 “on ag Ri RU ELE i 19, inclusive, sate woe 3 quarts a oft % an 

@ @x 


REPORT .—For year ending Dec. pi Asis AL 108, p. 780: 
—Year ended 1— — r ended June eases 
918. mou gale: 1915 

Gross profits (allsources) -.-----. Not 806,755 $3) 1s. 843 
Net income..._..-_.-- x$10,514,810 x$5, “497. 377 ratty 204 $2 794 
Interest on bonds_-_--_-- $458,222 706, 415 792,110 G35" 922 
Written off prop. acct.. 7,928,503 2,641,149 -.....-. -------- 
Reserve no longer needed Cr. I 3h ee rh 8) ites a Se" ia diene Oise 


Dividends (8%) 2,462, "787 (2)616,117 (144) 484,548 23,131 

EE Ee def.$193,172Sr$1,533,166Sr$2,842,546Sr$1 ,407,741 

x After providing for income and war excess profits taxes 

DIRECTORS.—Alvin W. Krech (Geatemas) Julius Kessler (Pres.), 
Charles F. Ayer, Jasate | E. Brodhead, Kiernan on, 8 Theo. F. Rey- 
nolds - -P.), me ‘ a W. pe ), Theodore B. Wagner and 
‘Thos. Clark Other officers; A. Holzinger, Sec.; Thos. Clark, 
‘Treas. A offioc, 15 Exchange Place, 9g ee City; 40 Exchange Place, ee 
—(V. 108, p. 272, 483, 780, 786, 1063, 1168, 1516.) 


U. S. INDUSTRIAL ALCOHOL CO.—ORGANIZATION.—Incorp. 
in West Virginia Oc 1906 and manufactures denatured and industrial 





alcohol, &c. The Sistitlerios of the subsidiary companies were taken over 
Jan. 1 1918. Also Cyptrols U. 8. Industrial Chemical Co. V. 105, p. 
21 D777. The Distilling Co. of America (con- 


V. 84, p. 3 101, 
trolied by the” Distliters” Sséeurities Co 
96. 350, p00 of the $12, 000 com. stoc 


1956, 100, p. 2015; V. 101. lication to list 
In Sept Vols ‘ined $100,000 G00 Repattic bp B illing Co. 7% 44 . 
at Peoria. ii. 


p. 61 In Jan. 1918 purchased an additional distiller 
the purpose of manufacturing alcohol to meet the gro msg demands for hes 
use of that commodity in making powder for the Govt. V. 106, p. 1143. 
and June 14 1918, 4%. V. 106, p. 507; V. 105, p. 507, $549: 


STOCK.—Pref. stock may be redeemed on any dividend date at 125 and 
accrued dividend. No mortgage without consent of 2-3 pf pref. stock. 

In Jan. 1918 an teuportan’ holding in the oo had been acquired by 
American International Corporation. V. 106 

Notes payable as of Dec. 31 1918, $3,330, 000 phe by Liberty bonds). 


DIVIDENDS.—On pref. stock since organization to a. 15 i919, 1%% 
Q.-J. On Aug. 21917 acash div. (No. 1) 16% wasdeclar on common stock 
out of surplus accumulated prior to Dec. 31 1916, for the year 1916, to be 
“ on Oct. 1 1917 to holders of record on Aug. 20, — a div. of 16%, i 
e year 1917, to be paid on Dec. 1 to holders of r n Oct. 
19 Or oeae: 1919 paid 4% quar. (16% p. a. Vv. 108. p. 507; Vv. 08; 
Dp. 5 


REPORT.—Report for cal. year 1918, fay. 108, p. 1398. 
Wet, after deprec., &¢..$14,073,102 $12,510, 77° $5,044,344 
62,434 159,758 


Interest 315,048 162,43 
es. for Federal taxes_. 6, O98. 182 Be Mc eT aa 
. 8. Ind. (Goon (7%) -- 420,00: 420,000 420,000 420,000 
Alc. Co. Pemt..~ 120 9) 1. 920,000 (32)3840,000 
Cuba Dist. Co. pf. (7%) 128,562 128,562 
Special amortization... 1,887 Te. si, tae 


- 


ration) in June 1915 sold the 


1915. 
$2,259,785 
87,771 





Balance, surplus 
I I Wh re tit Rae 


OFFICERS.—Pres., F. M. Harrison; Sec., Joseph Malone: " Treas., 
A. G. Robinson.—(V. "106, p. 1035, 1125, 1143; V. 108, Pp. 1389.) 


U. S. LIGHT & HEAT CORPORATION. —ORGANIZATION.—In- 
corporated in N. Y. June pe 19 ms ples in V. 100, 2 1924. and teok 
over the property of the U. 8 + Pine & Heating Co. of Maine, sold under 
foreclosure. Stock authorized, all in $10 shares, consists of 7% non- 
cum. pref., $3.000.000; common, $4,000,000; outstanding June 30 1917. 
common $3,778,250, pref. $2. 995, 150. ‘Bonds auth., $1,000,000. Cir- 
culars to shareholders in 1918, V. 107, p. 702, 808. 


Niagara Falls, N.Y —(V. 107, p. 298, 702, 808 
UNITED STATES CAST IRON PIPE & FOUNDRY CO.—ORGANI- 
—Incorp. in N arch 1 1, 


ZATION .— - 69, p. 757; 
V. 71, p. 1124. ye or ‘Soak. "a ¥. 85, p. 157, 1522: 
Vv. 103, Dp. e75 ” 
DIVS.) ’05. ’06. ’07. ’08. ’09. °10.°11. °12. @- "14, “15. Ee "17. "18. °19 
Pret% | ° ‘ q 3% 5% , 2% 2 2 0 5 5 5 
“The company in Feb. 1919 declared a dividend of 5% * on the € pref. stock. 
payable in quarterly instaliments of 14% beginning M 919 
REPORT.—For year ending Dec. 31 1918 in V. 108, p. "D- 1160, showed: 
sees ada ec. es Mos. cr 
Total income______-_- x$1, 1300, ‘585 x$1, “863 095 $1 1369, 896 $417,562 
Interest on bonds, &c__ ‘$85,641 $117,255 $55,774 
Depreciation, &c_____-_ 403: ear 44, 65,000 
Pref. divs. (see text) __ 15%)600, 300 (5)600, 000 (5)600, ‘000 - (4)480,000 





Balance, sur. or def_sur.$509,037 sur.$742,140sur.$708,641 def.$174,212 


x After making provision for taxes. 


OFFICERS.—Pres., L. R. Lemoine; V.-P., Geo. J Long; Sec. & Treai., 


B. F. Haughton, 71 Broadway. 
ea <n War .—Geo. Pad Hage Cotagse Hoyt, Colgate Hoyt Jr., A. O. 
; Lou a ocdhert. Ww. > Carpen- 
J. oO Brady and L. R. Lemoine.—(V. 


Ovenets, 2 o. Pater, @ 
ter, Haughton TAL 
107, = "Gb: 108°, os 387, 1166.) 
UNITED STATES ENVELOPE are, in 1806 in Maine. 
Leg Capacity 1908, 20,000,000 envelopes daily. V. 87, p. i360. v. ee. 


- 1442. 
PAT iC DIVs. 


"06. b et "09. "10. '11-"12. °13. °14t0'16. ¥- ¥, 19. 

Preferred (%)-.-. 5% 6 y'ly- 9% . oy tll) fy Ah 7 3%. 
COREE {Ble wicods mncnan a0, 52 “sceose 7 3% 
do ‘extra on common stock in March..-----...---_-___ 2%.- 


BONDS.—The first mortgage 5% serial 
euthesteed issue) ry Ose. 1 peat sees m 1810 to 2 Nev. 1908 

2,000 were,s0 ng due year om 24, $100,000 
from 1925 to 1929 and $150,000 1930 to 19 - 87, Dp. 1360.71 


REPORT .—Year en Dec. 31.1918) V. 108, ee 
Net Bi) 


gold bonds of oun € i. 500,000 


ec. han Balance, 
Year— Profits. nt, dec. 7%). cr Be Ta). Surplus. 
1918__._.- $1,713,619 $70" 792, 73096. 727 $280, 000 $285,850 
|e aeatiaRas 042.518 82,292 170:779 280,000 OBO ite y: 
1916_..-.. 1,361,32 84.7 705,842 280.000 53. 500 738,195 
1915 .......- 679. 87.291 34:700 280,000 52: 
"yy &c.,"’ includes also reserve for taxes, $150, 000 in 1917 
an ’ 
OFFICERS =e H. Hutchins, Shrewsbury. Treas., Oo. 
Dey: 4 a ahah re Wharfield, Springfield, Mass.—(V. 106, p. yest: ¥. 


ey tse STATES REALTY & IMPROVEMENT 


CO.—ORGANIZA- 
ON.—Incor 7. in N. < on May 26 1 and in Ma 


1906 had ulred 


per pian in V. p. 2019, $32,750,200 of the $33,198, common stock and 
6, me 200 of 8p $27, bit S00 pref. stock of the U. -e Realty & Construo- 
tion Co. § list of a &c., in V. 80, p. 2340; also stomemens to H. + 
Stock ve. V. 75, p. 1200. ‘See V. 77, . 297, 953, 2103, 2396; Vl? 
Paaa 51; yon p. 1274; Peport, V . 86, Dp. ; V. 92, Dn 1433; v. 85, D. 

p. 307, 633. ‘Owns $405.30 30 2,000,000 All < @ inealty 
Co. BG 0, 81. nm 1798: R2. p. a Es p. 822; V. 90. 


Carolina Shipbuilding g, Corporation, 4 
ernment contracts for 
; | George: A A. Fuller a. 


had i a Mag 1918 nad 
a total of rn 314, 000; ntracts o 
att tor 370, against $24,385. oe ts ‘Vey 1917. 


106, p. 2646, 
secur HITI“S.—Of the stock $13,506 000 is reserved for conversion of 


the bonds. No general mortgage can be made without first securing the 
debentures by mtge. To April 1911 the compan arehoget $1,354,000 
of the debentures, reducing the amount to $11,930. v.90. p. 241, 378. 


Bills payable as of April 30 1918, $2. ose. 464 (partly sec 
Loans on mortgage outstanding, 
agst. real estate and bidzs. ownen waheal 


ured oy colla’ 
3,000 dn 1917 $14, 143 ,000), as 
in balance sheet at $35,794,092. 


). 





DIVIDENDS— (3907 1906 1900 1910-18 1914 1915 1916-18 
DEP CB convnanvcns 4% 4% 4% 5yriy. 3% 0 

REPORT.—For year ending ig April 30, 30 4918 in V. 106, pe 

916- 915-16 1914-15 

Total comntngs hianiheekabeaisd rd AT. 173 $2 432,243 $2 880. 838 $2,904,504 
Net earnings_..-..__ - $1.371,.921 $1,089,892 $1,197,349 $1,404,636 
tetera ¢ a 7. bonds_. 396.5 ‘596.500 5 596,500 
PE cdussbnwiade >) iguiteknat <aalmiwee |“ gummeiains -(24)363 663 

DIE oan oe coc kena $775,421 x$493,392 $600,849 $444,473 


In May 1918 Pres. McGuire wrote: ‘‘It is estimated that the income from 
the company’s improved are —— and investments forthe current year 
will be sufficient to meet all charges, incl. interest on its debenture bonds. 
With the additional work wae may reasonably be sapenen, , your com- 
pany should achieve a satisfactory result for the current y 
Subway contracts, practically completed in early 1938. oe ov. 106,p.2647. 
Profit and loss, deficit, April 30 1918 $8,437.8. 
DIRECTORS.—Laurence McGuire (Pres.), C. 


"e. Mitchell, H 


Bronner, aoary &. Black, Frank A. Vanderlip: John E Harris, Charles E. 
Herrmann, A Humes and Paul Starrett (V.-P.) R. G. Babbage is V.-P.& 
_and A. E. Hadlock, Treas. Office 111 B’way, N.Y.—(V.106, p.2647. 5 


. ios. 886) 


UNITED STATES RUBBER. ae ree ear ION =D ymoranty- 
Vi nee in New Jersey in April 1892. V. bf 56, p. 539 
V. 71, p. 545. Directly or through its subsidiari saa RnB f n producing 
rubber ne, rubber-soled shoes, waterproof dethian o druggists’ ruboer 
goods, hard rubber p erodecss. insulated wire, tires, belting, podking. hose 
and other mechani rubber goods, there being over 40 mills in operation 





situated in Connecticut, Illinois, ay yee f Michigan, 


New Jersey, 
Indiana, Rhode Island, Pennsylvania, Ohio and Canada. bro 


ugh Gen- 











APR., 1919.] 
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MISCELLANEOUS COMPANIES 


Date 
{For abbreviations, &c., see notes on first page] 


Bonds 


Rate When 
% Payabie 


Last Dividend 


Places Where Interest and 
and Maturity 


Dividends are Payable 





Amount 
Outstanding 





U S Smeltin Refining & Mining—Com on $37,500,000 - - 
Preferred fae ) stock 7% cumulative 000 
Convertible -— le at 110 

United States'S feel Corporation com st Sci “$850,000,000-7 

5 s St porati m stoc me 

Preferred (a & d) stock 7% cumulative rie Leable 

Coll trust m redeemable at 115s f (see text) --Us.xc* &r 
$304,000, 

“Sink fund” coll tr 2d M $250,000 


not pao 5 f f (poe He Sere 
Tilinois Steel ney ee 000, hs 
Bonds ontrolea— 


xc* &r 
ot gre esis 
pr’ ixo* &r 

of Cos. C 10 begADr 
Union Stee 


$17,555, 


Checks mailed 
24;317- =e 


o 
Boston and New York 
Office Empire Bldg, N Y 
° o 
J P Morgan & Co, N Y 
do do 


750110% 1918 pa 
7 ini 

000 & AjFeb 
Se ee 30 
BF 27 


ADE 1B ie 











ot] Ro 
—s 
@ 
< 
a8 
~) 


SRS 


me Ororgr 
° 


do do 
z18,500, Office Empire Bldg. N ¥ 








rn N i s Tube ise A $15,000, 000, 


eee Siithc sen N-2enge, 


woo 


Cane Ragte ® -NY 


or 








x ety Furnace first hee 
St Clair Steel first M g guar yearly --UPLxe* 
St Clair Terminal RR first rime 0 ARR IE eGR AED 
Jolict & Eastern first mg E 0 pn 000) eR 
= : Lae Shore & peg > 
ulu ron Range first Mp.zc&r 
Union. RR B56t SROTURNRS.. os ncdsienndpcdoccqanepcns x 
Duquesne equipment trust due $115,000 ‘Kee ber | 
Mifflin Equip Trust, 4 due $120,000 yrly 
Munhall p Trust due $75.000 yrly J 
Rankin Equip it $45, yrly May beg 1919. 
Mono — bg first mortgage 
Gonn ~~ os 2 eee 
x Includes $1. O18. 000 called for payment May 11919. Vi. 
z See “*x”’ on following hy 


way wee oe 








S8288 








ee 
32 


Colonial Tr, Pitts & N Y 
Union Trust Co, Pittsb 

h Trust Co, Pitts 
are Bldg. NY 


& 
iS 


~ 


sa55 


eee eee + @ 


3335538 
Ke aaa KARR 






—" 
or 
_ 


do 
Fidelit 
Home 


33 


Title&'Troo Pitts 
Co, New m Jersey 


_ 


s 


33: 
33338 


= 
is 
3 
E 


Gifice, Kmpite Hide. NY 
Office, Carnegie Bld,Pitts 


E>E-SkeP RT eR PR 

CREPE REE ERED 

One eae oz & 
wy 


1955 
597,000 Sept i 1930 

















eral Rubber Co. the com 


worl oon ie Henin sanet & the largest rubber 


ch is rapidl ns go 
per Sees, “x Be gt a 
See list of Sante in Same 917. V. 105. 
106, p. 1033. War restric- 
Vv. - 2015, 2073, 2488; V. . 107, Dp. 2482. Status in Jan. 
1919. V. 108, p 


o Bane of the old Rubber Goods Mfg. Co., Morgan & §. Tuber Oo 
(but not f Rubber Co.). are now owned in fee ) ALA Go. 
shough te existence continued, and 
it assets. vr R0s. p p. 713. In March i018 urchased a utomobile 
dh t of American Locomotive &. at Provid * 106, p. 1236. 
In June 1918 owned all tee beg pref. and $96, 300" stock 
Canadian Consol. Rub 


of ber ont: 1293; reports f 
. re ‘or 
1916, V. 104, p. 2638; V. 105, p. 713; vba 2554. r’? 
STOCK —— a 1918 er trhesense- tte Corp. had acquired an 


important in Vv. . 
DIV.(since’04. 1904. seep. 200m. 30. 1906-10. } Poli 1913. ae. 196. 17s. 
one 
yearly y and uding Apr. 30 1919 
juding 


First pret, {8 year roar 2%, G55 to and incl Jan. 28 1919 


BONDS.—In Jan. 1917 the omer. sold $00,090.000 First & Ref. Mu 


4.8, pone. on 1 1918, for the func 
6 for . 
additional 


of current ind 


isan einen ae 


gis bo9,500 P. o year 1% 826, O08 Vv. 
fund for First & Ref. Mtge. bonds from Jan. 1 1919, 1% annu- 
outstanding or urchase 


pon all the bonds retired to Se sep bo at or 
su woot all te Giherwios ax part of ciak. fund of following years. 


COLLATERAL NOTES — was announced in Oct. 1918 that the eo 
pany P56 ane fo See. Loeb & ire on Dec: 1, an issue of $9,000,000 8% 
teral notes to retire 2 
mee rep oe bonds of the General Rubber Co. 
eeded being supplied by the U. 8. Rubber Co. A A Pp. 1673. ‘rn *o104 
neThe new notes are secured by d t with the Industrial Trust Go. of 
Providence, as trustee, of $9,000 First & hefunalinn 6% 5% bonds of se 
U. 8. Rubber Co. They are redeemable at option of the company as a 
wake. & yd not in part, on any interest dates on and after Dec. 1 1920, ata 
of 1% for each six months between the redemption date and the 
te of xf maturicy. 


GENERAL FINANCES.—On Dec. 31 1918 current assets ager ted 


107 


$120 -. 162, including cash $12,330, 283; mpnutactared 9 ma- 

j ‘ 704 226, and accoun secetvable, 7:193,650; 
current atabilities agsregated $25, 260,657, oe notes and loans pay- 
ane. & $9. 465,350. DP. 


rubber prices, &e., ay. 106, p. 1853. 
camer .—For year ending Dec. 31 1938, in V. 108, p. 1384: 


1 

Wakes eee io ak x$215,398 4258176. 159 9948126. 759,129 $92,861 016 
Net ine. avail. for divs__x16,072,042 5,340,577 10,398,195 8,357, 
Divs. U. 8. Rubber Co.: 

visst pref. al wane 4,937,776 4,937,154 4,810,284 4,764,632 

Second pref. (6%)... 24/216 24'216 25, 30,906 

EES OEE pis SIE aT ace ee. CSR (134)540,000 
Divs. to minority stock- 

holders (sub. co’s)_-- 19,510 20,693 119,238 139,995 





Balance, su 
Net income 


lus $11,090,540 $10,358,514 $5,443,113 $2,882,048 

here shown after deducting interest est charges (net), $4,119,- 
055 in 1918, against $3,117,847 in 1917, and other income (net), 
including inventory adjustments and U. S., British and Ca n taxes, 
$19,289,535, against $7,760,148 in 1917 


DIRECTORS.—W. 8. Kies, Vi oa Amer. International Corp; oe 
Oo. B. me: 8. Aleman. Pres. Nat. Bank of Commerce, New York. 

Samu . Colt, E. Converse, James B. Ford, James Deshler, Henry 
L. Wotehiiss, = iaiad. Nicholas F. prea. James O. Brad Walter 
s. weer, Middleton 8. Burrill, Francis e, Samuel M. Nicholson 

. H. Truesdale, Raymond B. Price, Homer E. Sawyer, Theo. N. Vail 
Elke S. Williams, Nathaniel Myers, Ernest Hopkinson and J. Newton 
Gunn. 

OFFICERS.—Chairman, Samuel P. Colt Vice-Chairman, Lester Leland; 
Pres., Charles B. Seger; Vice-Pres'ts, James B. Pe Homer ag Sawyer 
one 7 Elisha s. wee rE. & Treas., W. Parso 

N.Y. 90 Bw'ay, cor 58th St. oy 107, Pp. S195, “7096, 
pea, "3482; 'V 108. = td POL. 1384.) 


UNITED STATES SMELTING. 
GANIZATION. ive properties (com 
control of ve ies (coms 


aine and 
properties on located a amy one ye 
ad read — Me 


Erna & MINING CO.—OR- 
Main acquired 


pare V. v" mt} bas ee es (a) mining 
ee co, &¢., 
b) U. 8. 
J., an electrol 


Nev. y Sap 
copper . seed inc, 
refi ith a ca ,000 
rie co nery with a OOK 
Ibs. of copper 8 gon "Ohcs aa oh copper smelter, sy nae & 340.000 000 
tons, also at E a plant with an annual capacity for 
000,000 Ibs. of fead. Through U. 8 Smelting Co., lead smelter at kid: 
vale, Utah, smelting cuacae 2 432,000 tons yearly, and zine smelters at A 
toona, Ch a Speen combined capacity, 30.000 
tons of ore ies, coal mines 


d) Through Utah company C--- 
that produced in Foi eeu 1,272,081 ‘tons of i. (e) The 50-mile stand- 


Leadi:; ~~ Holds. 

U. U. 8. Smelting-$1. 000,000 Non 

as Co., eom-1°850-000 "60s, $506,700 a” 
com.1 

Cent.-E 

Mammoth 


snaitines, Smelters. he * Cones ,. 
69. .221 tons ore 
Cae » Come, 


506 800 yo (mined oo 8 ‘tons ons 1918) 
Kennett (mined 77,695 tons 1918) 


None 
74 None i = 
ae None 


13 B54 sh. 20 shares Mexico 
3 978 740.018 B Eureka 


Gold Road.... 1, 
Needles M.& 8. 3 
a de Real del Monte 

Pachuca,V. Tee a13) 
nt Ja o 


ne Sica! in 138 Dea rat od} 
A er with the 


e Ocmpany 
Go eenes abl Se meron ot the Consolidated Fuel Co. 
Co., and 57.8% of the i Go. 
- These four — it was 
called the United Fuel Co. 
of aaa 


1916 (V. 102 615, 17 

Gold Notes, uated i Feb. mo e 2.08 

at Ss cous. of the holder, —< dt AE 
share (par $50) and caltgite 20 


ae 
rifuilie: 


tie 
eo5k 
ue 


tah R é 104, ee 
REPORT er ranks 1917, 
Incl, Custom Ores) — 1918. 


emer eee meee we , , 


18 684 
Net Saree. after reserve funds ©2 $7 rt wrt: 
4,443 


F eral hte & d 692,500 
Pref. dividends (7%) - 702 1225 1,702,225 2225 702,225 
eanieee dividends. 0%) 1° 755,575 (10) 1755,575 (83451408530 (1 1303: 336 
Balance, surplus_.___ $1,317,290 gf _o1e $4,704,000 $3,737,863 

x Federal taxes not shown in 1918 be charged to profit and ‘loss 
when paid. 

OFFICERS.—Chairman of Board 
Treas., F. Md er Batchelder. Office 
104, p. 1386; V. 105 2 2549,;V. 106, p. 
p. 1292; V. 108, p. 85, 1420, 1610.) 


W,J..0n Heb. 25 1901. nV, 12, Be CO 


On June 3 1915 th 
tion the Govg, suit Soa ty 
5 AO, 73 1 873, 3. Bo ane 
- 103, ey, Vv" 304 69 


»769,391 
a a 576 





pM. ee G Sharp Sec. » 
Boston —(¥ 


wire 5 Ge 1371, 1791, 2764; V. 170, 


Vor, V3 


poration | 


N.—-ORGAN 
349; V. 85, D. 1 7." 
ecided favora 


foe aN violation of Ant 





Vv. 1O1"D- 148: 1482; V ‘106. 88: a 107 
Di 

1 | p16 , 4e0.. 106%. a3. 106 , 1583; 
to7; BB. Mit in cleral 3 pp ‘e - p. & ee ae , &e., 
fixed by 8. Govt. ) 1917-18. V. 105, p- 1319. “et 6, 3750, ee, 2 "2549: 
V. 106, p 1905; V 107. D. 1389. Large orders for railroad axles and 
car whens. st, 106 458, 2661. Gun Rae Ag tin plate mills Vv. 
107, 410, 1009, eiphthour day granted, V. 107, p. 1292. Steel prices. 
V0 as 515% V. 108, 1473. Status, outlook, &c., in Dec, 
Bi 2 Wages ah prices in March 1919, see V. 108,p. 

1122" 1s25° 13 
PROPERTIES OWNED The properties owned Dec. 31 1918 were 


124 blast furnaces, 334 earth furnaces and 38 Bessemer steel con- 
verters, 11 steel rail, 63 R willet. &c., mills; 14 structural sha: Is; 
24 plate mills; 85 merchant mills, p ycing , Steel, &c.; 217 Bos 
callie, 0 " tin plate, &c.; 24 rod lis; 51 welded an 

tube "ania: 18 bridge and seuemnt peas: 15 skelp mills; 20 com ete 
foundries; 155 sheet, jobb and p mills; 16 piercing and ro 
mills; Z wire mills; 51 galva and tinning mills; 14 splice, bar, spike, 
bolt, , mills; 5 ‘cement miscellaneous armor 


plants: 66 warehouses; 45 

axle, " works, incl. 2 plants comprising 76 puddling furnaces; 12 sul- 
phate of jron plants; 21 fron, steel or brass foundries; extensive ‘iron ore 
mines in the Lake Superior region; owns or leases 219,205 acres of coking 
coal and 80,059 acres of surface and 21 21, hag beehive coke ovens, &c. is 
Pennsylvania and West Virgi be Fag product coke ovens; 31 coal 
plants not connected with coke ade 115,362 acres of steam and gas 
coal lands, &c., railroads, lake vessels, ore docks, natural gas lands, &c. 
also Southern coal and coke propert “owned by ‘Tennessee Soe Iron & 
RR., consisting of mineral and surface in owned, 362 acres; 
mineral interests only owned, 139,329 acres; surface onl po g 13,823 
oot 2er6 coke ovens, &c.; 1 taco coke plant of 280 ovens at Fair- 
fie 


Leading Subsidtartes and F af Share Canties, Practically AW Owned. 





idiari 
Utah Ry. (wholly owned—see V 1510), connecting the 
= ‘iene with the 1 Denver & Rio Grande RR 08 Bion operates the road. 








Federal Steel, on. $46,484,300 An. Sheet & T.PI..7% pt.$24-600,000 
era common... ee 
‘do Gon pret -°5;260,900\ Illinois Sted Gon fv. Bde ban 
National Tube, common. 45,000,000 | Indiana Steel Go____-._- 66.560, 

do 7% pref_. 40,000,000 | Universal Port. Cemen 
Amer Bridge Co.....-- 9.000.000 H. O. Frick Coke Co. tW. 93. bie #0) 
Amer. St. & Wire, a 50,000,000 | L. Superior Con. I. Mines$2' 

do 7% pref... 40,000,000 Shelby Steel Tube, com . 
Oarnegie Steel Co...-... 65,250,000 | Tenn. Coal, Iron & RR—See hates. co. 
Amer. Tin Plate........ 25.000 | Union Steel Co__...__.- 
Amer. Sheet &T.P.com. 24,500,000 | Clat Steel Co_._...- 


rton Co 500,000 
On Dec. 31 1918 par value of capital stock of sub. cos. not owned rey 642 



































208 INDUSTRIAL STOCKS AND BONDS [Vox. 108. 
— 
COMPANIES Date Par Amount Rate When | Last Dividend |\Places Where Interest and 
VF aanem. if ag a bos notes om rl pees Bonds| Value | Outstanding) % Payable | and Maturity | Dividends are Payable 
ti Concluded) — 
United Seater Steel Corpora ery 74: D 1146) -1¢-s0%2| 1900 | $1,000 $862.000, 55 |M & N|Nov 11920 Illinois Tr & Sav Bk, Chic 
ye 3 yah apaliaamatinarene tepid ee aes esate EEE ARP PRY 317,000] 5 |x" & 3|July 1919-1944 |Union Trust Co, Pitta 
B &LE bh |v e & Nortihern Ry—SsSijce ose pa s— 
pritsbureh Go=Stook authorized pw Ee epics lpm “{0| 16.244.900|See texs.| Q—M |Mch 31°19 15%|Checks mailed 
Utah Rewer & Light —- “ On eas, ano ye a below and “ oe : a flway Sec|tion 
eres ies « see text. estrigt ¥ tcths)-- 5) 5913 |-"h00 “&e| °8'272.000| 6 & |M & S15| Sept 15 1922 |Guaranty Trust Go, N ¥ 
Securities of controlled sen cos— text. dl 
cepa Be OS AB PSS eee Mpa eM ED net 100| 2,000,000|10in1918| Quar |Apr 1919 244%/|Co's office, Utica, N ¥ 
MBequltable Gas & Giscerte Co of Utica first mortgage_Ce. i 1902 1,000} 1,000,000 5 A & OJ|Apr : 1942 Central Trust So. y z 
7 igh “ yi ty Leet SI. age goid ted 1i0- Axe . 1905 1-000 36-000 ; 4 ; 4 7500, 4 1 1930 New York Trust 6o 
m c . . 
Herkimer fer & Ext M $5,000. 00 wold... ---- xc | 1907 | 1,000] 4,610,000] 5¢ |J & J\July11957 |Cen Co, N ¥ 
t $122 d escrow. 
x 8 te B1L1918 2 0. 0 deposited in ecto, held in U S| Steel treasury |subject to sjale. Illijnois $5,7/03,000; Monon /$1,800,000. 
Government report as to assets Vv. 93. p. 110, 79 
On Dec. 1 1902 took over = culos capital stock otf ‘the new Union Stee! Deduct— 
+» $45, 00, 000 of new 5% bonds being .) 3%) cipal and interest. | tnt. on sub. co. bonds.__ 8,930,424 8,869,291 9,422,914 9,854,055 
eT ea Sb acquired Clairton Steel ; bay 70. Pe $10:230, | Sinking funds, sepnds. 40,718 823 50,553,272 39,547.012 32.428.049 
s ’ p = ti & -=- , ’ ’ ’ , ’ ’ ’ 
000 bonds. In 1908 purchased Schoen Steel Wheel Co. V.87,p. $01 7325" Saterest te Re WEAR -. 20,891,116 21,256,303 21,602,853 21,928,684 
Output of Company tn 1918, Gross Tons (see V. 108, D. em reaped oy eee. : ‘837,816 55. 863,848 » wae , ae 
OO wnnoccecocccons 28,332,939 | Steel rails _........-.--. .471,508 | Add adjustments__-___- Cr.629,453 Cr.1,600,808 Cr.124,969 Cr.765,814 
Pig fron, sp yy eee +940,9 ed ctural work. 503,380 | Amortiz. war facilities.. 12,215,000 -------. _-------- _----«.--- 
Bessemer steel_......... 630,246 | Plates and sheets________ 3,527,481 | Pref. divs. (7%) Lee ed 25.219.677 25,219,677 25,219,677 25,219,677 
PS ayn OME ia cine 13,953 ,247 | and -- 1,445,567 | Common dividends.--- 71,162,350 86,411,425 44,476,468 6,353,782 
ufactured.__.- 17, 757 +696 | Blooms. slabs, billets, &c. 1,489,737 ) ar rae (14% (17%) (834 %) (14%) 


finished products 5,411,830 


The price o rails idvutioun ai $28 a ton in 1916 to $55 a ton in 1918. 
In Agen i the Indiana Steel Co. began to build a new piant at Gary, in 
Lake C , to cost apous $115,000, we. See BONDS anew mf $4P 
575, 637, 104, 891 991, 1216; V ,83,p- 11 1123: V. . 84, p. 635; 


91, p, 721; V. 92 D V. 94, iia ‘86. Min a3) June fie 
n Steel Tie fincorpora in Can 
opposi a Secor 


pA stock to build a sina at at Ollbway, Ont. 
96. p. 2 207, 7. 878, 1845. The new 
iE; in Dec.'1915 description of same, 
“Pe 723 - 98, p. 924; 
81. Vv. 101, p. 1719. 


-.100, p. 991. Other ¢ construction work, V. 
“Wage increase in Jan. 1916, V. 102, p. 357. 
Cash Dividends Paid on Common Stock Since 1906. 
ie "08. 09. "10. "1 ~13. '14. ¢°- 16. iY 
4 


. civilian 2 11%11 i 

Red Gross donation in 1918. V. 106, p. 2234. "In Dec. 1918 extra quar- 

terly dividend eeanees from 3% to 2%; March 1919 paid an extra of 1%. 
07, p. 1751; 108, p 487. Foreign stockholdings, V. 07, p. 364. 


Bos. goal collateral trust 5% bonds of 1901 wére secured by ai) the 
wned: $154,000,000 only (serles A. C and E) are subject to call 

in whole 4 in part at 115% since April 1191ll;a unin fund of $3,040 000 
yearly, be ie yang June 1 1902, can purchase bonds, if ene at not 
| meee me interest, and since April 1 1911 may be applied to the re- 
tion 4 yo A, C and E bonds to be drawn by lot. In Dec. 1917, 
Seton Squat ous. were alive in sinking fund. In 


$1. ,000, not inclu 
. 1916 some Bm O00 of been repurchased, it 
wegeete. for use me $43,800 tometer 3 ie 717. 
iad SF 


EF jg 2 
02, Dp. 


- 18. a 
5 


v 


e coll. bk 71 einking pte 2d mtge. of 1 (V. 74, 
av. fh,< pp. oe > ae pest in rank and similar in form to the 58 0 
ject to call after ten 
r part dt t the sae «7 to be pba 
Log E An annual sin 


The 
not over 110 
Granre 


or 39 and cou 
fd. _ ‘1, M10. 000 will provide ps retire- 


as used until A r. 1 1913 in pur- 


es; oe ADE 1 
lot, coupon bonds to be first redeem Ail 
alive and draw ye Nl 

aught for default (in iP about $ £ pein. } int) contin- 
Sie than two yonre. Ip Deo. 191 t $19, 99,000 not included 


above were held alive in 
. $ for $, for second mtge. 


a. 


000 pref. stock was -£. 

e bonds being also sold at par to provide for im- 

in Nov. 1907 for Tenn. Coal, Iron & 
50, (of the authorized issue of $250,000,000 

2d 5s of 1903) 1 is fs Spplicable ‘tor exchange for Dreferred stock. me V. 76, 

Rj 334, 43 1200; V. 77, Ps, 7. ye ane, - 78. D 

i73, 1786; 'V. P45, p. 1283; V. 85, p- 1212, i282;'v 
In June 1911 it was arr urchase t 


-» $6,900,000 to retire the de- 
‘000 for notes due Toei) held by U. 
a 75 % of the cost of additions ane von A. BLS 


pec. 1917. 
- 280% V 94. 7186, By V 88, Bote ta 


ar. 
e ey (Ind.) a Bg, igs Sto he AN, 
AG fr hit ee ans 25S 
y 
fer 13 ip fund, Bee ‘si? :. 31 1 
'B; 1690: Vv. p. 2171; V. 101, p. 50. “camel 
ar. iy } ak, the old co., but the later one, 
hio, plant), the unissued $5, oe 000 are 
Ane. mk, - 


ws) 
fund, leaving $9. 797,- 
000 Risdon Iron Works 


000 outstanding -—V. 94, The $600, 
off at Xk July 2 1917. 


ist Mtge. bonds were aoe 


Additional Bonds of Controlled Cos.— Interest. Outstanding. Maturity” 
Host. Conn.Coke iV. 85, p. 1466)_.25 F. & A. $272,000 Feb. 1 1942 
Gont. Coke mt due $37, Oye 000 a 
Dewees nai? Ww A tet i di ies 4% April27 37, Apr. °1919 
ear’! od 000 "19- 
eet yee tS - eB 5M.&N. 1,600, May °19-30 
arnegie Steel Co. o red. w05_x 5¢™M.&S. 564,000 Mch.1 1926 
Oahaba Coal M 63 & D' 92.000 Dec. 1 1922 
Alab. Steel & Ship! J $0 000 {as- 1 1930 
saree Coke Co D . 2 193) 
Clair Term. RR lst Mtge A. 532. $00 ra’ 1 1932 





Tonnage of Unfilled Orders (00,000 omitted) —(V. 108, p. 1516.) 





“a ieee er 31————- —-191§—  — ie mi Sif itO10— 
"09. °10. *12. 13. '14. °15. Dec.30. Dees. bes March. 
5,09 2,6 BO 7.9 4,2 3,8 7,8 11,5 9,4 7,379 5,430 
REPORT .—For cal. yea ara in full in V. 108, p. 118s. 1395. 
. Calendar Years— a ss 
t ,&c., estimated 274,277,835 233,465,485 _...-.-.  —-.----- 
tafter said taxes... .208/281/104 304,161,471 342,997 092 140,250,066 


Extra com. div. (Red 
Cross), 1% pd.July 28 5,083,025 
Balance, sur. = def__S.28,935,3508.52,505,438S201,835,585 844,260,374 


Note.—The net earnings are in all cases reported by the company after 
deducting “all capenses incident to operations, comprising those for ordin- 
ary repairs and maintenance of piants."’ 


DIRECTORS.—The directors are 





y April 1919. To April 1920 7 April 1921. 
a Samuel Mather, Rol Winsor, 
Jama ft Gary (Ch’m’n) Thon ~ a a 3: Reed. 
*m’n), omas a enry c 
George F aber, John 8S. Phipps, Percival Roberts Jr. 
George W. Perkins, Ro Bacon Thomas a 
OFFICERS.—Chairman, Elbert H. Gary; Pres., James Farrell 
pe D. G. Kerr John Reis; Sec. and ‘Treas. Hichard Trimble 


5 and 

W. J. Filbert. Office, 71 Broadway, N 
Tors” 1745. 1751. 1925. 2015, 2296, 2383; Vv. 
487, 886, 978, 1065, 1171, 1883, 1516.) 


UNITED STATES WORSTED CO.—(V. 107, p. 702, 1009; V. 108, 
p. 978, 1058.) 


UTAH COPPER Co. ORCA RISA TION .—Incorp. in N.J. Apr: 30 1904, 
Owns about 740 acres : m both sides of Bingham Canyon, Utah, a mill-site 
of about 1,189 acres at So; parton, Bingham “as Canyon, a mill-site near Garfield 


Y—(V. 1583, 
108, p. 85, i7?. "p 2, 473, 


of about 7, ace: , male, =, Dower Plants, &o. 
also $5,002,500 of the $9, 297. 285 epock (pes | &) of the Nevada Consol., 
and all of the $7,000,000 ‘Bingham & 
gTOOK o-Stokk auth., $25,000,000; out Feb 1918, $16. “ 900 goat: 
fn Alay jm abont we. "165,040 was owned by Kennecott C J 
on bor - 106, tO OL. Tax i tigation” V. 108, p. 85. Sout 

” eas 1909. 1910-1914. 1915. °16. ak "18. 1919. 
Reg. since 1908....% 20 30 yearly. 42% #70 1% 100 Mar.,15 
FO cwcccccacecoo Bl eeee csescce onme x opt) maeaeds 





x Includes 5% paid in July 1917 for Red Cross distribution. 


PRODUCTION .— 1918—Cal. Year—1917. 1919-3 Mos.—1918. 
Pounds (V. 107, p. 1198)197,978,557 206,174,442 29,201,000 41,780,000 


y be tam Lng +a 1917, V. 106, p. 1896. Advance figures for 1918, 
D. 
Calendar Net Other Deprec'n Dividends Balance, 
Year— Profits. a ga Reserve. Paid. Sur. 4 ae 
1918a__.13,807,303 5,138,478  _-_--- (100 of 
SOT cncatne 910, 777 6. 074, Bas 1,289,630 g iis 555 eritd sur. ry 1» 01 
1916_.-- 7:740 5.990.936 °589.732 ‘330 sur 


1915_-.-15, O16, (872 2:896,609 546,734 ( 434) 6:9 6,904,083 sur. “10462-0608 


Advance f 
3 rigs 1 ts % ($2,842,857), ya costal distribution. Profit and loss 
ec 
—y Nails NY R. Babbitt: Treas. 


Salt ky oly x "at Met 7° 789, 


886, 985, 1065. 


UTAH POWER & LIGHT CO.—See “Electric Ry. Supplement” and 
tah Securities Corp. below.—(V. 107, p. 612, 1751, 2104. 


UTAH i SPCURITIES CORI CORPORATION.—ORGANIZATION.—Incor- 
Bo operat in t t trolling t 
no con 
608; oho "lec, ‘Sec.), owning 3 all i pref. 
stock, ex * shares. full statemen t was in V. 100, p. 1929-32 
and Bt data, V. 190. Dp. isos-29; V . 107, p. 1479. 
Utah Securities Cor ATR, -—Stock auth., $35,- 
:775,100, all held / ag a voting trust termina 
_R. E. ee i ar Bergen. S. Z. Mitch 


gM 35 iy oe ‘st Patt. 108, p. 


Oct. 1 1922; voting 
a of Electric Bond & Share Co -) and J. 
Co., of N. Y., depositary. cota Set Oe. s 


Note Issue, &c.—The 10-year 6% B0 old notes of 1912, due Sept. 15 1933 
(und fee. on ‘any int. oz of tt ane | int.) are secured = by pledee of it 38 
shares and m short 


a stock, except di time 

ebt of Utah ‘Power & & Light Co. a Se notes, $50. ,000,000. Totalto 

subscribers an ap pest yment for San gaan, Water & Power Co. {9290.- 

000) $27, 790. 000. ess ds be $19,518,000. - 101. p. 1556, 1812; V. 102, 
. 189; balance outstanding Sept. 1 1918, $8, 272000: 

(See Utah Power & Lt. Co.! V. 107, p. 2189; also “‘El.Ry.Sec.’’) 


GS.—12 mos., {188 We AER Gross, $7, 93. 478; net, $3,756,878 
Ended Feb. 28. Sc wcities Gross, 6,752,222: net, 3 woe’ 945 


REPORT.—For year ending Dec. 31 1917 (V. 107, Bit 1479) sh ot 
Gross earnings of the no corponation. & incl. surplus of sub- 


. Nutt; Guaranty 
registrar. 


Geduine Cos. 
EARNING 


sidiary compante ia $912,726 $1,031,476 
after adding in. in 1916 rofit on redemp- 

tion of Utah Securities Corp. Bes no oe. USEE :746)--. $744,176 $997,193 

Interest charges on 10-year 6% notes............ 471,666 543,070 





Ce Nn sleemianiedmeineibaee ees 510 we 7 
OFFICERS he Mitchell; Treas., Smith; Sec., 
Summerson. Y attics, 11 Broadway.—(V. 07. . 1479, 2104, 21983 


UTICA GAS & ELECTRIC CO.—Bonds offered, V. 106, p. 2565. 











APR.. 1919. | 


INDUSTRIAL STOCKS AND BONDS 


209 

















MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interes and 
[For abbreviations, &c., see notes on first page] Bonds| Value | Outstanding % Payable | and Maiurity | Dividends are Payable 
Vacuum Oil Co—Stock, $15,000,000 _...._-.----------.-- patent $100/$15,000,000|See text)/May-Oct|May 15 '19 5%|Checks mailed 
Vir =e Be 9 Chemical—Stk com $38,000,000 auth --Col! ____ 100] 27,984,400|See textiSee text}/May1’19,1% |Checks mailed 
Preferred d) 8% cum $30,000,000 a’ "bees pe Col 100} 20,012,255/8 in 1918) Quar /|Apr 15,1919 2% do 
ist M (& Te pall S $15,000,000 auth sub to call text_Ce.xxc&r*| 1908 1,000} 12,000,000 5¢ & DjDec 1 1923 Central" Trust Co, N Y 
Sink fd debentures $10,000,000 g conv red text_Eq.yc*&r*| 1914 1,000 &c} 4,241,440 6g |A&O15 May 15 1924 New York 
Consumers C Corp pf stk (p&d) 7% cum gu sf red 110 can 100 437,500 7 A & OjApr 1 1933 do do 
Virginia iron, Coal & Coke—M gold 310,000,000__.- Ba.zc* 1,000} 3,693,000 5¢ IM & S/iMch 1 1949 Bk of Manhattan Co, NY 
arter Coal & Iron lst M sf call 105......_--..... ‘YY 1898 1,000 292,000 5g j|A & O/}Oct 11938 N Y Trust Co, N Y 
Virginian Rake Co—Common stock $5,000,000 auth...._ eisai 1001 G6. QG Gasol wee nkebieceancasken DS Sc ee ek ameda swath 
Preferred $5,000,000 a’ Midna neahai anne wakes cite: pL, ae OR RIE SERIES: SESS EARNER PEER R, heho AAS 
lst & coll tr M call 105 ra $15,000,000 auth. N.xc*&r*| 1912 1,000} 4,437,000 6¢ |J & DjDec 1 1942 New Y “ and London 
Convertible 6% gold notes $750,000 auth call 102 & int.Ne*| 1917 500 400.000 6g |J & D/Junel 1919 N Y, A B Leach & Co 
Vulcan Detinning Co—Common stock._.........-.----. GSES 100) DRG 6osccacnclneccukachian agubnesuwsel aidaeneele ci needan Ath: 
stock (a & d) 7% cumulative__.._..-....---..- wanes 100} 1,50U,UUu|See text] Q-—J See _—. aa mailea 
Waltham Lge ge stock $7,0U0.00U authorized__..]| ____ 100} 7,000,000|See textiJ & JjJan i ‘14 do 
erred (a & d) 6% cumulative $5,000,000_.......___- 100} 5,000,000|See textiJ & DjDec 2 1018 & do 
por om gold notes due $500,000 -.....--....---------. ec} 1916 5,000 500,000} 444% \iF & A Aug 1919 
Washington Oil Co—8 ciples duinhindintstmuatth wicigitinn dimniat 10 100,000|See text|See text|Dec 31 * bttice bi Broa 
Wells. Farzo & Co—Stock___..._-. RES SABES Ms UE Ta ABS 100| 23,967,400/6 in 1917) Q—J July 1 18° ine Office 5 Broadway. NY 























VACUUM ou. © CO.—Incorporated Ly 1866 under wee of N. Y. State 


charter extended tili 1964. oe, 5) ed of the Standard Oil] Co. 
of N. J., but was ah others 20 1911. 

Fe pag pt hn mga a mace at Olean, N. Y., and Paulsboro, 

cats -_ and Rochester, N. » om for the manu- 


Sian ae and related Ba 

tract of 675 acres iz on the Dela- 
ware aay with dockage - ocean-going vessels. Does a large export 
business, operating tank and cargo ips and marketing its products 
in foreign countries through its own branches or locally inco 


lants at at Bayonne youne. N.J 
eof ‘high roducts from crude 


jabri 
ehudun ante 


rated com- 

— Many of these latter also operate refineries or plants for the manu- 
facture of lubricacing products. 

CAPITAL p Ng is $15, 00 O00. 150,000 shares of $100 each. 
Formerly $25,000; increased in 1903 to ‘$2 500,000, 1912 to $15. 500. oo0c. 

DIVIDENDs.— 1912. a "14. °'15. °16. ‘17. 1918. 1919, 
|} > eee 6 6 6 6 6 6 6 3.77» 
PE aslccndiccnanns: ot ee ses 2 4 o. 

EARNINGS .—The report for 1917 was in V. 106, p. 2121; the percentage 
earned on capital stock, in recent ” 7 Mn on ‘folk — 
Year— arnings. % Dea 2084.1 ot. Surplus. 
aE $3 594.163 24 000 & 63.08 4, 163 iS % $14, or .276 8 
TURD wcacce 6,861,913 46 7 200°000 8 23,988,607 160 
| ee 9,221,936 61 1,200,000 8 3°60 x 938 33 33'O10 543 213 
1917 i aad *9 324,396 62 1,200,000 8 _ 8, 124. 396 54 ~40,134,940 267 





2 
* After deducting 2,617,927 war taxes. 

OFFICERS.—Pres., Edward Prizer; V.-Ps., G. P. Whaley, O. E. Bed- 
ford; Sec., W. M. Smith; Asst. Sec’s, G. E. Arnott, H. Baker; be Her- 
bert Baker. Main office and transfer office, 61 Broadway, N. Y * City. 
—(V. 106, p. 507, 1143, 1699, 2127; V. 107, p. 1389; V. 108, p. 1615.) 


VALVOLINE OIL CO.—See pref. stock offering.— V. 108, p. 1516. 


VIRGINIA-CAROLINA CHEMICAL CO.—ORGANIZATION .—Incor- 
porated on cals an 895 and acquired many successful manufactories of 
acids. chemic and commercial f Mme from Baltimore to Agente and 


Savannah, sev n Ala in is 3 
V. 68, p. 431; ar 60, 232, 964;, Fy v. in * ‘Chronicle AY 
“444, 1186,'1191, 1285; V.73. p. 137. 240: V- 74. D oan. 1098, som ¥ 
140, 496; V. 87, p. 283; V. of basa Go ‘ onnse, ¥, Dp. 
‘neat entire common onsumers C ical on, which 
phe poe pL. —_ > aera t Carteret, N. J., oS Seaton, Lenn 
pas oe dorsement the 7% dividends on = the pref. stock 
($437, 500° May : 31 10 101) and the cancellation of ,500 thereof annually 


$1 
(callable at 110 and div.) and the remainder on. April 1 1933 or the entire 
amount at 110 on yee V. 96, D. 1428; V. 97, p. 663. 
STOOK.—See V.93,p 3. 294; V.77. p. 355, 405; V. 78 D. 3508. 1 1870. 
The stockholders on vd Fs 1914 authorized an increase in the stock to 
$30.000.000. to provide for conversion of debentures. V. 98, p: 1248. 


DIvs.— "Eee. @- "10. “11. °33.: 19s £4. “16. °16 "17. °18. °19. 
lra 0 3 See 


Lom --§%) 2% text 1,1,- 
Pref --( ) Folleodule 14, er (Q.-J.): Nov.°14,2%. 4&4 sc. 8 12.- 

s0ik Ba 1 = a eqns ix May 1 101° pat id % of 1% (1% on common stock; Aug 1. 

bonds; Nov. i 1918, 1K” 7 fos. p. 2764. . oo. 


BONDS.—The lst M. by were limited to $15,000, 000. hich $3,- 
000,000 have been paid and canceled. They are subject ph as a whole 
at 105 and 3300. 000 yearly for the Gating fund at 10244. They are secured 
J (1) a first lien on all real estate and plants owned in fee and (2) a pledge 

all the shares of the Southern Cotton Oil Co. ($10, ,000), all the shares 
of the Charleston (S. C.) Mining & Mts. Co. ($2,219,200), a controlling in- 
terest in the Einigkeit (potash) Co. and the Chemical Works Schonebeck 
Ltd. (costing more than $3,000,000), at and all other stocks owned at time of 

mtge. V. 87. p. 1361, 1092: V. 94, Dp. 771, 922. 

of $10,000,000 10-year year 6% 4 debentures authorized | Mag 12 1914, 
$5,000, were oftared to stockholders The re- 
maining $5.000, 000 are not to be issued for 2 years at least. $5,000,000 
ere issued callable at 102 on Oct. 15 191 or thereafter up to Oct. 15 
1922 and thereafter at par for the , and convertib 2 Se Ges. 16 
1922 into pref. stock at the rate of $110 debs. for $100 stock. The remain 
ing debentures may be made converse at the same or a ‘higher a 9; 215 % 
wilt ry cmmaany Vv. 98, Bi 1172, 1321, 1541: V 54, : 

Bills is pozabte Maz May 31 1918, $13,729,000, an st acc Pe payable 
6° et il ts receivable $25 629 .595: inventories, 
,853; cash, * $6. 776,286; wimnisc. invest., $502,415; Liberty bonds, 


REPORT for year anting Phay | 31 1918 in V. 107, 498, 1009. 


WA ig15-16. 
14,203,821 3302.4 


, »132,79 
10,193,268 $5,905,250 $5:457' 467 
Suldhhaiiininss 240,380 


a 
a 
i 
t 
= 
00 
© 
on 


cease dial $10,193,268 5,905,250 
Interest on ponde, &c.. $1,808, aoe 1,160,298 $1,265,740 
Pref. stock div. (8%)-. 1,600.9 1,600,944 1, 472 1,600,00 
Common Sridends”) 13903839, 3391 14) 419.766 


Balance, surplus----- $5,944,161 $2, 1 677 


DIRECTORS.—S. T. Morgan Gre.) 

8. .D. Crenshaw (V.-Pres. & Sec.  Witson’ (V.-Pres.), of Richmond: 
; N. 8S. Meldrum, Henry Ati Harry Bronner, Bertram Cutler, 

pi =¥ J. Hemphill, A} Alvin W. Krech, C.'1. Stralem, N. Y.; Geo. W. Watts, 
Durham. Miller, N S. W. Travers is Treas., Richmond, 
Va.—( V. 106, p. od 714, 1329; Vv. 107, p. 498, 1009.) 

VIRGINIA IRON, COAL & COKE CO.—See page 216. 

VIRGINIAN POWER CO.—(See Map p. 199.)—ORGAN.—Organ- 

Organized Sept. 25 1912 in Massachusetts and has constructed a modern 
steam-power station at Cabin Creek Junction, W. Va., and a comprehensive 
distributing system on steel towers and pes supplying electric power in the 
Kanawha-New River Coal Districts of that State. The distributing system 
at the end of 1918 consisted of 246 miles of 44,000 volt double and sin - 
circuit and 189 miles of 2,300 volt circuit with 73 substations ha 
50,050 k.v.a. transformer capacity. Electric power is important in on 
mining for cutting, hoisting, hauling, pumping and yontilasing purposes. 

The steam power station at Cabin Creek is a brick and steel structure 
located on the Ches. & Ohio RR., 15 miles from Charleston. Equipment 
includes turbo-generators, &c., with present capacity of 47,500 k.v.a. and 
boilers of 14,616 h. p. capacity. 


5,667,847 $4,979,949 





$2,907,067 $2,114,209 
B. Addison (lst V.-Pres.), 





Water-Power Sites.—Owns or controls three large wer ate on New 
River, located at Bluestone, Richmond Falls and Hawks Nest, W. Va., and 
several other smaller water power sites also along the New River. Estimated 
drainage area ranges from 4,400 sq. miles at Bluestone to 6,250 sq. miles 
at Hawk’s Nest. Available power at Sees, 125,000 k.w.; Ri ond 
Falls, 15,000 k.w.; Hawk’s 

Operations _—Began in 1914 w with te hh ‘to supply power to the 
mines in the py ay River District, among them the New River 
Co., Raleigh Coal & Coke Co. and New River & Pocohontas Consol. Coal 
Co. Statistics covering ores Pkg + | Asis om 1918 show increases in annual 
output from 21,717,550 k.w.h. to 64 00 k.w.h. 

e company also supplies power oy ie operation of the street railways 

in Charleston, W. Va. 

Capital Stock. ag Se $10,000,000 (in $100 Rn may » one-half pref.; 


ay > yee, AL 00,000 pref. ‘and ,000 co 

oui authorized issue of First Mortenge “bonds—$15., ,000. 000; 
outstanding as of Feb. 28 1919, $4,437,000; in treasury, $169, ; in sink- 
ing fund, $68,000; reserved for’ extensions, ‘petterments, pire ws < tdhong &ce., 
under restrictions, $10,326,000. 

NOTES.—As of Mar. 1'1919 an issue of $1,500,000 of 7% 5-year oom 
notes, due Mar. i 1924, was authorized, of which $1,300 60'r have been 
issued. This issue of notes is to take care of the outstanding 2-year 6% 
get notes in the amount of $750,000, due June 1 1919, to rouse current 

oating indebtedness, and to provide additional working ca 
and re on above issue of notes are Tevalae at the 


Both ae 8 


office of A.B Co., Inc., without deduction for any normai Federal 
income tax up to, put not exceeding, 2% of said interest; interest payable 
Mar. 1 and Sept. 1. 
REPORT .—For year 1918, wee “eee of Apr. 26 1919. 
Cal. Year— Gross. yy Oth. Inc. n my ot Balance. 
i) Se $804,716 $313,001 . sexe-- $262,340 = t wer 
ee | gee 577,761 211, v f 37, ah 230.938 -16,111 
oO 


able as of a, 31 1918, $329. 
: Gossler, H. G Ae F. B. Lasher, John L. 

Dickinson, ibs wy 5 O. y (S., M. J. Murpey and w. ¥- Pre 4 ty * ml 

Gossler, Pres.; Scott and M. J. Mu -Ps. . Lasher 

& Treas. ey office, 62 Cedar St.—(V.1 7S Vit. i873; ¥. 108, pi6iss 


VULCAN DETINNING CO.—ORGANIZATION .—Incorporated in New 
Jersey on April 25 1902 as a consolidation; V. 74, p. 942. Has plant at 
Streator, Ill., and Sewaren, N. J.; manufactures “‘merchantable pig tin” 


tetrachloride of tin and steel scrap (used by pet bey ed plate to waeee, 
V. 83, p. 42, 1234. On Oct. 221 18 the American Gan Go. paid $617,000 
in setilement of suit. V. 95, D. 1487; V. 96, p. 1302; V. 97, p. 181, 1120. 
DIVS.—}'02. "03. "04. '05. *06. ly "08. '09. °10. "11. °12. 1913. 
Pref..-.%13% 6% 0 5 7% 5 1K 5 Sa 5% 7 Below 
Com... Je 2 3 0 0 wi -. vplecnttnaiiadiie 
In i913” Jan. and A »1%%: J pe nod pret, 
divs. Oct.” 1913, 2414 %. on account of or “rach ch ai wae pal N Nov, ov 20 1918 
mo m 96. p. 
1302; V. 97, p. 181, 1220. None pn ee > Jaa. 1919. “et wit 1919 paid 
1%% and 1 , on accumulations. V. 108, p. 886. 
EARN INGS.—Reportfor iam mos. ending Dec. 31 1918 shows: 
12 mos. end. Total Inven- gow ane Balance, 
. 3l— Sales Bl tories. ey & 
+ aaa $1,591 760 $17,305 —$14, 977 *$1 "456,804 $143 .284 
) | y eS 1,333,122 13° 590 —23 492 *1,132,434 185,786 
OR SE 2,495 —10,10 "796.872 41,593 
* Includes in 1918, $1 iz. 733 reserved "any taxes and other contingent 
jiabilities. Includes in 1917 $11,859 reserve for income tax (est.) 


OFFICERS.—Pres., W. J. Byes: V.-P., Geo. F. Eldridge; Sec., 
©. E. Outram; Treas., Gilbert N. Knight. ffice. Sewaren. N. J.—(¥. 
106, p. 1143, 2350; V. 107, Pp. 1009, 2104, 2482; V. 108, p. 886.) 


WALTHAM WATCH CO.—ORGANIZATION.—Incorporated in Massa- 
Ho agg in May 1906 as successor, od ir pias of re-capitalization in V. 82, p. 
of American Waltham Ce. Manufactures “Waltham” 


watches at Waltham, Mass.; also locks, ometers and chronometers. 
76, 161; 82", yg OAs: V. 84, p. 630; V. 98, p. 1619. Status in 
jay 19 8, Li OF, D- 


STOCK pet. Leg pip be mmeroased or mites. pomeunes without 


consent of % of each class. V. 84, p. 698: V. 90, D. 
DIVIDENDS.— 07. *08. '09. 10. "11-12 aes "25; °16. *37. "38. 
COE os cate 3 2 3 1% None 1 0 O O text 
{ 1906 to 1914 1915. 1916. 1917. 1918. 
Preferred ........ phe 6% DP. a. (3% sa.) 5 5 ¢ 6 (3% 8.a.) 
NB as inind bn ain erotn naiinial e .. a ae ae 


NOTES.—In Feb. 1916 $2,000, 000 4 % gold notes were sold to 
outstanding indebtedness. In Feb. Aug. 1918 and Feb. 1919 pa aah “Off 
$500,000 reducing the amount to $500, 000. V. 102, p. 810. 


RErOnS. Rn 9 ant for fiscal year ended Mar 3 31 1918 in vi. 106 
2238, dise the year in the pany ta 
Ges surplus having been tne increased by itt yA (to $1. 165161). ‘ T paying 
pref. dividends of $300,000, charging 176,000 to depreciation, in tion 
to maintaining the plant and after increasing r reserves to oo care of Fed- 
eral taxes. owever, as the surp'us earnings been aieorDed by the 
requirements of the increased business, enlarged ‘aventeriss, & it wae 
thought best to declare no dividend on the common stock. On Wareh 
1918 notes payable (other than $135,000 secured uy is 
gated $2,8 805, 500, coutessting with $2,787,000 Mar. aT ton7 nds) aeeren 
the coupon note issue. 102, one 
Pres., Ezra ©. Fitch; Trees. wn, Waltham, Mass.—(V. 104, 
Pp. 770, 2349; V. 106, p. 507, $21, 5338: ae 107, p. 516.) 


WASHINGTON OIL CO.—See page 216. 


WASHINGTON WATE POWER CO., SPOKANE.—See “Electric 
Baltwey Section. and V. 104, p. 663, 1900, 2120, 2236; V. 105, p. 910; 
-1 Pp 


WATERS-PIERCE OIL CO.—See Pierce Oil Corporation. 


nts PARGO, & & CO. EXE RERS) —Incorp. in Colorado rob. 5 
866. OnJune 3019170 miles of railroad in the U. 8. and 
si 33,466 miles of stage, inland and ocean poenmaee routes; total, 
118,218 miles. Also, jointly with Nat. Rys. of M controls Wells. 

ta Official cir- 


Fargo & Ce. 8. (Sociedad Mexicana). V. 91 PD. 





culars, V. 83 * P90. 183. 268,434. Investments June 30 1909, V. 93, p.801. 
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MISCELLANEOUS COMPANIES Date Par 


Rate When | Last Dividend |Places Where Interest and 





Amount 
[For abbreviations, &c., see notes on first page} Bonds| Value = % Payable | and Maturity Dividends are Payable 


West ery Power Co.—See “‘Electric Railway Section” 

Welsbach Co—Collateral trust mtge gold $7,000,000 s f_._ PIP} 1900 | $100 &c 

Western Elec Co ve inc f prs stk 150,000 shs no par__| .... N 
Pref 6% cum call at $30,000,000.........- A 100 
First mtge ge $15.) 300. 000 call beg faz 12 at 105 -..MC.xc*| 1909 1,000 

wares tg" ond 0800 —146 yg re m stock...| .... None 

Pref stock $ 6% cum eft dem S 801. occcccnee maiaas 

Weste States di Gins & Fl (of | ares Co atatoniy stock $5,000,000 100 
estern as ° a eistns 
Pref stock $10.000.000 7% cum red 115 & divs.......... mani 100 
Preferred stock (Oaltfornia) ..........-c«-n<cncnsccac-cnese RIA Repees ee 
First & Ref M (of Cal) $10,000,000 gold call 105 sk fd.xxc*} 1911 500 &c 
American River Electric ist M (closed) callable.......... 1903 1,000 
Five year collat notes $1,500,000 call (text)_...xxxUSc*} 1918 1,000 
Unsecured 6% notes $5,000,600 g call see text. Gxxc*&*| 1917 |--..---- 

Western Telep & T Amer Tel & Tel Co. 

Western Transit Co—Bonds rs ext in 1903__..z) 1884 1,000 

Western Union Telegraph— ook 00,000,000 authorized__}| ..--. 100 
COE WE. DOR, ou don dandenictsenetmnoen Ba.zc*| 1888 1090 


Funding and real qntnte m $20,000,000 gold__.F.zc&r| 1900 |1.000 &c 
Mutual Union Telegraph Co ist M ext gu p & 1 ext 1911-2) ".... 1 

Northwestern Telegraph Co Ist mtge eu p & t ext 1904_3) ___. 
Stoek of subsidiaries not owned Dec. 31 1918 (see text)_.-.-| ..-. |-.---.-- 











$2.3587 000 5¢ |J & DjJunel 1930 Phila Prov L & Trust Co 
150,000shrs}........}........ Met 31" 1958: 50|New York 
75°000; Se lst an soe at een Ontcage and New York 
, , é ew 
146.614ahrs|____- I iat. 6 Se Ege ae, 
eategtse Se enon chtirinabien QS 16 Ame 16 “TBs: 3 Rilcewcccekbksn watsacdecs 
3,503,000} Text j........ Feb 15 ‘18, AS Checks mailed 
ee et g oy Aprl5 1919, 1 oF 
4.406.500, 5¢ |J & Dijuneiid4i Philadelphia 
890.000 bx i £ AlAUY t ige3 Cut Te oo San Fran 
v on Oo, 
1,564,000 6g IF & A Fes 1927 Guaranty Trust Co, N Y 
1,500,000 3 F & AjFeb 1 1923 Grand Cent srmtnal WY 
99.786,727/8 in {18 Q—J |Apr 15°19, 1%|Office, 195. NY Y 
8,637,000 5 J & dJi\Jan 1 1938 do ie 
20,000,000 4%e\M & NiMay 1 1950 do do 
1,857,000 5¢ IM & N|May 1 1941 do do 
1,500,9M 4% |J & JiJan 1934 do do 
yk 5 | RRR B,TaRe arses snip. 9e sigh no rth dodanie Si cidh ais erie id ey dis win de aie 




















As to consolidation in 1918, see American Railways Express Co. above. 


DIVs. (Peal. "02. °03-'05. "06. '07 to Jan.’14. July 1914 to Jul agte 
Oash Z%\6y'rly. 9 8Sy'rly 9 pel &J.) 6%now 14% J 21 
In Sept. 1918 the declaration o e October dividend was delayed 
pen determination of results to uly 1 ‘ Lois. = te company retired 
from the domestic py business - {0p . 85. 
in Jan. 1917 an extra 43 1-46% was paid ’ °o a. AY V.108, p. 78. 
Ce Feb. 10 1910 an extra dividend of 300% was a fom ne ey 
surplus, shareholders being allowed to use two- in eee tera, 
$16,000,000 new stock, increasing issue to $24,000,000. %. 30. pel 674 
REPORT.—For year nteng Doe. 31 1917 in V. 107 1188, 
Dec. 31— Gross Net —. Dividends, Balance, 


Year Earnings. Express. Sh). St gee 
|) | Gas $59,795,849 $758,001 $366 861 851 *$1,438 $186,308 

| ae 50,387,016 3,122,967 1,166,772 1,438,044 2,851,695 
wi*In 1917 aso paid a special dividend of 33 1-2%; see above. 





—(V. 107, p. 298, 1188, 1292; V. 108, p. 85, 1171.) 
WELSBACH CO.—(V. 106, p. 1236; V. 107, p. 410; V. 108, p. 85.) 


at fe ELECTRIC Co., INC., N. Y. AND Sg Ae ar 
in N. Y. Nov. 17 dae 3 as successor of an Ill. corp. (org. in Tal 
& Tel. Co. on Sept. 1918 owned 146,755 shares of rtm nh canes and 
~~ “7 :700 of the beet V. 104, p. 78, . Internati: ones West. Elec. 
107, p. 609.; Western Electric Co., , Canada, V. 107, p. 1292. 
“Th he i" 3t manufacturer of telephonic oa em in the world and the 
largest tribu el supplies in the United States.’’ On 
Dec. 31 1918  ¢ 26,126 cmmovess. 
Dividend No. 1 on new common was $4 per aid Dee: 31 1915; 
Mar. 1916 to Dec. 1917, $2 Fy oMar. 1318 to Mar’ ig 19 paid $2 50 quar’ 
Authorized bond issue, $15,000,000. V. 90, p. 307; V. 91, p. 1573, 1636: 


REPORT for year ending Dec. 31 1918. showed: 





917. 916. 1915 
Gross sales____.---- $145,226,000 $150,340,359 $106. 936,677 $63,852,469 
Net earnings._.-._- $6'150.849  $6.661.560  $4.678.576 $4,266.777 
Interest paid__..-_- $1,540.528  $1,309.844 #380: 094 $789,664 
Res., conting., &c__ 1.100.000 2,500,000 1,473, x 
Pref. dividends. .-(6%)1,800.000 (6)1.350,000 (83900'000 _*1,009'500 
Com. dividends-...($16) 1.500,000 ($8) 1,200,000 ($8) 1,200,000 ($43600;000 

Balance, surplus. $210,321 $301,716 $224,616 $1,217,613 
* Includes 3 quar. divs. of 2% each on the $15,000,000 old capital stock 
(ah of ous mae’ ba of 0.73% on the new eet hoa pref. 


stock covering a period trom 1¥ ov. 17 1915 to Dec.’31 
90, p._ 307 H. B. Thayer; Treas., 5 Johnston: Sec., 
G. C. Pratt. N. Y. office; 195 B’way.—(V. 107. p. 613.3 


WEST PENN POWE 1: —See “El. Ry. Section’ and V. 107, p. 
2296, 2482; V. 108, p. 1171 


WES SERN POWER CORP. OF N. Y.—ORGANIZATION.—Incorp. 
in N. Y. June 5 1915 as successor to a New Jersey Lcompeny of similar name 
A | PRE company controlling the following: Great Western Power Co 
Sie see above); Great Western Power Co. of Cal., i California Generat' 

'o., City Elec. Co., Consolidated Elec. Co. and Western Power Co. of N. 


STOCK.—As shown in table (on Dec. 311917). No bonds. 


DIVIDENDS.—Has paid on pref. shares 1% quar. April 15 1916 to 
Apr. 15 1919, inclusive. 


COMBINED EARNINGS.—For cal. years: nde si West P 1386. 1388.): 
Cal Gro. _. Net, after Other 4% Balance, 
Year— Earn Tazes. Income eR s. Pre Dit. Surplus. 
1915---84. 644, "407 $2,700,901 def$44,719 $1,806, 428 $277,085 $ 610 
1917... 4,008,553 2,475,279 def 113.286 1.707:790 276.840 377.363 
1916_.- 3.743.346 3 -380, 672 80,827 1.625.961 282.920 552.618 

Unappropriated surplus (inc . sub. cos.) Dec. 31 1917, $2,578,862. 

OFFICERS.—Pres., F. Lothrop Ames, Boston; V.-Pres. & Sec.,H. P, 
Wilson, N. Y.; V.-P., w. H. Spaulding, "San Fran.; Treas. & Asst t.Sec., 
Frank M. Tompkins. N. Y. pe Broad St. See Great Western 
Power Co. above.—(V. 106, p. 602, 614 


WESTERN STATES GAS & ELECTRIC CO.—A consolidation operat- 
ing in Humboldt, San Joaquin, Con ara Coste and adjacent counties in se 
fornia. Installed capacity, 16,600 17 : we hydro-electric, 11,000 h 
and steam-operated pore | plants, 5,6 -p. Also manufactures ‘and d 5. 
tributes gas in Stockton and Eureka. V. 105, p.723. Rates V.107, p.1389, 


CONTROL.—Controlled by Seondesd 4 Gas & Electric Co. rough own- 
ership of a majority of the stock Western States Gas Electric Co 
of De Lag which, in turn, owns $21 125,000 of the preferred and all except 

directors’ shares of the common stock of the Coen Go. 
} par er Gas & Electric Co. =. rr Tae controlled and o y H.M. 
Byllesby & Co. of Chicago. 00, B: ‘817. In Feb. 1918 S Wanton States 
of Cal. was auth. to issue Si78\ 600 ad tional Seg stock. V.106,p.720. 

DIVIDENDS.—On preted = 1 since incorporation. On 
common (No. 1), Aug. 15 1915 S b. 15 1918 2% p. a. (4% Q.-F.). 

BONDS.—First & Refunding M. 5% Dot. ro. hortned.. $10,000,000 
redeemed through oicas fund operations, $412,500. Except for refunding 
divisional bonds (only $307,000 outstanding) no additional bonds may be 
issued except when the annual net earnings are twice the interest on all 
bonds outstanding and contemptases. and then only for 75% of the cost of 
extensions, betterments and provements. Semi-ann sinking fund 
now, till June 1919, 1% of all bonds issued, Soca 14%. aE 102.p.1544. 

The $1,564,000 10-year. 6% notes of 1917 ar $0 of an h. $5, ,000 
issue, call.,all or part pa or to Feb. 1 1921 a at 102; at st 101 0 till Feb. 1 1925; 
thereafter at 100 and interest. No new mertgnpe Ban be created upon 
the present property without equally securing these poten. The remain- 
ing notes may be issued only when net earnings, after interest on all prior 
liens, are three times the annual interest charges on (a) all notes, including 
those a plied for; (b) on floating Gene; tg * on oR 1276°'1805, to be paid paid by 

proceeds not to be considered. . 104, DP ba A 

The $690,000 5-year 64%% Coll: Trust no pes Ane 1 1918 (of a 
total of $1,500,000) are secured by pledge of es 000 of Firs & Refunding 
5% gold bonds due 1941. The notes are due Aug. 1 1923, but callable 
upon any interest date prior to Feb. 1 1921 at $92, thereafter and prior to 
Feb. 1 1923 at 101, on Feb. 1 1923 at 1004. . 107, p. 1009. 

Earnings for 12 Mos. ended Aug. 31— 1917, 918. 
gross a eae nance ( (not incl. deprec’ an 830712 $1.36) 16 

after — and maintenance (not in ep “ * 
Ney 107, p. 187, 612, 1009, 1389, 1751; V. 108, p. 387.) 

















WESTERN UNION A ge pe -— Organized under the laws of N 
York State on A nd present name adopted in in 1856 bs rom in- 
corporation to Oct. ios the ey! has acquired and controls 


chase, lease or stock ownershi: Ssapiaee coepere 
cares ee bee gg Be y Rigs 8 3 301, thelr corporate’ sae 
xcess war tax ea tek 102) p 1904. Tiekas aseh 


2238, 2385. ave Bg ‘paym: ont in June 1918. V. 106. 
‘Wages in 1918-19. V. age 2619; sgl 0 702; V. 108, 
D- 35. ‘Rate increase effective April 11919. V. Yos * Bios?” 
FEDERAL MANAGEMENT.—On July 31 1918 the 'U. 8. Govt. ove. as a 
, assumed the o7 tion of t he land lines of this com: 
the ‘Mac Mi ay Cos., and also Bell Telephone lines. V. fo? Dp. nese 


On yb % » 1918, the Postmaster-General, on MB yd of United pte 
entered into a contract with ae compan: cage 4 tion for the 
SS ee eae uring the "period of Federal control, the 
salient features of which are yh 3 V. 108, p. 1292; V. 107, p. 1486, 


): 
1. To pl to zo Se compan ef non-o; ting income and th 
trata fie Bao: ap y perating e income 
a $e 


sation. to pay the company the ™ R.8 ,000,000 per 

BE “Out compeenon tt the ee seo the Govern- 
$1,000 ithout 5, coward financing 

approved additions and extensions funds required for these purposes 
beyond such amount to be furnished by the Government. If new securi- 
e additions or otherwise re- 


po Racer 1908 to Apr. 15 1918. (V. 106, p. 304.) 
35 (3 yearly 1914. 1910. 18 1916. 194i Tals. igs, 
Extra . 2% saibaghes”: eabet<t:. lies Py 1 1 Lf ha) 
BONDS.—On Sache — 1914 the following stocks (par vere. vee ae pt steed 
for the collateral Tg bonds: Gol * & | ag BS. Faker h, $1,11 oe 
national Ocean T $1,961,500; utual T $2,387, Sb0e Maine 
Telegraph Co., sit :000; 1 Wweahington & New Orleans’ Teleg. Co. » $30,000; 


ang bonds. Matus) Tet instate 448, V7 V,,70, B. 384, 1208; V. 71, p. 760; 
8, Vv. . . r 
v. 4; p. 785; 78, p. 1481: 4 80, 6 V.% sy 827. > 


otes paya ble Dee. “81 1918 $2. : toma ts oa7 bone es 
annmee y U. 8S. Govt. and olietnal returned, $7. 947 Vv. 108, 
p. a 


Capitalization of Leading Leased Properties on Feb. 15 1917. 


sag parson Boor of Leading Lease Int.or dio. Bonds 

da Properties— expires. e Pertod mature. 
Am. tte & Cable stock---- 1932 sia 000,000 Q—M _ No bonds 
lo-Amer Tel. pref. stock 2010 240,540 6 dita ewitndeniiie 
0 ordinary ‘stock... 2010 asst rr Oe eee 
do def SOE ns oan 2010 £3,240,540 1% ---. 2 
Chic. & at Pont Tel. stock. 2004 43,0003 M&S No bonds 
Direct U. Cable Co_.._- 201 £1.314.200 ONG S008 
Dominion Fa Co. stk. ($50) 197 711,700 6 Q—J No bonds 
Empire & Bay State stock. 1989 300,000 4 M No bonds 
Franklin Tel. stock..__...- 975 366.100 2% M&N No bonds 
Gold & Stock val. Stock. -Jan. 1981 2,444,400 6 $3 dethnindietinnbinas 
Internat. Tel. k.Jan. 1981 987 300 6 J No bonds 
N. Y. Mutual Tel. stk. ($25) Feb. 1982 Ee OR bie ae: eet, 
Mu.U.Tel.1lstM.ext.gu.p.&1. _..__- #1.857,000 5¢. M&N May 1941 
Northw. Tel. stk. ($50)._._May 71980 2,500,000 6 Oe > sacuduniee 
IstM., p. &1.guar.(V.91,p.1022)_. 1,500,000 4% J&J Jan. 1934 
Pac. & Atl. stock ($25)_... 99 years 528,325 4 J&I No bonds 


Sou. & Atl. stock ( 25).--- 999 years 558.575 5 A&O #£No bonds 


On Dec. 31 1915 the $37,007 owned (not included in above amounts) 
Chic. & St. Paul Dominion Tel.» $288,300; Franklin Tel., 
> Gold & 8 $2.5: 555. 0; 4 Sees Tel., $2,012,700: 

acific & Atl. Tel., wre O78: 5. 

Also owns through h collateral or a e oe SP Pag B $3,143, eo, 

On Dec. 31 1918 the capital stock of subsidi ot owned b y the 
Western Union Telegraph - aggregated at par value Sony $1,782,875, x 
Companies controlled by leases, $1,350,325; companies con- 
trolled by stock ownership, $431 80. The bonds of subsid commenses 
assumed or guaranteed Dec. 31 1918 (see table at pend of page eeated 

6.509. 000. of which $3,143,000 were held in W . treasury; 


ee  ecterred non-interest bearing liabijities,’’ as shown in balance sheet 
of Dec. 31 1918, ‘‘in respect of process f sales of securities and other 
properties held under leases for te’ g in 1981 and 2010 from 
companies in which the Western “Onion oO. ig * for the most part, a 
controll ineeres  P ayable only on the termination of the leases,”’ ag- 
regated $1 
© fo D Dec. 1917 the Great Northern Ry. resumed o tae of ane ine a ong 
its of way between St. Pau! and Seattle. 105, 2183. 
Leases the Anglo-American Telegraph Company snk * Direct United 
Sates Cable for 99 years from Apr. 1 1911, dividends by the £7,000,000 
to Amer. Telegraph Co. stock being guaranteed, : 6% on the £3,- 
bona) pref., 14% on the £3,240,540 deferred and 93 M0 on the £518,920 
porwr stock, the rental to the Direct United States Cable Co. to be 
58 B68 yearly, the dividends on its £1, 44, 200 stock poe to exceed 5% with- 
rm permission of Western Union CoV. 91. p. 1715; V. 92, p. 958; V. 93. 
p. 734 876, 1047; V. 96, p- 1301. 
Jan. 1 to Aug. 31. '{1917, gross, 2,157,081; net, $12,759,187 


REPORT.—Year ends 5 Dee 31. For 1918, V. 108, p. 1267, a 
Gross earnings for year.......- hi oie $76,995, 611 $61,919,140 $51,171,795 
do land lines, 7 mos.; 


cables, &c., 14 mos-aS54.008.413  --..., 8 35 ne eee 
Oper.exp.,rents,tax.,&c. 46, 604, $26 62,783,006 48,727,921 40,972,541 


Remainder --.------- $7,678,485 $14,212,505 $13,191,219 $10,199,254 


























a 
212 INDUSTRIAL STOCKS AND BONDS [Vox. 108 
MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on first page] Bonds| Vaiue | Outstanding % Payabie | and Maturity Dividends are Payable 
ake—Stock $30,000,000_._..._-...__- siesincs $50|$29,040,700|\See text; Q—J31|Apr 30 *19 A 3\4|Pittsburgh, Pa 
Westing Ele Mtg Com. stk $71, — 000 auth(V 71,p 1274); -..- 50|x70,813,950|\See text; Q—J /jApr +2 aa , 1%|Checks mailed oar ~ Hawes 
Pref stock $4,000,000 ‘ (a & 4) 7% cum and participating. | ———- 50) 3.998.700/7 in 1918|_ Q—J |Apr "1% do 
Sine Sau takes dete Web 8. Re ace cee ecco oe ash| eel eee a ke Ale Le lee 
Ww ghouse Machine Oo debs goid a by lot at 105.27 1900) 1,000 91,000 52 |J & dJjJan 1 1920 Fidel Tit & Tr Co, Pittsb 
First and Refunding mortgage gold._._..-.-.-.....- x} 1910 1,000} 6,111,000 6z Q—F |Nov 1 1940 Co.onial Trust Co, Pitt 
Westinghouse Foundry Ist M guar due $50,000 yearly_..x| 1902 1,000 194,000 5 M & NITo ‘May 1 ie Colonial Trust Co, Pittsb 
eyman-Bru Co—Common stock $9,000,000--...-.---. iaiow 100} 6,900,000\/See text|/See textj/Apr 1 1919, 244|Checks mailed 
iret stock (a & d) 7% non-cum $9,000,000-------------- pale 100] 4.688.800} 7 Ape 119, 33 do 
ite Motor AS ee, capital stock $16,000,000-......- rina 50| 16,000,000}..-.-... —J ch 31 *19, 2%|Checks mailed 
Ww jig Overiand iommon stock 00,000........ ieee 25|y¥39,428,087;12 in °17 F re 1 919 1%|Bankers Trust Co, N Y 
erred (a & d) 7% cum convert, red at 110._....___- iaeeie 100} 14,532,500 7 J pr 11919 1 do 
Pref stock +4, cum non-convert $10,000,000, See text..| ...- 100} 9,178,600 7 F Pop 11918 1%jCompany, Toledo, O 
z Also authorized to list additional $186,050 on N. Y. Sto|ck Exchange 
y An additional $2,192,794 2ad on Dec 31 1918 been subscrjibed for empiloyees but |was unpjaid. 
{ 



































1918. 1917. 1916 1915 ANNUAL REPORT .— Fiscal year ends Mar. 31. for year end- 
Govt. 5 mos. comp’tion- bes EE EOS ot Sees a) ae er oe ng Mar. 3 06. p. 2223, and adv. p. xviii. gross earnings 
Income from invest., &c. 1,391,129 $1,484,712 $1,702,460 $1,303,926 | (sales billed). coy 1917 ‘oa e shipments since Piune 15 i917 From the ma- 
Net profits $12,396,726 $15,697.216 $14,893,679 $11.503.180 cinta: aavorage des * nee eae ae” 
et profits... ..-.-- 1917-18. 1916-17. 1915-16. 1914-15. 

Interest on bonds. - - - - - €$776,913 $1,331,850 $1, $1,335,588 | sales billed.......---- $95,735.407§89.539.542 $50,269,240 $33,671,485 
Special te GORY RE ones rane 166,424 20 ------ Total net pacers *$16,834.733$18,848,237 $10,536,626 $3,278,662 
Poerued deprectaton--- 190% rere ean Int. on bonds and debs_ 303.017 80.383 718477 *1:028:801 
Deprec'n of securities-- 152, 750.000 0. erm sae in. oon aaa Int. on collateral notes. ____-___ 136,000 135,999 "200,866 
Dividends... .------ (7'%)6,082,381 (7)6,082, 298 (6)5,984,507 (5)4,086,564 Ins. on notes payable. i108016 5829116 —....... econ... 
Balance, surplus_---- $3,270,583 $4,733,069 $6,410,838 $5,181,227 | Gommen dividend tate, (7K a oy 6%) Gun un 

ey ces $I wae 7 1894: 518.904 a $20 248 A10, $24-568. 00 Sa 31 noes ae Div. on pref. stock (7%) x299, 279.909 ‘378.009 

arn. 0 nd m 
from the Ca le Syst pent aritime ioe Yor the calendar ear. See | Viv- oncom. stock -... 5,310,946 3,750. 000 2,526,951 1 457350 
res. e compensation due the company from yy vern- 

menttfor the use of the Land Lines from Aug. 1 1918 to Dec. 31 1918. Total surplus Mar. ee oo OE BOE SOs soD Sosa Ta7 $7 Wataats 
c Seven months to Aug. 1 1918. * After deducting all taxes. x Includes Red Grose dividends o 1% 


Miles of yd of No. he each on pref. and com., calling for $19,994 and $354,070, oo hank Bay 





Year— Poles,&c. Wir Messages. Profits. 
1876...-...- 73582 189.832 4.072 18.729.567810 0.034.984 $3,399,510 o DIRECTORS — Class expirin ee ee Oe es 
Sid nnwows 89.936 769.201 21.078 66.5 8 24,978,443 7,496,037 | a G.” Becker, M. ty, William McConway, J. Hanauer 
1916....---- 237,864 1,627,342 25.284 Not stated 63.621'601 14:498.670 Class exp Snag Mo venta wl Vauclain, John R. McOuns. Edwin F- 
BPA dwnwwone 228:766 1.626.963 25,466 Not stated 78,480,223 15,697,216 Atkins and E. M. Herr. Class expiring June 1920—Joseph W. Marsh. 
DIRECTORS.—Newcomb Carlton (Pres. , Cuvee Ames. William Vin- | Guy E. Tripp, H. H. Westinghouse and Albert H. Wiggin 
cent Astor, Henry A. Bishop, Chauncey M. R. 8. Lovett, Donald OFFICE RS.—C 


hairman of Board, Guy E. ‘Tripp: Pres., E. M. Herr 
G. Geddes. Chauncey Koos, Jacob H. Schiff, De aa Cuyler 5 a . H. P. Davis, L. A. Osborne Oharles A yA vs chats. H.T 


Elliott, Julius Kruttechni tt, <heries B. Seger, Edwin G. Merrill Herr and verec pid Treas., H. F. Baetz; Gu . Bennett. 
W. deForest, William Fahnestoc , Percy A. Rockefeller Willinwa md 165 B N. . £F ‘and East ts: Comp. Pa. so 107. p. 808; 
dere a ,, Mortimer L. Seer. ’ William H. Truesdale and Albert H. 2480. v_ 108, Dp. 387, 1065, 1524.) 
Wiggin (Cha a aeO, 1BLe)” 198 B'way, N. ¥.—(V. 107, p. 1486, 1583, | ” WESTINGHOUSE MACHINE CO.—Seo Westinghouse El. & Mfg. Co. 
Oo WEYMAN-BRUTON CO.—ORGANIZATION .—Incorporated in N. J. 
oten at tty ARR. RARE AS pad —A  * 441. Dec. 2 1911 and took over the snuff factory at Chicago, Iil., formerl 
1912 granted the "New York Air Brake : a general BLE. wader tes owned by American Snuff Co., two at oaee e, Tenn., entire s 


U. 8. patents. V. 95, p. 748; V. 105, P k 
ounieal sestla $20, 300.000" $19 18 9i7 to erendine, bee. $1810) 
or ec. 
ae 000,000 to acquire the stock of the Union Switch & Signal 
7, owned suly Bt i re to pay on the stock as so increased a 
end of 20 0 p. s.) in estinghouse use Air Brake stock. This in- 
stock to $29 700. See V. 103 P; #45, 234! 2349; 
FT 0n sae oS. 1065. Switch plan entrored by fire Feb. 1619 
vine fe fe a new $5,000,000 awry . 104, 9, 1065. Wages ios, 
Vv 106. D. Unfilled orders on Dec. 31 isis, a after allowing for antici- 
ted can cancellations, setae sprees i 
TE DIVS.{ ‘05.06. ’07. 08. 10. ig “43. "14-15. "16. "17 +18 
20 23% 20 124% 1136 21 30° 19 16 16 26 18 14 
(1898, 100%) 25 ~, 33 1-8 5 oO a 
From Jan. 1918 to Jan. Rhy 19 paid 345% quar uss Pp. Divs. are 
now payable on or about th day of the month 107. 4 87. 
REPORT .—17 months ending D Dec. 31 1918, V. 108, p. 1299, 1387. 


ears en . July 
Dec. 31 8 916-17 15-16. 1914- 
Net earnings, all sources_$9,711,900 $6 388. 463 $9,396,103 $1,882, 137 
Cash dividends paid__-__ 5.076.978 5.565.413 3.140.972 3,140,660 
Federal taxes (estimated) 3 "250,000 Ee TS ALi, 9 SO oa a 


Balance, sur. or def_sr.$2,384,922 sur.$823 ,050sr.$6 255,131 df$1,258, iy 
Total surplus Dec. 31 1918, $12,930,314. ‘Bills payable March 21 1919 





$4,517,000. 

rh > an, Humphrey, West; i 7 mee John F. Miller; 
. Pres., y; Treas. » 80. Meo cConahey; Sec..; 
Hubert ©." Tes , oe Prey’ t 1040, 1 , 1905, 
2127; V. 107" >. 87, PS 1843° ©9297: V. 108, p. 129s. i 87, 1420.) 


WESTINGHOUSE, ELECTRIC & RANUPACTURING CO.-OR- 


GANIZATION.—A Ivania corporation man 
used for electric-lighting pow of parposes. V.54,p = 163; ¥. Serpe D-H 156, 
468. Owns exc sy vie hts to —— patents on Bicree 

- 61, p. 25. 153. The on Delaware ‘iver near Phila 
delphia was completed in 1918 and Woenens ¢ opp gga em xy 
Govt. to occupy O75 for about — years, oa ry pment, for 
cargo ships. V.10 56. 2482; V. 106, p. 2204. Sy $Dlant 
was a pe at Trenton to manufacture incandescent lam 

. 2006; V. 106 1809, 2328. Rifanta'M Mie’ 


In June 1918 purchased the 
106, p 


O., Inc., Brooklyn, N art In April 1919 the company 


had arranged to sell its British in interests. 108, p. 1524, 1064. 
England Westinghouse ($1 500,000 cututanaing | soos te Jan. 
1018 had an order for 15,000 oF 20,00 of the new Bro guns, 
_ and in March 1918 bi 1009-3, 2061; W105, p- 2589, fans sther order for for 
,000 worth. p ’ . 
too 1679; V. 101, p Vaio: 9° 0" fo: 103, “108, R; 224 
n 1908 finances were Dp. 922; Vv. Ash y+ Be 101. . S76 158). 
= June 1917 merger of t mW eetinge 1 od Mach 


vo 108) .. 1169. 20 3016. 3250. 
$56,000,000 to 


over 98% of the stock having acqu 
gh STOCK.—An increase of the common nm stock from 
$71,000,000 ovens been voted Feb. 15 1917, holders of Row outstand 
common stock were allowed to subscribe and pay fon? e bye at par pt gas | 
1917 for about $14,957,125 new common stoc 

finance the te anding samen and to build a oa "thoeory on ‘the. Dae 
wees ave: 03, p. #2048; V - 104, p. 670, 770, 869, 1296, 2652; V. 107, 


The pref. stock carries cum. divs. of 7% per annum, with the right to 
participate equally with other stock after the same shall have received 7% 


and pref. as to principal. See editorial May 1893 issue. 

DIVIDENDS.— ‘O09. "10. ‘11. ti 1913-14. 15. S- 197 ¢ Ph a "19 
Preferred, %..----.-- + ta 1044 424 2 i yearly -J 15) 
Common, %--.------ 0 early 5 -J 31 

1% ihe id Red 


Also on common rae me July 31 191 fal 
Cross contributions. V- 104, p. 256 I7/a'spectal 340 
NOTES.—The $15,000,000 tp 3 notes of 1919 were issued to refund 
maturing notes that had been put out we of the MA inventories made 
meThere RY also $52 500 5% pa io 1 ~ ge J = P 19243 real estate 
ere are ollatera a ouan a ; 
purchase money mtges., $180,000. nepeeres 
FINANCES.—Bank loans Mar. 31 1918, $12. 700,000; $15,100,000 1917. 
Peace conditions in Ow, 1918, see V. 107.p. 184 
Outlook in Dec. 1918, V. 107, p. 2482; Jan. 1919, V. 108, Pp. 387. 





of De Voe Snuff Co. with tactory in Comwwess. 
National Tobacco Co., Ltd.. of Gast. th f 
Gravely Tobacco Co., Danville, Va., "33. p. 1609; V. 94, p. 285. 


STOCK.—No lien gm to the hy ‘stock without the consent of two- 
oe oe each ea for 20% ($930,000) new 1 mm 1938 were offered } sod 
righ subscribe at par for lo new p’ stock, increasing the 
pref. to $5,520,000. V. 107, p. 1105. 

The shareholders voted Dec. 4 1918 to increase the authorized capital 
stock by 30,000 shares each, of com. and pref. stock (par $100), 
the total authorized capital stock $18,000,000, of which $9,000,000 is pref. 
and a like amount common. The new pref. stock ill from time to time 
be offered to the pref. shareholders at par, and the common stock to the 
common shareholders at par, in order to provide ae & —— 
capital when eee 3 52 ne ac ommon shareholders of record Jan. 4 191 
were permitted ($1,380,000) new common at par. Vv. 
107, p. 1843, 2015, POS 2s 3207, OS V. 108, Pp. 177, 387. 


J. and 50% of stock of 
in Montreal. P. B. 


DIVIDENDS. —/1912. 1913. 1914. 1915. 1916. 1917. 1918. 
Oncommon..... %i & 10 12 12 12 12 Text 
NES _— 14 —_ 

scrip or stock_ (xPaid off 1915) x20 
vidends 7% per annum FQ ae } ae April - 1912, 
In March 1918 a stock divid 0% was eee g nly the $4,600,000 
common stock, payable Oct. 1 to holders of 16, to take the 
place of the quarterly distribution on the co usuall y vaid 


common xk 
On Dec. 31 1917 the common 
In Jan. and April 1919 paid 


April 1, July land Oct.1. V.106 
received 2%% cash ($138,000). 
2%% with no extra. 


REPORT .—yYear 1918, in ¥ 108. Pp. 781: 


, Pp. 1040. 
See report. 





Calendar Years— 1917. 1916. 1915. 
shee a” eS x$1,487,984 x$1,471,528 $1,448,711 $1, aI 72 
eferred (7%) - 3, "322.000 "280. 
ft dividends. (2 2 Hass. “000 (20)920,000 (20)920, ‘000 (22)880, ‘000 

ee WS or BR ek Seni ang RE Sr SR ai Fa eon eae 
Balance, surplus_-_-_-___ $106,430 $229,528 $206,711 $111,372 
x After pro os for Federal 7 
OP RIOSRE. pear J. Peterson & T L. Elliott. Office, 
Yor B’way, N —(V 107, p. c105> “1392, 1843, “bois. 2195, 2297, 2482; 
108, p. 177, ‘76. 387, 781.) 


‘WHITE MOTOR CQ.—ORGANIZATION. Pep et mage 7 in Ohio ana 

took over all the capital Stock, exceptiug qualifying White 

oe Chovened. makers W hite automobiles and motor trucks. (V. 103, P. fo75) 

Purchase in 1918-19 0 of er block at lene Island City, N. Y., ‘and two 

blocks in Chicag 107, p. 2482; fore 1524 
DIVIDENDS. pak - >4 April 8 1916, 1%: 0. 2 July 15,1% %:; Oct 


1% ae. 31 1916 to ) nS 31 1919, ua. 

REPORT > Por calendar year 1918 tn tll WI 108. ents 1507, 1522, showed; 
PM nnn ay PR jy a lance, 
1918". $6, 7380685 $3°700'600 (8%)$1,280,000 A 160 S85 

SS 80,585 00. ,280, 
Se apa tain tee 4'830°309 1,030,000 (8%) 1.280:000 — 2:520;309 


Profit and loss carpi | . Asie 1918 $6,621, —_ notes payable, si" 000 ,000 
DIREOTORS.—M. pngon (Chairas Board), W. T. White 
Pres.), W. C. White io v. P.) Hulce (24 VP.) Otto Miller 
(Treas.), A. R. W (Sec), J % 9 Nuet, all of Cleveland. Ohio; J. Hor- 
ace Harding, Michael Gavin R. Tinker, New York, Warren 8. Hayden, 

Cleveland.—(V. 106, p. 509, 1458; V. 108, pl 1507.) 

WiLL YS-OVERLAND CO.—ORGANIZATION .—I in Ohio 
Nov. 1912 and acquired e properties and business of the W: ys-Overland 
Co. of fcledo. Oo. ty of the largest manufacturers of automobiles in 


the U. ting tir saa few patented appliances, it makes prac- 
— al parts is fo rom raw materials: 7 i018. wet) ao Sepows: 1918 
No. cars sold_.._- 21,000 37,000 48,000 95,000 142,441 140,002 88,733 


pe enters {nciadins (a) 1,000 aeroplane motors 
oe OOO far 


In M 
ese ele, ae ‘plant; (6) "5.0 5,000 aeroplane fp: mY 


about 3,000 ages; me eros: 

Was also yd in May 1918 betw and 
was planning to manufacture tw els of motor trucks. In June 1918 
was said to have about $35,000, 000 war orders on hand, wale te oes 


of Ly reviously 150,000 per annum, was _ be 
2 Goveraimens, and | it was thought t get down to 









































Apr., 1919.] INDUSTRIAL STOCKS AND BONDS 213 
” MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest ané 
\For abbreviations, &c., see notes on first page] | Value | Outstanding % Payable | and Maturity Dividends are Payable 
} . 
Wilson & Co Inc—Common stock authorived 500,000 shrs-| .... | | None|200,000shrs|......-.|_...___- May 1 1919 144|New York 
Pref stk (a & d) 7% cum, red all Pi bris at 125, also sk fd-- ime | $100|$10,476,400 7 Q—I pel Fay is Checks mailed 
lst M s fd $25, yy gold OE 4, ee ae Ge*&r*| _... |1,000 &c} 20,080,000 6g |A & O ape, New York & Chicago 
Convertible bonds $20 Dee An ONL STG: Sanco nacewe ae 1918 | 1,000} 20,000,000 6g iJ & DiDecl 1993 New York City 
Winchester Co—Common stock.._.___.______.......---- Pe I: TOG! -: 2 sn tn nnclnncedaacleucacdccteewed keene 
First preferred 7% (a & d) cumulative __.__._....__._- Sonate LOD TOD OO onan cculonncnsanlanuncsusaidoks oben nek beanie 
Second preferred 6% non-cumulative_._............-. - wana SOG) BER cicnmclanacsndnldsnnen nahn bust enenwemneas aaa de 
(F_W) Woolworth Co—Common stock $50,000,000_.....-- PN 100} 50.000,000|See text $4 June 1 1919 2%|Farmers’ L & Tr.Co,N ¥ 
Pref stock (a & d) 7% cum $15,000,000 red 133 ES aes 100) b11,764,000 Apr 11919 1 
b Excludes $736,000 in treasury Dec. 31 1918 awaiting| retirement. 
50, 000, but with demand good and profits reasonable. V. 106, p. 2127, DIVIDENDS.—Divs. on pref., 134% bag hax gi to Apr. 1 1919, incl. 
2565; 107, p. 910. In Sept. 191 am ee a to have re- Initial div. of of $12 25 paid on common stock M pid. ale 108, p. 1615, 
Fee an order from the British ‘a de r 10,000 se hasses. V. 107, A sinking retire year at not aver ie and divs., the 2% of 
Pp. 1105, 1292. Status late in 1918, “07, Dp. 2104, 2297. 2384. the pref. Stock outstanding on pi Dec. 31 1917. / 


In 1917 purchased control of inant Aero. & coe Corp. (which see 
above), receiving the mconntg securities, viz.: (2) 24,000 shares of Curtiss 
7% pref. at $75 per share; (b) 60,000 shares of common at $25 a share; and 
© $1,600,000 Curtiss 10-year 8% notes (redeemed in March 1918 at 1024). 

. 105, p. 824. V. 105, p. 

In Sept. 1918 purchased Pree of the Moline Plow Co., in order to 
manufacture motor-drawn farming impl ee in anticipation of la 
demand following end of the war. See t “3 above and V. 107, 
p. 1292, 1389, 1925. Willys-Overland Bide. ten - 108, » 1615. 


of subscribing at $4 ie16 offered  - Rosetnee af 3 record Sept. 5 the priv rivil 
subscri a pee share ‘or the er he ED a of 

of th . 104, p. 1296; V 03, p. 66, 7 762, 853. 1039 mete 
1216. 1432, On a'May 25 1916 each share of as divided 
into f shares, ar $25. 


‘our See also V. 105, p. 
Under plan of N ev, 1915 the company paid oft 110 on Jon. 13 1916 
the inal $6 Ae 83,700 preferred stock sold a oz ¥6 $15,000,000 
o new oN ~ghe vetecred: inoue) 6f 7% oumn. pref. stock (p i *) 
red. at 110 and div. after one year and convertible from Jan. i 
1917 to ot 1 1922, both incl., into common stock The conversion price, 
ori per share, has been reduced, ag to the increase in amount 
of outstanding stock and the change in alue of single shares (from 
5108 * $25), and in Oct. 1917 was $56 3 per share; i. e., $56 3 of woth 
‘or each a 5 share of common stock. - 102, Dp. 1168. 
i0a3: vy 102, o£ 350, 443, 528. 
In Aug. 1917,f or purchase of ay 7h ¢ Curtiss Aeroplane & Motor C 
sold private interests $3,475,000 non-convertible pref. stock, 


penne. not to offer the stock fe or sale inside one year from Al "t 
R917; also to Curtiss interests $1, 000 6% notes maturing o on or ‘ore 
1 1918, with not to be sold. V -105,p.826. 


Aug. emaer that a notes are not 
he company w aside annually on or nere July 1 1917 and onrty 
thereafter for the purchase or redemption of the pref. stock a fund 
pd to 3% of the te amount of same issued, whether or not then 


ee the consent of 75% of the ne. outstanding: No 
Sarina a placed upon the assets; said stock shall not in- 
creased above a 325.000 , nor shall any ty . stock be issued, 


nor any evidences of debt or No ime power 


run more one 
unless four quarterly dividends are in default. 


Bank loans Dec. 31 1918 were $1,4016,392; May OF ots, ‘$1: $12,400,000. 
V. 106, p. a7 

DIVID'’s.— 1913. 1914. 1915. 1916. 1917. 1918. 1919. 
Conpanen obec ae ae 4 1 


5stock 5stock 5stock 


yment of £ cnty 1% quar. dividend Feb. 1 1918, Pres. 

wily in Jan oS ome. WoL said in substance: During ‘ the last quarter we were pass- 
peace to a war basis in order to manufacture on a large scale mo- 

parts for the Curtiss Aero lane Corp., as well as to fill heavy orders 
for the Govt. This mas © ed for large expenditures from earnings 
for plant additions, new tools, dies and other equipment. It has also ne- 
cessitated the accumulation of lange supplies of raw and semi ed 
bles, &c., gapounted to S58 8,687 463 and 


materials. The inventory, receiv 
cash to ete eas while the current liabilities aggregated $27,765,267. 
V. 107, p. 1486; V. 106, p. 304. Profit sharing in 1919, V. 108, p. 487. 


REPORT .—For year ending Dec. 31 4015. in V. 108, p. 1386. 
Calendar Years— 19 1917. 1916. 
Net earnings and income (see below) _x$6, 735. 003 x$7, O70. 752 $10,016,424 
Dedact— Int. on floating debt, &c__. $1,198,748 $1,151.2 08 $450,702 
(cum. convert.) divs. (7%)--- 1. Ole, a8 1 eT ME 5 994,705 


a CONGO nec i etosc. ee ED 2 See 





es. SN ee ok eae 
Provision for redemption of bonds_-__ 


do do pref. stoc 
Common dividends fee pee 
x After providing for Federal taxes. 


DIRECTORS hg 4 Willys (Pres.), C. A. yee (1st V.-P.), Jas. E. 

, Edwin B. Jackson (Vv. -P), CO. Miniger (Vv. -P.), 

Royal R. Scott (Sec.), F. K. Dolbeer (Trese.). Bdward F. Swift and 
Rathburn Fuller.—(V. 108, p. 487, 985, 1386, 1615.) 


WILSON & CO., INC.—Incorp. April 71910in N. Y. Capitalization 

readjusted in Aug. 1918 without reincorporation. Retabliched in eg 

Name was changed from Sulzberger & -. Co. to Wi 
1916. V. 102. p. 1255; V. 103, p. 417; 108 Pi 1299. 

Has large and modern plants in New You! Chicago and Kansas Oity 
and, through, onpecner cos., owns and operates plants at Oklahoma City, 
Sioux Falls, 8. Los Angeles, Cal., Albert » Minn., and Natchez, 
Miss. Comimed I capacity of present plants about 187,000 cattle, sheep and 
hogs p has, either directly or through sub. cos., all of 
wines, =u it holds. D0 istributing branches by means of which and of its 
refrigerator car service it distributes its products to practically every city 
and town of importance in the United States. Also does a e export 
trade. RK” owns 2,131 railroad 
cars. V.91, p. 981, 1714; V. 90, p. 1048; V. 94 
1918 purchased oe ditional Chicago p rty $. : 
purchase money mortgage for $100,000. 106, p. 1809. ‘Federal Trade 
Commission, &c., V. 107, p. 187, 612, 1283. 

In Dec. 1917 a new subsidiary, the Wilson Fisheries Co., was organized 
and purchased several concerns. V. 106, p. 404. 


STOCK.—In Aug. 1918 the tock in § 


$2,593,710 


-<<2e-+< 


ilson & Co., » E., 


was recapitalized. In place of 
$20,000,000 authorized common stock in $100 shares, all outstanding, there 
was created 500.000 shares of no par value, of which 200,000 shares were 
issued forth with, in ORL share for share for the old common. In 
lace of the $12,000,000 old 7% cum. pref. stock, of which $723,600 had 
seen retired through sinking funds, and $800,000 was still unissued , $12,- 
0,000 new 7% V. 107, 


00 
p. 187, 612, 403: 

Preferred has no vote except in case of default in payment of divi- 
dends for one year. 97, p. 527; - 1714. In July 1915 the com. 
stock was placed in a V5. ear voting trust, Barton Hepburn, Charles H. 
Sabin, Harry Bronner, ha Walker and Pres. Thomas £. Wilson. v. 
101. p. 292. In March 1916 control was acquired by purchase of a ma- 
jority of the common stock by a group of bankers. 


cum. pref. stock was created with similar rights. 
V. 108, p. 85. 


BONDS.—In 1916 an issue of $25,000,000 1st M. 6% bonds was author- 
ized; $15,000,000 were sold in that ear and $5,000,000 in 1 1918. bal 
mainder is reserved to provide for 75% of the cost of future bettermen 
and extensions and to pay prior liengon properties at the time subject te 
the mortgage or owned companies a majority of whose stock is eg 
gage Annual sinking fund beginning 1917, 1% of bonds ou - 
ing. to retire bonds which are to be kept alive in sinking fund. Prior to 

arch 20 1919 $332,000 of the ag ae an bees er leaving $22,- 

080,000 SEY HY f Vv. 108, 


ee 
O8ine $20,000,000 6% convockibie te bonds or i9ia (Vv. Bip 2195) are sub- 
ject to cali June 1 1919 at 105% and pat a Bem pw bod at an =. less 
of 1 vo for each year, or part thereo after (As 1 eet 


nd, $1,500,000 annuall 


on each tare mm 1921 to 1925, both han an 
,060 ,000 annuall 192 


to 1928, both incl. (less credits for bonds’ con- 


verted), to be lied to the retirement ame cancellation of bonds. These 
— = will b Changeable from and after Dec. 1 1920 at Leg of holder 
a y 


vier to maturity (or up to 30 days of ge on it enh ade into 
common s at rate of 10 shares for each $1,000 bo 

— of interest and dividends. he basis of fama ‘wilt 
n certain cases if additional common aamriste is issued (other than in ex 

for these bonds); but in no event will the exchange be made on a basis of 
less than ten shares for each ch $1,000 bond. While an ag oe Gagne Semen eee 
outstanding no new blanket mortgage can be made, the quick assets must 


not fall below 134 times the bilities or the amount of these bonds 
outstanding. 


REPORT.—For cal. year 1918, V. 198. Pp. 1055 


Year en Year end. 
Period Ending— Dec. $1 "18. Dec. 31 ae 
REF Bee nero eb 00,000,000 225,000,000 159,000,000 122,000,000 
a profits (after int. yet $3) YT 236, 504,422 + ‘913, 873 33° ‘463, "732 
eferred Givisend (7%) 3,348 ok "700.714 
Balance, sarnly I iteahtien ee 36, sis, ie $5, 704 i234 : 213,159 $1 .779, 883 
cting provision fo cone Ber 
Total: dedu surp. Dec. 31 1918, 319, 7 Seen ent 31 1917, $15 ,051,045, 


OFFICERS —Pres..t Thomas E. Wilson; be Pres’ts, oo, Gone oe. Cowan. 


Year end. 15Mos.end. 
Dec. 30 '16. Dec. 25 '15. 


Petersen, J Hawkinson ad Vv. Skipw eorge 
Hopkins. Office, 816 First Ave., N. Y Be 108, Dp. wr80, ‘1085, 1299, 1615.) 


WINCHESTER REPEATING ARMS CO.—See Winchester Co. below. 


WINCH iFeTER COMPAN Y.—ORGANIZATION .—Incorp. in Conn. 
April 17 1919 to take over in the first instance the secs of the Winchester 
Repeating oom Co. [see supplement of Nov. 2 1919 


| di 
pen of reorganization as outlined in V. 107, p. 1751, 2195, 
se preparer itself with a view to divereifyinn' the b ess so as to mak 
arge war investment, important financial interests 

fdentitied with the management. In April 1919 about 97% of Ten becoming 

of the old co. had been so deposited. 

Plan—Proposed Capitalization Winchester Co.(Par $100 ot Sere ane 

The original issue of foe ogg S yoy of the new oemapeny oe be $10,090 
of 7% cum. first pref. stock, $ 700,00) of OS ate-oms. | 

1,000,000 of common s' tg yk f this stock to be mathe ping H. paid for 
the assets (or until such transfer the $1,000,000 stock) of the old company. 
subject to its liabilities, and the sum of $3,500,000 in cash, which 
contributed as new cap ital (see below). 

First Preferred 7% Cumulativce Stock, preferred both as to assets and cumula- 
tive semi-annual dividends, and redeemable in whole or in part at $115 
per share. The p company will agree that no mortgage or other indebted- 
ness maturing an one year after being incurred shall be created 
by it witheut the consent of i ah a in cmeunt of the outstan 
first pref eferred stock. ‘Total original issue_.........------ 10,000, 

Second Preferred Stock.—6% nen-tnasulanive. Original issue... $2 ‘000,000 

Common Stock.—Alone to have voting powers, except that if the full cumu- 
lative dividends on the ist pref. stock be unpaid and shall have at any 
time accumulated in excess of 7%, the Ist p stock shall have 

yottass vere: except as to the redemption of the said first — d soc 

Under the plan $7 ,500,000 par value of the first pref. stock of the new co. 
will be delivered to ‘the ‘stockholders of the old company in exchange for 
their stock in the latter. That is, each stockholder of the old co. will be 
entitled to receive for each share of stock now held by can 7% shares of the 
new first pref. stock of $100 each. 

The balance of the original issue of stock of the new co., namely $2,500,- 
000 of 1st pref. stock, $2,000,000 of non-cum. 6% 2d pref. stock and $1 ,000,- 
000 of common stock, will be delivered to Kidder, Peabody & Co. and their 
associates upon completion of the arrangements for the contribution of 
$3,500,000 of new capital in cash as above stated. Stockholders were per- 
mitted to participate it this financing under certain terms. V. 107, p. 2195. 

The committee appointed by the aivectots has been informed by Kidder, 


Pea y & Co., that it is expected that the annual 7% dividend on the 
first preferred stock will be paid regularly. 


ANNUAL REPORT.—Ot W. R.A. Co. for fiscal year 1917. V.106,p.706. 


DIRECTORS.—T. G. Bennett, 7: E. Otterson, . K. Liggett, C. S. Sar- 
gent Jr.—(V. 107, p. 1751, 2195; V. 108, p. 886, 1615.) 


(F, W.) WOOLWORTH CO, MA oP hae fh. .—Incorporated in 
New York Dec. 151911. . Ac ulred the om of F. W. Woolworth & Co. 
§. H. Knox & Co., F. M. Kirby & Co. . Chariton & Cq, the 5 and 10 
cent store business of C. S. Woolworth, Fy! Pin Moore and H. Moore & 
Son and the controlling interest in F. W. Woolworth & Co., Led. of Great 
Britain. Operates 1,039 5 and 10-cent stores in the U.S. and O anada; the 

Wool re" tS fe (controlled) operates stores in England. See 
567; V. 449, V. 107, p. 2482. Mortgage payable (1919), 
3940. 84 p° Porticth ‘anniversary, V. 108, p. 1299. 

STOCK.—No mortgage or encumbrance shail be created without the 
consent of at least three-quarters of each class of stock, nor the pref. stock 
increased without the consent of two-thirds of each class. The whole or 
any part of the pref. stock is redeemable on 3 months’ notice and will be 
entitled ed to 125 and accrued dividend in case of liquidation or dissolution. 

he pref. stock has no voting power except in case of default in payment of 
thred uarterly dividends. V. 94, 567. Pref. stock auth. and tamee. 

,000; retired and canceled, 2,500,000 (last $500, 000 in 1917); in 
Sree Dec. 31 1918 for retirement, $736,000; outstanding, $11,764,000. 





DIVIDENDS. 1912. 1913. 1914. 1915. 1916. (1917 to June 1919. 
On common..-..-.. 2% 5% 6 6% 7% 8%pD.a. (2% Q.-M.) 
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INDUSTRIAL STOCKS AND BONDS 


[Vox. 108. 








MISCELLANEOUS COMPANIES 
{For abbreviations, &c., see notes on first page] 


Date 
Bonds 


Par 
Value 


Rate 
% 


When 
Payable 


Amount 


Places Where Interest and 
Outstanding Di 


Last Dividend 
and Maturity vidends are Payable 





WwW hinston Pump & Mach. Core stk $15,000,000 
prepinsts 7% cum $10, call 115 & div text... - 
Prof B stk 6 lo (com 1919) $11, 000, 000 call 105 & divs__-- 
Holly “ss pe fnew? guar pues 9 & i, call par 

eanesville oon Works © swovdidindinghhdhindantmeiad 


x Excludes $1,020,000 held by trustees Dec. 31 '18, issu 


Snew 1 


1916 


able to 








100 &c. 386,100 


x$11,972,000/--.--..- 
,833|7 in 1918 
10,321,671) See js 
5 
rests, &c 


146 Seontwey. m =: 
Girard Trust Co, Phils 


of new inte - V. 106, |p. 1224. 




















Sales (V. 108. 1919—3 
Three months to March 31-_-..-..---- $23,445,116 20.0: 931 1665 


“sagen ' pir tos parcote we year 1918 in V. 108, p. 781. 
Net ites 


4 Pa... 2 . Belenes. 


Year. Sales. Dividends. Pf Sth. ec. jus 
1918 $107175, 749 3" "088.716 WG d00 (8%) $4,000,000 -__-__- 2213,716 

'858 29,252,349 892,500 3 )4,000,000 120,016 4,239,832 
1916- 87 080" ‘271 


Increase. 
$2,513,451 


8.713.445 927.500 (7 13°375,000 118,626 3,792,319 
1915. 75.995.774 7.548.210 953, B80 (6 )3,375.000 10,510 3,208,950 
x Net income and i. surplus Dec. 31 1918 ($20,589,999) are subject 
to “charge for Federa taxes; 1917 Federal taxes, $1, 232 ,.209, were charged 
against surplus in 1918. 
Mi aii: pi tned ngel& estes este en op abt —(V. 108, p. 180, 587, 689, 781, 978, 1516, 
1299, 1516.) 
sta FILM CORP.—Financial plan of 1919, V. 108, p. 1065. 


BINGTON PUMP &, MACHINERY CORPORATION — 
in Virginia o 


ORGANI Ne 1916 as a re- 
4 ot po Interna onal 2 Steam Pum per plan in 

2 e mg V. 102. p. 1890; V. 1 a 1 A 
6,V 1 139. War orders 1917, V. 105 2100; V; 106. p . 1224. 
121 f518 i032. 1 had turned out 100 marine "“dhiketn of 1,400 g. p. for 


Suns Fleet Corp. and was continuing to produce three per week. 


107, p. 2297 
, v"grook—vorina SET Lawie 3s, Gortes. Elisha Walker, } aap. | 
ackson, ter Leigh and es H. Sabin are voting trustees for 
stock for a period of five years from April 1 1916. and 


Class A pref. stock is entitled to cummiasive annual dividends at 7% 
to a preference in assets and dividends over Low gl B . stock “co 
mon stock, but such preference over Class B pref. s is to continue o y 
until both classes of pref. stock shall have received full dividends for 3 con- 
cqoutive, years it is redeemable at option of company at 115 and accrued 
divid The Class B es sock | is entitled to annual ual dividends at 6%. 

‘erence and 


pn 7 ol after April 1% oe divs. oves 
the common stock, and is p~ AD 5 and divs. 
oun Dec. 31 1918 $4.407,167 Class A stock was reserved for additional 
pital to be issued on only for cash a¢ not less than par; also, for additional 
capital, $678,329 Claes and $2,007.851 common stock; while $1, 020. 000 
common stock (balance of $1,500,000) was under reorg. plan to 
enlist ai aid of new pwede. A, $380,000 having been so issued in 1917-18. 
V. 106, p. 1224; V. 103, p. 66. 
‘DIVIDENDS -—On Class A, July 1 1916 to Apr. 1 1919, incl., 1% % 
quer. (7% p. @.). On Class B (No. 1), July1i1 17 to Apr. 1 19, incl., 
%% quar. See V. 104, p. 2562. 4 
BONDS.—No m 6 except on vote of two-thirds of each class of stk. 
Guarantees princi and interest of new Holly Mfg. Co. Ist 5s. 
REPORT.—For cal. year 1918 in V. 108, p.1160. Results for cal. years 
1917, 1918, and 9 months to Dec. 31 1916: 





1918. 19 9 Mos. 1916. 
Billings to -quctemars Gicaid ea betancn aienienal $43, Aas 486 $28, 407 699 $10, 655,576 
EEE Ge Te BAR $7,630,686 $6,254,571 $1,609,617 
gut. adjust. ae foreign invest., &c_. “492,913 4. thea? 27,124 
3 DERE AEE RG a Fl A? ee nepal 
Divs. on oo “A” pref. stock. -___- (7% )391, 498 (F991 '498(54)293, 624 
Divs. on class ‘‘B"”’ pref. stock______ 9,300 (434)464,.475  ____.. 
Transferred to reserve__..........- 1,267,364 1,500,000 500,000 
ee $859, $11 $2,076,392 $670,469 
Total profit and loss oD, Dec. 31. $3,606,472 $2,746,861 $670,469 
Unfilled orders on hand Dec. 31 1918, $26,151,859, against $41,834,777 
on Dec. 31 1917. 
DIRECTORS -—C. P. Coleman (Pres.), . Sabin, W. Bur- 
isha Walker, 1 dward H. Wells Lewis Le Clarke. T. Frank Man: 
Sie Rn Walter, Le Leigh Harrison Williams, J. E. Sague (V. P).L . F. Roch- 
schild, Pe Jackson, H. Esk Moller. The Secretary is C. N. Barney; 
Treas., .Baumes. N. Y. office, 115 B’way.—(V. 108, p. 886, 1160.) 


WRIGHT-MARTIN AIR CRAF ite 

1917-2207, 23840 108. Bea, | CORP.—(V. 107, p. 87, 1389, 1752, 
YALE & TOWNE CO., 'STAMFO —(Office, 

Report for 1918 in V. 408; p. 1078. CONN Office 


YOUNGSTOWN SHEET & TU —V. 107, p. 87, 
2482; V. 108, p. 689, 1299.) BE CO 107, p. 87, 1105, 2384, 


YUKON GOLD CO.., ‘NEW YORK.—(V. 107, p. 79, 1009; V. 108,p.487) 


INDUSTRIAL COMPANIES. 
SUPPLEMENTARY—See also Tables 133 to 214. 


ALASKA GOLD MINES CO.—ORGANIZATION, &c.—Incorporated 
in alge Aug. oy 1912. orp over 95% of the $12 006 ,000 stock and over 
93% of the A 500,000 1st 0-year wowk: the Alaska Gastineau 
Mining Co. he latter +A a ows ailing ad deposit near 
ion oo ary 102, p V: 100. p. 1175 

TURES ene. Jt. 6% _ debentures, Series “‘A.”” dated 

March 1 1915, as also “B,” dated Feb. 1 1916, are convertible into 

at 0 per Faye git eemable on or after worn Of i708 

ry not Se ,See ce application to list, V. 102, p. stort Att oo P 1175, 476. 
ca) td to Pick of “Of avalleble oe envotes payable Marck h 1 1917, $650.000 

ou n 

1 EAR} NI the A and B bonds were not paid on maturity. V. 106, p. March 

INGS “Vor cal. year 1917, gross value 009,633; net earnings: 

ra i 58; other come, a3 12: 071; interest. $228, esos deprec. reserve, &c. 

9,399; def., Bo70 . For year 1918 product value $1,136,223; net 

peome (aetieliy $118 588; jnterest charge, $219,685; depreciation, $311,- 

$13,915 tons, against 319,606 in ioim uct’ 2 mos. ended Feb. 28 1919, 

OFFICERS.—President, Char! Pres., 
2d V.-P., re R. Dillon; Sec., K_R Began: Bn 
Director, B. L. Thane.—(V. 108, Pp. 173, 880, 975, iei2. ) 

opftieR ICAN PIANO CO —OKGANIZATION. oy yo in N. J. June 10 
a 


as a censolidation of the following companies. th 
output ¢ of about 18,000 pianos yearly: em eon hy og = Le commnery’. 


seer a & Sons oy 5 gw ee. the Santen Armswens Co., gqrochester. 


N. Y. City.) 








.-C. Jackling; 
w. P pie Man. 





. 85, ‘No bonds or mtge. See V. 1531 
ap 1916" tn v 104, 1 
Report for og Pe RO ey 047, 2344. Divs. on i x in full 


None ever paid on com. stock. 


OFFICERS.—Chairman, C. H. W. Foster; Pres., Geo. G. Foster; V "idea 
W.B. Armstrong, Geo. L. Eaton and Geo. L L. Nichols; Treas., 
Sec.,G.W.Cobb. Office, 439 5th Ave., N. Y. City. —(V. 104, D. 2344. ) 


AME “yo ONE UMATS. SERVICE CO.—ORGANIZATION.—In- 

z a " - 68, p- 1130, 1179. Owns all, or 

(V. 68, 1073). the Inter. Pneum. 

Service Co., &c. 84, D. Lp. Bt2, 1244: Vv. Sy - 102, p. 2255. 
‘Official statement Z Vv. fe ee also V. 

Presiden ilson’s A of the Post’ Office 22 Appropriation 

Bill, mail service through ¢ the wae of this company. re) New York 

and other cities ceased J sof sag p. 84,1 vi 1065 Dp. 7" 2561 


St Ok ee 7% Paty Seak a k ranks ahead of old pref. - 90, 
449, 504, 701; Af 334. In 1912 reduced the common to $4 995, 
changing par $50 to $2 an ues Sub. co. stock out, $77,183 

6%, per 


DIVIDENDS 0 yy a“ pen . stock to Jan. 20 1902, incl., 
annum Tog? »1%% 1912, 2% 1913 to March 30 
1918, 3%: Ment. 08, nl. 07." 907, Semi-annual div. on 

pref.. Sept. 30 1910 to seit. 30 £8 918, 2% yearly 84% M. & 8.). 

vet Mi Be ay Hed Trust S he $5,000,006 5% bond issue, 
fuisd Dec. been issued, ya aA $i $1,669. 9.000 was in treasury or sinkin 
XR “1917; $600 000 Is reserved to retire the $600,000 (auth. issue 

if. he balance for dfn: a dey &e. V.81, Pp. 


+ nea. Year 4o17, in V. 106 Jp. 2554, shows: a $522,293 charges, 


deprec., &c., $158. div. on s ‘of su 9 divs. ons 
pref. stock (7%). $1 $105,000. div. on 2d pref. (3%), $188.9 981 sur.. $69.5 
Pres Gilmer Clapp V.-Pres., Merton Sec ae s. 


Ingram. Office, 100 Boylston 8t., Boston —(V. tor >. 907. 1006.) 
AMERICAN THREAD CO.—Incorp. in N. J. March 10 1898 (V. 67, 
p. di5s: . 107, p. 2010). Common stock, $6,000,000 ($4 50 per $5 share 
pa 
Late Divs.— '06.°07.’08.'09. °10.°11.°12.°13.°14.°15. °16. °17. 
Com.cts.per sh. 49 63 45 1867} 45 27 54 81 45 81 76% $i 03% 


BONDS.—The $6,000,000 Ist M. 4s due Jan. 1 1919 were S replaces | by 

an issue of $6,000,000 1st M. 6s due Dec. 11928. V. 107, a 70, 
. 296. In 1901 purchased control of Wool Exchange, 

owning buildi iO > aaa Broadway, subject to first mtge. of $225 


, D. 289, 393, 446 
‘cabean. —For 13 =. en pase. 31 1918, in V. 107, p 
3 mos. ’18. 11 mos.’17. Year 1918. Year 1915. 
Net, after interest, moe $4,058,481 13418, 170 $1, ‘529 488 $735,705 
Pref. dividend (5%) ---- 244,524 244,524 4 
Oqamen, div. ( 7o) -- (22) +242, (000, (18)918, ‘000 1s)o72, 900, OE "000 
Pres., R. C. ontc! ; Sec. & Treas., J. G.W 260 West 
B’way, N. YY. cma 105. p. 71; Vv. *i08 Dp. ‘Gs: if 07: Dp. 76. 3010. ) 
APPALACHIAN POWER £0—ineeep. ie irginia in as Owns 
land and water ic developments user about 
75,000 h. p., Carrol, son ‘a es, Va. 
Also ovnn and nd operates the focal eilities tn the in the yk. a luefield, Marion, 
Pulaski, jublin and G ocahontas, Bramwell, Wytheville, "Graham 
Christisnab ar. "Dub and Gabe See The Seat B hydro-electric plant of 9 "5 006 


15 1912, end the second 
development at rks 8 at th & ratin of 20, Pir 80,000 SD oct. 15 18 


912. ‘Contracts for a 
were let » Oct. 917: V. 94 *S- 5+ Big" 1524. 
pap Bg 92. 15 ise? 1 Sb Bee 874; V. 97, D. 523; N ¥.3 

on = stock auth pret oh ag 7%, 
5 ater Oct. 1 1912 and red. - Re years at 112 om iv., authorized, 
$2,500 issued, $2,180,000. Annual sinking fund for bonds (V, 93 

fos 529. sre | {oie to 1920, 1%; 1921 to 1925. 144%: 1926 to 1930. 2% 
931 A Bonds ‘auth., $25.000.000; issu , to Jan. 1918, 
ooo n ° ,000; in treas., $274,000. See V. 105, p. 609. 
$3 rates, V. 105, 


Pp. 
The $2, i70, 700 notes due Sept. 1 1918, secured by pledge of the entire 
issue of 2d mtge. 20-year 6% bonds, were replaced by, a like 
amount of ones due Jan. 31 1920, ag the same collateral. - 107, 
A 1008... 7%. notes due Sept. 1 1920 represent interest ps each 
use a O- 


V. 97, p. 667, 804. 
REPORT.—Cal. year, V.:106, p. 1902; Aug. 31 years, V. 107, p. 139. 
1318 of 1918. 1917 


Aug. 31 Yrs. 191 

Gross earnings-$1, LoS 028 $880, 494 | Interest charges, 350) 200 3479. 865 

Net income, - 5. "467,270 514.955) Balance- - - _ -- ef.$40,030 4,090 
, J. A. Trawick; Treas., R. Emerson, 47 ao Bid here. —— 

(Vv. 104. p. 1047; V. 105, p. 2458; V. 106, p. 1902; V. 107, p. 804, 1006, 1289. 


iss PENS SS CONDENSED | MILK co., INC.—Incorp. | N.J.in 


. 176, showed: 


on = River 


Vv. 68 1798:'F. 108 ant p. 97. 579: V. 76 ce 
v: _ 30. D. 193° 1890. 1 . Sta Jement as $0 mailic enation. 
canent, 1 06700. 1422. 1711, 1804, 1900, 
06. 1232; V 107, rf 33, i387. 1436, 1921: V. 108, p. 82, a9 


Vanes at yy Any : we April 241917. A subsidiary company. 


Bpar, 8S FARM PRODUCTS CO., INC.—Incorporated at Albany, 
N. April 241917. A subsidiar company engaged in the business of dis- 
Dipuils fresh milk, cream and other as roducts in N. Y. City and ad- 
acent cities, Chicago, Montreal, &c. 07, p. 2478. Authorized ca 
ae | som, $17,918,000, viz.: (a)'$12 500, 000 common; (b) $5,000,000 of 
m. pref ., callable at 105; (c) $418,000 7% cum. non-voting 1st 

sah gh Pace uetaaies Be nictolt Siegen oe” BY Wo 
® pre th own y Bor he onden Oo 
top a. owned by others. Dividends, M. & 8 . 106, p. 823, 931, 1038, 
2453, 2759; V. 107, p. 183, 606. 

DIVIDENDS— 1903 1904 1996 bs | GY * to'l4 ‘15 '16 
On common (%). 8 it 8 yriy he & 


‘17 
8 
ext. 


1918 
— 8 


EARNINGS. —For the rte ended June 30 1918 the combined net earn- 
ings of the company and its subsidiary, the Farm Products Co., aggre- 
ga ated, it is understood, approximately $3,200,000 (after deducting taxes, 

epreciation and $450 ref. dividend.) These earnings, however, in- 
of the Farm Products Co., which paid’ no dividends 
of its stock held 4 oe he parent company, its earnings 

Gases being less Ly 5% 


107, 
n, Albert G Milbank; Pres Arthur, W. Milburn; V.-P.. Waiter 
M. Gladding; Franklin D. pont Sec., Sidney , Pearson, 108 Hud- 
son 8t.—(V. 107, p. 183, 606, 1387, 1581, 2478; V. los, p. 82.) 

BRADEN COPPER MINES CO-—inewsp- in Dela. ho 1909. Owns 
entire stock and ce 2 peatep Ri ts Co. (Maine tion), which 
owns and Soke in ht. , Chile, extensive mining prop- 
erty with mill capacity of about 4 100 tons tons of ore per day, which it is pro- 


clude the earnin 
on the $14,000, 





INDUSTRIAL STOCKS AND BONDS 








Apr., 1919.] 215 
posed to increase to 10,000 tons. Kennecott Copper Gorporation (which EPORT.— year 1917, = Vv. 107, 179. shows: Gross, 
see) owns 99% of tne 2,590,706 shares authorized and ou’ reduced $0219. 954: net, $ 379.086: rent, int., , $1,345,041; divs. (6%). S06. 
rm Me 800,000 shares July 14 1916). Bente auth. ad issued, ,000 ,000 Sha’ rege me. ‘$370,086. For 7 Ler Fg to J y 31 191 8, . ser: 

(inel ,000,000 sold in rp. 1918); canceled by si fund to Dec. 1 4,554; 'pal., fter 3% on, stock, $27,796. Offices, A é — 
918, 2°106.000. Vv. 107, 90. ar: DP. 547 71 103, p. 63; ra 107, sy 179; V: 108. Pp 72, 063.) 
06, oF ‘expert in V . 101, D. 1970. px Kennecott 
» D- 


Foe 
Copper ex = Fe 
Rarosr. —For ros pee. 31 1917, see V. 106, pial. sie. 
Gon, prod. rod (iba) 42,010,502 502 hee A Total I = 05 - eh 219. 136 $7,975,551 
Sapper revs_$13,041, 935 $12648,111 rec., &c_. 3,496, 987 2.038.203 
Net profit____$6.342,199 $7,590.456 a bet $2,863,111 $5,080,076 
Dering the 12 months ended Aug. 31 1918 +295 ty Tos. of copper 

were produced and 62,099,410 Ibs. were sold and delivered. The 
delivered 
O44 012; net fit on a, ,525,602; 


for t that Ft maneteg on the basis of co: per not only sold but actuall 
oll Copper | sales, $1 
oe x aincome, $784.1 5 total, 39 9.310.107 107. educt inne interest on 
nking fund gold bon sotending, ance, 
ee eee oe read. depletion an dividends. $8,236 
1917—Cal. Years—1916 '18-5 mos. May 31-1917 
SESS eee ele ,000 26 000 


it (ibs 63, 44,638,000 27,682,000 042, 
- 106, 1580, 2012, 2121, 2562; V.'107. p. 183, 606, 2190.) , 
~ BUTTERICK CO—GEGANTSAS ION —-Incerporeses =m. N.Y.on Jan. 


15 1902. Owns stocks of various cos 
. &c. Bee V. 75, p. 2 > Stock was on Oct. “19 1009 auth 
to from 000,000 to Sv eeseetrs to acquire the 
$1,000,000 Ridgway Co. Dec. 31 1918. V. 104, 1147. 5O%, the out- 
standing obligatio ed: Federal Pub. Co. ‘collateral due 1920, 
pa able 10%. yearly, $178,000 ($1,022,000 retired); Butteri vente Pub 
real estate mtge., maturing Sept. 7 1919, $500,000; Butterick Co. saan 


DIVIDENDS— { ‘03. 04. "05. °06. "07. "08. "09. "10-15. 1916. 
ae. eee 4 4 4 4. 1% 2% Byly. 24 
y a "1916 the dividend was eid” None since to June 1918. 


REPORT .—Statement for cal. year 1918 in V. at - 1167, showed: 
1918. 19 1915. 


Calendar Year— 19 

VIE sennthons ents $441,896 $261. 014 $304,854 $458,139 
Total p. & i. surplus Dec. 31 1918, $2,340,833; Dec. 31 1917, $1,898,937. 
The profit in 1916 is shown after deducting $105,452 “J geguction. in the 


hae) gent 7 Se. lus” but without allowance for (24%) 
paid out in dividen in 1916; no dividends were paid in totr 296 10g 2 
Pres.. G. W. der - D. Wilder, og a YP Gi ity. 
5 Sil’? » Dp. 1890; V. 104, Pp. “1147; V.105, p. 822; V roe. = 4333. V - 107, 
CAMB 


IA STEEL CO.—Incorporated in Pennsylvania in Nov. 1898, per 
lan, V. 67, . ee ted goapria tron iroe. 2. for 999 Pn at $% on $8,468,- 
» D. 443 
In 1916 Midvaie Steel & Ordnance wees Gr 97% of the stock at $81 
ashare. V. 102, p. 616; V. 101, p. T5546, 1630, 1715, 1809, 
DIvVs.— 


Fe- ‘10. *11to°13. 1914. °15. -. 
Per cent...{ 3 yrly. 6% ‘ FF aA 5 6% 6 

pom a oS A 1 tt ‘in Rs hwy and Feb. and = 1915 were paid 
in Bi scx redeemed 1916. 

EPOR : #1. rite 7 O08 Pp. 1513, che ll net income, (after deduct- 
wari oper. expenses, LY approx. $20,170,000 for qeeery re airs and maint. 
and provision for Federa tage $i6, 691 463; A Se other reserves, 
$8.755.20 7; Cambria Iron Co. lease, $338,720; divs. Goa), $5,400,000, 
an 


a7 ra Mch . *19 


-. Sur., $2,167 


‘Tesan, : Phila.—-(V. 106, D. 
1455, 2012, 2124; V. 107, p. 293, 405; V. 108, p. 1513.) 


THE CENTRAL Ff pistRict TELEPHONE CO.—ORGANIZATION. 
tockhclders voted a 26 to sell the entire property to Bell Telephone 

Co. of Penna., owner of the gous ($15,000,000)share capital; anls not con- 
summated as of June 30 19 

Bonds, $25,000,000 auth. torus, of which $10,000,000 sold; remainder 
issuable as equal amounte in cash are obtained from sales of stock and 
invested in Penne Ivania; $191 000 cotkred by sinking fund. Redeemable 
as ® whole on or after Dec. 1 1018 at 105 and (at. on 3 mos.’ notice. Annual 
sinking d of 1%. V. 98. p. 613, 765, 1159. 


REPORT.—Report for 1917. V. 106, > Gove: 
Gross Net ° 


V. 101, p. 447, 802, 884; V. 104, p. 767; V.1 106, D602, 1129 


CENTRAL States ELECTRIC CORPORATION.—ORGANIZATION. 
Pry rated in Virginia May 28 1912, with power, among other things, 
stocks and oad md of public utility corporations. Owns over 
75% 0 of the $8,803,200 Glovgend (O.) Electric fli Mguinating | Co. com- 
ey on deposited with Edwin 
Mt Bulkley . Anson and H Wiliams as voting “trustees. 
Div. on pref., , Oct. 1912 to Apr. 1 1919. Dis. 
mon stode. 1914 °4% 2 191 1915, - 36%; none since to April 15 1918. 
The 10-year 5% ~ ghey notes due June 1 1922 (36,000,000 au- 
thorized issue) are subject to call, in whole or part, on any interest date, 
on due notice, at 101 and int., and convertible at par inte pref. stock at 
105, with he the Bigpt to to convert if cated for os peyment prior to maturity. 


issued are secured by a 630 -400 ore 75%) 
of ne Suistaiding Cleveland > Ill. Co. common stock. - 1451; 


im. 
Earnings. Earnings. 
, ¢ $7,936,894 $1,622, 791 S18 048 $1, "580; 000 e783 
19 7.794 1,893,449 1,050,000 ma 


_ 5, p. 50, - L. Dame.—(V. 106, p. 399)" 
CERTAIN-TEED. B PROPUETS CORP —O BGAN IZATION . — 
mee porated an. 30 1917 as successor of the Genera! Roofing 
orp 


Boring pis ante located at East St. Louis and Marseilles, Ill. 
Niagara N. Y¥., and Richmond, Calif. Paint and 
varnish plants, a a * Mo. uces prepared roofings, building 
papers, f insulating papers, paints, varnishes, &c. 
tanding capenel Ses stock listed on the New york Stock Exchang appease 
1600" Div ends 


in table on a page. - 107, 1000, 
= Ist and 2 —_ rH full to Apr. 1 1919. Initial dividend on common, 
per share. 


Jan. 28 1918, 


REPORT. aoe year andes Dec. 31 1918 in V. 108, 

Gro Net. Fed. Tax. Pref. yt 

| $2, 635, “090 $482,712 $43,871 $369,688  ______ 69,153 

1917__--- 3,109,853 1,392,582 296,561 349, 30 $240,000 506,651 

Further deductions, war donations, &c., in 1918, $47 ,070; 1917, $17,000. 
George M. Brown of St. Louis, Mo., is President. —(V. 107, p. 1669.) 


HE CHESAPEAKE & POTOMAC TELEPHONE CO. OF VIR- 
successor of 


PB 1272, showed: 
‘om. Divs. Bal.,Sur. 


Pelen *" r Tele. Co. a View wy 2-4 ted AL. . D Deen si] 1017, 
ec 
13.948. - $4,247, owned by the Ches. & irectiy 1 0. Oo 


el. 
grey - 3 the Bell Telep. Co. of Penna. and the N. Y. Telephone o. 
Nor’ the bonds ($5,000,000 authorized issue). $3,370,300 oraies 
June 30 1918, $129,700 retired through the sinking fund and $1 .500,000 
reserved for improvements and additions. - har ar aC as a whole, on 
or after 4 4 a at 103. Sinking fund, \% of 1% 
beginning M 1 ie Fog Dominion Trust Co. of Ric 
V. 98, p. 765, O15 558. For cal. year 1917, 
net (after 3.1 18 ) ae nance, 4 9 Geptectetion). 


00,933; dividends (4%), sie. -» $11,032. nai 103, p. 2344: 
. 105, p- 1900; V. 106, p. 1038. oy 


CUMBERLAND TELEPHONE & TELEGRAPH CO.—Incorporated in 
Kentucky in 1883. Operates under perpetual and exclusive license from 
American Bell Telephone Co. through the entire States of Mississippi and 
Louisiana, Tennessee and Kentucky and a few counties in Illinois. Sub- 
scribers Dec. 31 1918 owned stations, 214,120; connecting stations, 105,619 
Soumne rs Rell ee & Telegraph Co. owned Dec. 31 1916 about 99% 
of stock 


95, D. 684 
After “cancellation of $12,000,000 of the $15,000,000 5s of 1912 the 


ons ey 


2. 435-7) 789, 
; interest, 


remainder may be called as a whole at 105 and int. on 8 weeks’ notice. 
The greater pert of She Soop issue was uired by Am. Tel. & Bi Co. and by it 
exchanged for Cum which has been canceled. 93, p. 1467; V. 


»p. , 354. Bille pays ayable (Dec. 31 1918), $8,822, 693. 
ia 5 ,000 sotes ga Feb. a 1919 were paid at maturity. 
DIVS.—{'92 to ‘97. B. "Ol. ‘02 to '07. "08. "09 to'12. Se eral 


AR, ly 7 yearly 7 8 yearly 7 
Oa 3% eo Te Amer, By 8M 834 Co. Sept. 15 1909. 





Ran ooh od petORAGE BATTER Y.—Inco in 1888 } 
Owns basic GE BATTERY. ~ tteries. (V. 69 p. 76, 850; V. v. 1085p. i212.) 
STOCK, ao par med yess pothertaet, Be: 000,000; outstanding, pref., 1 


coum., $119. 500; fader (91.7 me be B78) ks m4 . stock, share for share; ston” » $16,- 
; remainder ® treapury: BR Bgg 
1% on pref., “ee 190i ¢ fo 1907, 5% 


yearly, 1908, 3M ink 
Note issue of 1917, 
the $2,000,000 


3 1910 to A rr. 1919. 4° hs ( 
og 3 Feit 4 % e Sis, 8 i, 000,000 of 
issue was na paid at ee 107" ke 184, 1195. 


EARNINGS.—Statement for cal. year 1918 (see ‘‘Chronicle,’’ probably 


April 26) Howes: 
Cal. Gross Other Res. for Divs.Paid 
Income. Fed. Taz. (4%) 





Year— Sales. Earnings. lo)» 
1918 ..$4,825,757 $3, 662, O54 $287,149 ne $649,968 x$3.2 
1917 -. 3, hee 560 2.220.613 257, 269 x 649, 1,377. ie 
~- 2,069,978 1.318.796 263.257  ...-... 649.964 


taxes for gis not here seamen are officially ciieeek a 


2°00 000 -. oaod lus D Wis 1918 .957,509. 
. Pres:, ova: Soc, & "Treas ‘Treas., Walter G. '$6,957,500. Philadel 


Office, 9th St., Weniindelphia —(V. 106, p. 
V 107, D. 184. 1195, 1300; V- 408, » i168. 


tn in W. Va. Nov. 18 101 5. pet pian ia ¥ Op. 118; ¥- 102, B. S48; and 


469: 


101 1716 

Ben hei oo Sette 

age on Nataing - (V. 98, p. nent igh an Minccal Co. - 96, ° 
-) Nineteen mines have been . See V. 103, p. 668. 
V. 104, p. 1706. Official in May 1917 
on listing of stock and notes was at length in V. 104, . 2140. The 
eens : ga Dec. 31 1918 included 19,765.47 shares of stock o Consolidation 
0a. oO 


OAPITAL pt ie IN $50 SHARES.—Authorized (a) sole vott os a oe 


“i all out, wae oe 
during any defaut +. $2), 96 000. * @) Gor 


~~ ET} 12, i 101. ati: 7 Tos, a 
mee pare tiona No. a June 15 ‘T318,t0 Dee. 1918; 3 5% somi-an mi-ann. Pe 


Mar. 10 ag 1K% 918, ud, 2%. 
Jane, , Sept. 16 anti Der 1918; Maw 40 1919, 135% ae. m08. D787. 
—The Vv. tee. er sink. pas notes of 1915 ($9,500 000 auth. 
vw NOL. D- 1716; : nm th 
ol (af = So will purchase or call and retire the 
notes at not exceeding 105 and in Convertible at pa my of holder into 
common stock of the co mo | a par. Through retirement in 1918 of 
$4,000,000 underlying bon these notes are secured by a first mort 
closed) on the entire pro ert if - 


owned, +: Snorage’ in part, at over 
,000, peed only to 34, 


5% bonds below mentioned, on a smal 


portion ‘of pro party. Additionally secured by pledge ¢ 5 7 ty 32 Bo 
of oF 00. ay" one idation Coal Co. stock. See also V 
Pp 


104, » 


2140. The only fay 1.1948 noon’ Daf $434 000 
ifenerstt Fuel Co. Ist s. 


30-year 5s, excl. $41 .000 on on 





‘ne e Marte 1 194 
Dec. 31 1918 held in sinking fund. _V. 716; V. 96, p. 1427; V. 97, 
p. 731, 1507. Notes payable as of Dec. yt 1918, $130, 000. 

REPORT .—For cal. year 1918, V. 108, ibis 1384, 1000 1916 
Earnings (all sources) _.......------ $4.051°021 $4,497,121 $2,457, 453 
Net, after taxes, &c_._.-...----.--. $1,712,650 $2, tye "789 $1, 108, '320 
Tnesress, sinking fund, &c__.__----- Fra ghd 414.631 468,712 
Were MUR kc cae moudin 101,302 107, eee 55 eae 
Preferred dividends_-__.......----- (6%)395, Oe 393), 363 395,651 
Common dividends._.........-- > 4.) 2 oe er ae oe 

Balance, surplus-_--.--.-..-------- $135,809 $1,329,835 $243, 957 


OFFICERS.—Chairman, i. W. Watson, Fairmount, W. Va F py wt 
George W. he ma fs , & J.W.M. Stewart, Ashiand Ky : V.- 
Treas. & Ass F. ‘Gauiticla, N Y.—(V. 106, 9304, 926, 1333" 
2013; V. 107, >. S508: v. 108, p. 483, ‘787, 1384, 1409, 1 14.) 


priiA;—_Hormed ILL UAINATING | GAS LIGHT ¢ co. of PHILADEL- 


lease of the gas works 
hia from 2 ee oe to the United Gas in rovement Co., and to 


of Baliadelphie fr . D. 1304; V. 84, p 0; V. 66, p. 436. 
DIVIDED ps. — Px a 1899. A ot 1901 to 4... 3 1918. 
Sinking fund to retire stock in 1 p. 556; ,V: 101, p. 1976; 


Sinking fund 928.—(V. 
Vv. 105. D. 2187; v. "108. D.- 00, 924; V. 107, po. 106° 2292. 
FISHER BODY GoRPoRATiOnN SF N. Y.) ORGANIZATION. _ 


Body Go. uired the properties of Fisher 
of Hisho and Fisher loved Body se ame Detroit, and entire cap. stock 
a “vi 103 D. 18696 7393. 


Oapacity 400.000 automobile 
On May 1918 was preparing 
to ya airplanes.—V. 106, 347. 


OA PET ALIS ATTON —(No veunded Sone 30 1918). Pref. stoc 
ar $100, auth... $6,000,000; issued 800.000: retured te “April 30 "1918, 
5386 Common stock no par v oe “oY and issued, 200,000 shar 
ry re headed allgarten & Co. and Eugene Meyer Jr. & Co. 
$5,000,000 of we ib peinctpal and os gee? of the common. Preferred 
rock is 7% cum. ivs. and callable at 10 and 
divs.: fun a pais sat a8 of net earnings, after de- 
. divid Bee Vv 103. P 


p. 581, 1510. Of the 200,000 
shares f. cotamons soc + 102,000 1. Ze OO veld under a vo’ trust 
Srastess, Predericke J ‘Fisher, Oharies ‘T, Wisher, Louis Mendelssohn 


Aaron Mendelso 45 Merit e 1706. Pref. dividends paid Nov. 1 1916 
to May 1919, 7 

Yoame 1919, 7% D. 30 1918 8, ° 4 480, 000; due U. 8. a on advances 
account of aeroplant contract, 944,933. V. 106, p. 2647. 


REPORT.—Year ending April 30 1918, V. 106, 2647. 
Pres., F. J. Fisher, Detroit roe, 106, p. 503, 1038, 2647; V V. 107, p.2479.) 


. NEW YORK.—ORGANIZATION.—In- 
eo ENERAL BAKING Sa 1 to unite the baking business of 20 concerns 
(located in 15 differenct hy & 


cities), notably J. Co. 
ped og, 0 Pag Goa, nomen, Piecnmnat Whee Stel Bary 
N. Y. City; O. Martens Co., Inc., Jersey y; We a ee 
N. 3.3 Collins Bak uff. M B & M 


‘alo. orton Ba g. Co.. Detroit. 
Govt. olling Baking Oo-. Bu V. 105, p. 1944, 2459; V. ibe. p. 1233.) 


DIVIDENDS.—On pref.: In 1912, 54%: 1913 es eo 1919, 4% a. 
In aoe i 1919 paid 1% oe uar. Overdue on pref., 91917, re 19K rT 

Controls Kolb B O., divid - MF $2,000 
Me fe bg sink. fund on $2,000 090 &% honds. V. pane. 
—Authorized bond. debt, $5,000,000, of which $1,300,000 ree 
oultedl tr tae aanions See V. 93. p. 232. Of the $3,700,000 issued, 
$79,000 were on Dec, 31 wae held in the treasury and 721,000 canceled 
by sinking fund. V. 108, 1057. 


REPORT .—Report for Sl 1058 in V. 108, p. 882, 1057, showed: 


to Dec. 31 1918. 1917. 1916. 1915. 
wea ens. Oe - eG BSI x$1,004,955 *$964,020 $919,053 $741,014 
Bal., after 4% pref. div. %222,212 *298,108 213,784 85,325 

x After +2 ding for Federal taxes. * Before deducting war income and 


excess profits taxes. 
Willi Deininger; V.-Pres., F. H. Frazier; Sec. & T 
ren res.g Willtam Deiant 17th Bt.. N. ¥.—(V. 106, p. 1840, 1347: V. ois, 


882, 1057.) 
go INC., N. Y¥.—ORGANIZATION.—Incor- 
GENERAL #'9A 1906. v.34 p. 802; V. 94, p. 213, 357, 1388. 
fa} toie-t7. mnenied ‘the » 2 ~~ of M.'£: Gunst & G & 
4 Best & a 


pate, 7 ted O a ‘acturers Co changed and stock lis 
Ww. | -, name an 
known gs Vale Exchange in March 1917. 'V 104, p B00, V. 106, p. 2653. 
Oe With the uisition in Aug. 1918 of the four factories previously operated 
the Wa  Ulgar Co., Detroit, this company now controls 50 plants con- 
pA BE factori es and w for the packing and cans 
of oo AA ny 1918 outa of all the properties was upwards of 450,- 
000,000 cigars. V. 1 805. 
Government anti-trust vais in Oct. 1918, V. 107, p. 1484. 











216 INDUSTRIAL STOCKS AND BONDS ]Vou, 108. 
pune vearly; also 428 ities. or distributi - 91, B. 42. 
mine cain reset isons somont  theeoourta of pret wood “Pret | Keaudlonia output “W-loz,p- 30; idl, "Vs 108-b- 1o10~ Prenton 
will have no voting power except while default for at least two quarterly | and liquidation, 


dividends continues. Bills payable Dec. 31 1918, $4,810,000; Federal tax 
reserve, $840,000; accounts payable, &c., $621, 334; current assets, $13,- 


26 
AN RERS On common, 1 1909, 5%: 1910, 6%; 1911, 4% %; 1912 
1919, 4 -F 
KE P * Gal Seer 1918, V. 108 p. 882, 1058. 


» REP 
~ Gross Na Int boys co, Dios. Balance 
VY aod on Income. Loans Ver Surplus. 
i iiiwininn $5, ref 956 $2,083,770 $423. S55 * 380% 000 33 160 $585, 727 
| 520.578 610.360 268 ‘339 350.000 724, i? 7.865 
ia awn 656 1,491,298 177.433 350,000 724, 190 339. v4 


on Senior V .-Pres., R.C. Bondy 

z V.-Ps., eng H. itsbere, : 
Office, i19 W. 40th — Pty 107. 
p.i499. 805, “saga: v. 108, p. 882, 976, 1058.) 


GRANBY CONSOLIDATED MINING, Bg & POWER CO. 
ae ncorporated 


LTD.—ORGANIZ. — ch. 29 1901 in British Colum- 
bia. Owns low &c., pron Eng also smelter at Grand Forks. 
¥- ee 79. 644; ve 1, D. 190g, Statement 50 } ef — as - e. 
. . . ° ‘report J . . D. 250; ° * . . n a 
large interest was pide hang my Crow's Neat Pass Gaal , which 
the coal appl . V. 88, p. 155. Stock authorized, $20,000,000; out- 
standing. $15 ,000; par, $1 from $10 in 1906. 
Dy} e tee 49 ie ae an ry 2%, Paty 
wes qu , f~” 
Stockholders 1% 191 - $5,000.600 15-year bonds, subj. to call’ after. 
10 years at 105 and int, with fd. of 4% a bonds issued, to purchase up 


to iio and —— call Be 105, and conv. into com. stock at not less than par; 


eyes 
May 1 1888) imited to $650 
— 


be redeemable af ito natn fot poy an annual sinking fund of 10% of 


at Phoenix). V.96.p. 
Tis: vi ves eS. 3 Tor: V. 101, p. 1275. 
Is payable m 30 ‘Wis. 5; 13 0 


"roe —Yer ont. June 30 1918, } ch 107, p. PhS 


Gross et, after Other Bees ,&e., Di vidends Balance 
faye 30 = Income. iat Income. erve. Paid. Surplus. 


3 
1917-18_-11 644,310 3,542,624 -_.- 5,491 1,500,042 27 ,091 
sot 14--12- 259,185 5,025,251 197,225 i O56. 266 (9)1,349, ot? 2 616,248 
estas Seteee Lever amy Ssaad vous asi 0 met ake toe 
r nyox ‘or mos. ending 
30 Cope 31 4, - a Ei 5s 


Sec., Edward Everett. Office, 52 B’way.—(V. 108, 
Dp. 273, 687, A168. 

ISLAND OIL & TRANSPORT CORP. PO IaA TION. —lIn- 
corporated in Va. to produce and Wenepery oil from fields bordering on 
the Caribbean Sea and in Mexico. Through stock ownership owns large 
oaeeee in — ico, Columbia and Cuba. Potential production at outset, 

bbls. pet gan. Cay pe. p. 194, 301.) Large contract reported 
og ety Oe. 107 se 1007 

NOTES.—An issue. of $3, 000 000 First Lien collateral 7% 
was offered late in 1917 by A. h & Co ; ; also early in 1918 
$1 goo ,000 7% pe gold notes, due Sept 1 1920, sinking fund 5 ome per bbl. 
sold. V.10 Pp. 1388; V. 107, p. 1007, 1388; V. 108, p. 385.) 

Sess TELEPHONE Cco., PHILADELPHIA, —‘‘Independent’’ 
b tay 1. one — Philadelphia and vicini The Phila. Electric 

ms une une 1817 haa) = approval of Penn. Comm. to a long 
lease of per duct foot with a graduated minimum 


old notes 


worl rising to, $254 S000 yearly v vith option of purchase at end of lease. 
v. : V. 104, p. 1149; 15.08 5, Bp. 1s 184. 
send” noes by repetone Tel. Co , having out- 


3 sho 03. 
stand 1,936. 8% participat but non-vot A. ge Tt ,000,000 
seandind $1'808 850 * ay rity at non-voting Brat a majority ~ 
fs voting trust till Feb. 1 1917; Sg oy hey a for 5 years. 
p. 273; V. 104, p. 1149. 


DIVIDENDS.—Regular semi-annual dividends of $1 50 here been paid 

on the pref. shares from ye 5 oe to Nov. ists Oe. i). 

mm... asics ats a 1916, 4 5, O17 as pis %: 1018 reduced b "238%. 

as follows: O* ‘O* ’ e ‘Or 

1 OND “ist fe b x eg ll, a seh 3 1 t 108, beginning 

.—=18 su call, as an entirety only, a 

oy i 1008 ieubject to call, as a0, eutire are reserved vary —~1 

tes of oth ther talephone co's one the remainder of auticeined O10 - 

000 for at not over $600.000 yearly 81. p. 34: 

p. 1625; a "39, > 7:V. "99, D. 273, tl; v. 10f. PD. 1192; My: 168, Pp. isa. 977. 
REPORT.—For the fiscal year x ending Dea, 3 1 31 1917, in V. 106, p B. S756. 
‘ears— Net. nterest. Pref.Dio. rplus 

191 ----81 699, 269 $735,138 $183. 049 $335,271 $11 211 $10 607 

1910-5 --_1 old ig 718.423 170.117 330.100 116.211 101,995 

Folwell, Pres.; James 6 Collins ‘Jones, ist V Pj Edward M. gave ng 
oat A. & Gen ae: & . Reeves, Sec Main office, 

135-141 So. 2d St., P ae ‘or: Pp. 1582; V. ios. Dp. . 385, 883, 977.) 


MATHIESON ALKALI WORKS (INC.).—ORGANIZATION .—In- 
comp. in Va. 1p 1892 and manufactures soda ustic soda, bicarbonate of 
‘otal output }o17, about 43 ,000 tons. In July 1 1917 merged 
the Castner Electrol A ic Alkali , all stock previo busly 0 powned. — a. 
lapital stock, see table on a preceding e ca. 
261.) No bonded debt. ¥ hi = 


REPORT .—For year ending June 30 1918, V. 108, 1169. 
1917-18. 1916-17 1917-18. 1916-17. 
Profit........- $1,225,480 a, ,639, 384 lst M. bds. retired  _...«- 
Deduct— i back taxes ...... 12/915 
ae 439,023 $491,191 | divs. Ce) 215,383 221 379 
Th SY S  Biepewes 95, Com. divs. (6% %). 353,142 353,142 
Liberty ton 173.750  60,000|Bal., surpl.foryr. 44,182 64.826 


DIVIDENDS.—On the pref. at rate of 1% yearly, since organization 
Apr. 1919 div. on com. passed. os P-? 

Common dividends. Oo, "10. ‘11. “12. ’1 14” "15. °16. Phe "18. 191 
PG? CORO... mcece 4 4 4 6 


Pres., qd 
—(V. 105, >. “B14; V. tr Dp. 504, 1691; V. 107, Dp. ‘909; V. 108, Pp. T169:) 


MILWAUKEE GAS LIGHT cQ; es ANIZA TION leclebaoee in 
1852. Has perpetual franchise. sctlcal S. p- 26 83, p 
293. Am. Lt. & Trac. Co. oa, pract ally hs, ae (Vv. O83. eh 762). 

. 85, p. 164. Rate decision, V. 93. p 


EARNINGS.—Statement for year os June 30 1916 in V. 103, p. 1122. 


DIVIDENDS not mete ie , eee, Emerson McMillin.— 
- 103, p. 1035, 1122; V 1.) 


NATIONAL FYEL any pny i —Inco! ted 
Dec. 8 1902 in N. J. as successor to the Natural Gas Trust Co. wos all 
ora. soe dy ,% SER in mee capital sores of five eens selling 
com 6s with markets in N Penna. and Canad 1799, 
1800. Capital stock authorized, $32,000,000 (increased from $16, 00. 006 

r. 28 1917.) V. 105, p. 2278. Outstanding $18,489,825: par; $100. 
si areholders of record Apr. 28 1917 were given the right to subscribe at 
per ar to 37,010 new shares in an amount equal to one-fourth of holdings. 

ivs. Q. -J. 15 at rate of 10% p.a. 


REPORT.—For cal. year 1917, in V. 106, p. 1799, 1800. shows: Gross 


earnings, $8,604,623; Se 4 $4,446. 495. Total s sur as 7 Dec. 31 1917, $13,- 
471, 943. Pres., alter | Jennings; Ria M. - Tilt ford; V.-Pres., 
& Sec’ WW «as Judg e; GP , 26 Bway, ; ee oi 


—V. 104. p. 2113; v. 105, D D. ‘2278. i903 1807; iv. 06-1 Dp. >: 605, 1799. 
trom $05.4 FR G0 ts eo one oe CO.—In 1904 the  conteal som v wee reduced 


the par value 0 n at S100 
completion of pa Vv. 8. p. 1168. or238. 1a75° “i302: V. 76. 


DP. pends 919, 19. 1249. Report for pe year 1918 was in V. 


108, Pp 
DIVIDENDS.—On stock as reduced 5 early 1906 to 1908; 1909, 4% 
$10. Jan bite: +7 git. 3% 1018 A IRI. » Sack. x sre bs 11, 2%: 
2290: V. 106. p. 2346. %; June, 3%; Jan. 19 oi P. 


D. 
OFFICERS .—Pres., E. v: Nichols; Sec. & Treas., Nicholas Terhune. 
Office, 26 Liberty St.. "'N. Y—(Vv. 107, Pp. 2290; V. 108, Pp. 168.) 


PABST GREWING CO., MILWAUKEER.—ORGANIZATION.—Incor- 
porated inWisconsin in1871. Plantat Milwaukee, capacity 2,000,000 bbis. 





STOCK..—Stock Tt Dang ”$10, 000,000; $236,080 in treasury. Pref. 
stock, $2, 0, 000 Y00 tbut see below), cannot be increased without unanimous 
consent of all stockholders. No bonds or other obligations secured 
by lien can be outstanding in excess of $2,600,000 while the preferred 
stock is outstanding, nor can bonds be issued to replace the bonds 
as they mature wi out oo consent of st met * a class of stock. 


Preferred divs., 13%4% q to March 1919, common, in 1912 
* ote, wy £j5f2, Pag ye 1915 (to Dec. 5)" t%: T9518. 5%: 1917, 4%; 


The 2, chomteokdens in Jan. 1919 were wire an opportunity to offer 
their stock for sale to the company, V. 108, p. 274,485. Asof April 11919 
only $681,900 of preferred stock remained outstanding. 


REPORT.—Report for cal. year 1917, in V. 106, p. ae, 2763., Soret: 


Gross income_._..-.-- $452,620 $773,165 $454,004 $654. 420 
Interest on bonds, a 67, 4 137" ath 98,931 
Pref. dividend hoe 125, 140,000 
Common ividends-__(4 2) 800. $60(5%) 488. '200(4%)300, 560 (4%)380. oo 
pS Fea 0,749 sur91 ,294 ef157 ,2 sur25,2 
Profit and loss, surplus- 474, 867 1,585,616 1,494, rd 1,691 135 

Total surplus Dec. oh 1917. $1.47 .8 . 

OFFICERS. —— Gustavus Pabst; V.-P., Henry Danishefsky; Sec. & . 
Treas., H. J. Stark. Office, Milwaukee. —(V. 108, p. 274, 485.) 

para is ay dha IRON CO. —ORGANIZATION. —Incorp. in N. Y. 
Dec. 27 , leases for 


909 and owns 4 blast furnaces at South Buffalo, N. 
50 years ore lands in Mesaba Range; leaseholds on ‘ore lands at Iron 
River, Mich. Company mines its own coal and manufactures its own coke 
from coal lands ay x? “on and Sykes, Pa. Stock auth., $5,000,000 
common and $2,000,000 7% pref.; of the latter $1,550,000 was outstanding 
on Dec. 31 1918. yee Hk. ons to list, V. 83, D. 101, and V. 85, p. 1524. 


BONDS.—The “First and Refunding” 5s of 1910 ($8,000, 5 author- 
ized issue) are secured by a first iien on two new furnaces and a direct 
lien on all the remaining comer and by a ey fund of 25c. per ton on 
upwards of 20.000.000 tons of fron ore. “$4,431,000 is out- 
standing, $1,516, 000 had been retired up to Dec. 31 1918 and $20,000 had 
been pur nd held in treasury on Dec. 31 1918: $500, 000 is re- 

served to retire final $500,000 Buffalo & Susq. 5s to be outstanding June 1 
i. $1,500,000 to retire $1 fer ge B. & 8. debentures. The bonds 
1 be paid at 1094 and Int. - 1 yearly, ae” rate now being $213,000 
1917-50" incl., and $214,000 192 1 . incl. V. 00. p. 774; - 92, D- 
1246; V. 93, D. 1793. 

rhe B. & S. ist 5s are sub. to call as an entire issue at 107 4, also at par 
tor sinking fund in order of their numbers, beginning at the — number, 
$100.000 famermen in June 1907 to 1918. Debentures, V. 82, p. 220; 
ta ra) 15 

REPORT .—For cal. Pon f 1918, in V. jt: fics 

Ne re, ferred Jones Balance, 


a 
Cal. Yr. Sales. Income. dends. Surplus. 
SULS & snkasianns $4,517,743 Po “B21, iss “asios,s 500 $400. ye x$24 
CRS SS SS 2'039,338 1,403,318 (7) 108,500 400,000 241-185 
1916 .$8,900.625 2.798.023 1.763, SBR (7) 108. 190 200/000 726;275 


x After deducting $1,846, yw for lor provision for income and war profits tax. 
pees — as of Dec. 31 1 000. 
Rogers, Pres.; ifugh Ke ‘Kennedy. lst V.-Pres. and Gen. Megr.: 
Jonna D. Larkin, 2d V ~P Pres ers, Sec.; H. T. Clement, Treas. 
—(V. 104, p. 1050; V. 105, Dp. 179; Si} 1 7, D. 1835.) 
SHATTUCK-ARIZONA COPPER CO.—ORGANIZATION.—In- 
eepecanes 3 22 Lat in Minnesota. ies (owned in fee) omprae 
1 ocres in Cochise County, Ariz. Producing tr 18.- 
000.000 Ibs. per annum. Flotation license, V. 10. 
CAPITALIZATION .—Authorized and outstanding. $3,500,000; par. 
No bonds or preferred stock. 


$10. 
DIVIDENDS— 1910 ‘11. "12. “as. “Sm. es. “89: “SO: 10 
| Pe -_. RA a eS 20 10 15 15 * on, 3 28 1° text. 
in Jon. O19. 8% (no extra); April, 2%%. V. S07» § 5905. si 
EARNINGS.—Year 1918, V. 108, p. 000. 
Cal. pnt ‘a Depre- Dividends _ Balance, 
Year— Profit ciation . or def. 
ile s: $2,668,083 b$784,659$541, 191 sil? $437,500 det: 194 032 
ad 652.156 1,477.500 763.85 )° 612/500 surx 101,1 
I id 5 T0904 074,013 34,936 (4 TVA 662 300 sur 1,376.5 49 


b After Federal taxes. ‘x In 1917 in addition to dividends, aggregating 
EARNINGS.—For year 1918: Bat 
‘our “ca 


$612,500 (17%%),. ee —_ sa75 ital distributions’’ out of — 


pletion reserve, $875 oe i 28 i glee for vs for 5% = 
capital distribution. mann Ay . 27 $. 
Productton— Copper Ciba.) * Vena «ggg * Stlver pa, y Boia (08.) 
Year tty | SR Mae 9,081,95 2,420,690 233,925 2,061 
, es Seca t 11:935,317 2010145 154 246 1, 
OFFICERS: —Prés., Thomas Bardon; V.-Pres., H. L. mg PE Vv. B. & 
, Norman E. La Mond; Treas., A. M. Chisholm. Gittions 20 Broad- 


way, N. Y., and Bisbee, Ariz.—(V. 108, Pp. 177, 688, 1065, 5160 
UNION FERRY. —Operates 3 ferry lines a * pa | eS on Brooklyn, 


9 ferryboats, real estate. &c. Fare increase, V. 87 sty: © . 93, p. 538. 
oot Apr. ;,1919 outstanding bond issue had been reduced $403,800. V. 
D 
00; tvs" 1898. sey. 1900 to Jan. , BOOS 1909 to OAs. 1916 to Jan. 1919. 


Per cont. 4 2y yearly (2 
Pres. Thos. Read; Sec. & ‘nn. "Ses. H. ieicosder —(¥ 106, p. 819.). 
an itse FU AS CO.—This company ¥ whose property is described 

‘Bay. gh Gas & Electric Co ovo of 51% or more 
of the $1 5.000.000 cabltal stock) made s new a1 $15, O00 morteags Jan. 1 
ich there have been sold $10,911,000 ist M. 6s. The 
foone poy a reserved for aoy pepe es, extensions and hE 
and can be issued only to the t of 80% of cost. The ‘an oggroga are > 
cured by a first m upon the entire property ha 
book value of over $ t aiae tae pais 


1922, is to retire outstanding bonds at oF before maturity 1708. 
aoe official seosemens to Y. Stock Exchange, 168, Rt 3; ae See 
v. 102, D. 1726. 1816, 1998: V. 103, p. 2161, 045: . 104, Ay 869. See 


In Toi? pa aid a stock dividend of $1,000,000 and on the stock as so in- 
creased to 31 10,000,000 paid cash divid nds, aggregating 36%. 
REPORT .—For cal. y ar 1917, in V. 106, Pp. 2752. 
Pres., F. W. Crawford, Columbus, O.—(V. 106, p. 2752.) 


UNITED PAPERBOARD CO.—See report 1917-1918. V. 107, p. 692. 


VIRGINIA IRON, COAL & COKE CO,.--ORGANIZATION --Owns fur- 
naces at Roanoke, Pulaski, Radford, Graham, Max Meadows and 
Foster Falls, Va.; Middlesborough, Ky.i certain foundry and machine 
works. Also owns about 132 ,000 acres of coal lands, —_ owns ont controls 
about, 209,000 acres iron ore and gue ee ati Vv. 6 » p. 675; V. 69, Dp 

. 76, p. 272; V. 79. p. 1703: V - 1615. 
is. authorized, $10,000,000, all e-2h outstanding, $9,073 .600; par 
$100. On oe. 1 1907 paid a a 5% ee soe i An initial cash dividend of 

Was pai ec. 

Readjusted per plan V. Of the Ist 5s, $6,015,000 


75. - 136. 


3ave “— canceled: the $292.000 AK are held to retire prior lien 
bonds, viz.: $292,000 Carter Coal & Iron s. f. gold 5s (U.S. and Va. tax-free) 
due Oct. 11938. subject to call at 105 (N. Y. Trust Co., trustee). 


REPORT.—For 12 mos. ending Dec. 31 1918 and year ending June © 30: 

Fiscal to et Bond Federal Bek 

Year. Gro ome Interest. Taxes. ds. ee 

1918_$13, 083, ,072 si. 335, 593 $207, tr $607. 600 Rates 416 ; pu 775 

16-17 675, ase 1,276,779 252.415 ....-.- 
Pres., John B. Newton; V.-Pres., D. Hull Jr.; . & Preds” aa 

Cure. ‘Office, Roanoke, Va.—(V. "106. p. 1236; V. 107, p. 80, ty5i: ) 


WASHINGTON OIL CO.—ORGANIZATION. &c.—Incorp. in 1887 in 


Penna. Produces crude of]. Owns 140 of 200 shares of reo an 
tural Gas Co. Formerly controlled by pesnder Oll Co. of N. but 
gated in 191i. See > Standard Oil Co. o V. 85, p. 216; V 7 $3 D. 136 00. 
Stock, $100,000; par. $10. Dividends in J 1906 about 35%: 1911 

1913. Feb. and , 40%: 1914, Des. som 1915, nil; 1916. we Oe. 
1917 and 1918. Dec. 40% each, | ¥ ear 1917, profits, $52.385:, dividends 
(40%), $40,000: sur., $12,385 ota sargler ' 5 - 
a 323 Fourth Ave, Pittsburgh, Pa.—(V. 100. p. 817; V. 102. p. 891; 


. 103, p. 1046; V. 104, p. 1505; V. 106, p. 606, 1143.) 
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NEW YORK AND BROOKLYN BANKS. 












































c ROT Hr teen atet pwd apm 
ompan s Uu 
Par| Amount. | profits. b| Period.|1918.|1917. Latest. 

New York. | $ $ $ . m3 
America a---|/100} 1,500,000) 6,780,000|\J & J 28 28\Jan. °19. 
Am. Exch_--|100} 5,000,000} 6,167,200|M_ & N| 13h] pl2|May'l8. 7f 
Atlantic_____ 100} 1,000,000} 958,200; Q—J | 5% 6/Apr. '19. 234 
Battery Park/100)r1,500,000/r1,526,200|J_ &_ J) ri20| ni0Jan. '19. 
Bowery -a_--|100| 250,000} 812,300) Q—F 24| - 122 May 19. 10h 
Bway Cent_aj100} 100,000 46 ,900| Beg.bus} May/1914./V. 98, p.1580 
Bronx Bor_a_|100 150,000). 69,900|\J3 & J|None|None\July "15. 5 
I ect a 100} 200,000} 221,600) & J 6\Jan.'19. 3 
Bryant Parka/100; 200,000| 142.7003 & J 6| k7\Jan.°19. 2 
Butch & Drov| 25} 300,000 ‘500\J & J\None|None|July 15. 3 
Cent Merc-_aj1 100,000 .200|/5 & J .. --|Dee.31'18. 4 
Chase -- __- = |100| 10,000,000 16,087,700) Q—J 16) 16/Apr.'19. 4 
Chat & Phe’x/100} 3,500,000) 2,822,400; Q—J 12} 013!Apr.'19. 4 
Chelsea Ex-_a/100 400,000 46,400| A—O |None 3 . e * 2 3 
Chemical. --_ 100} 3,000,000) 9,578,700) Bi-mo. 15 15,May "19. 3% 
Citizens’ __-.|100| 2,550,000) 3,286,300) Q—J 13h 9A r.'19.2}ou 

ae i 100/25,000,000|54.132,000|M & N} 10) 10\May’19. 5 
City Co. Nat.|100)10,000,000} -___--_- , ae 6 6\Jan.'19. 3 

& Iron_-_|100| 71,000,000) 1,122,600 oy 10 kQ|Apr."19. 2 
Colonial_a___|100 ,000| 1,137,100) Q—J 15h| hl5\Apr.’19. 3 
Columbia a- -~|100) (7) 1000000 72,500|\J&D 31\8 7 16|Dec."18. 4 
Somat sim 99300" Sh HeG a” ol 45) "HRS a8: 2G 

xX_a_. * a an i 
Comm’w’h _a/100} 2400,000 762,000|M & N 10} 215\|May 19. 5 
Continental @|100| 1,000,000} _642,200/F & Al k7 k7\Feb. "19. 3% 
Corn Exch .a-|100|+4,200,000) 8,290,700} Q—F | n20| ki7|May'l9. 
GubaGanY)a\100|_ 100;000| _86:700|3--& "|" iil" i\jan- i976 
East yas 100|41,000,000} 626,000|\J & J|None|NonejJan.'16. 2 
mage) SE Meany SORsl tae ig 8 

ea2ceeeoe . Pp ° 

Ave.a-_}100 F 2,301, —J Cw} e210|Apr. 49-13% 
|, ORE Mere 100! 10,000 ,000/31 ,297 .500 (2) 2z42\Apr. F 9. 
First Security/100)}10,000,000) -.-..2.- 20| yl8jApr.'19. 5 
Garfield_-__-- 100; 1,000,000} 1,342,000 M 12 12 ar.’19. 3 
Go cae 100| 200;000| °221;100 8| o9jApr.’19. 2 
race it. 

Co_a.-__|100 500,000 835,700|\J & Jj_. __|_. --jJan.20°19. 4 
Greenwich._a_/|100 500,000; 1,559,700 33 16| o20)Apr. "19 4 
Hanover--_--|100) 3,000,000/17 363,900 (5)32| n28|Apr. 19. 8 

---|100} 1,000,000} 1,301,600|\J & J 10} 105\Jan. 19. 5 
Imp. & Trad_|100| 1,500,000) 8,163,800|\J & J 24) 24\Jan. ‘19. 12 
Internat_a___|100 500,000 222,200\J&D 31 6 6 Dec.'18. 3 
rm pei 100 D000 000 $-404'900 —J (6) 18 $30 Apr 19. 4 3 
Lin cows 7 Sa ais isi 2-067 Ooo ¥F a 3 . a3 24 
na ,500, 210,000 pr. 
Mech & Met_/100} 6,000,000) 11,643,000 J 16) 017|Apr.15'19. 5 
erchants’ _ _ 50/(1)2000000| 2,836,600|\J_ & J 8 8\Jan. "19. 4 
Metropol’n_a!100;} 2,000,000} 2,404,600 3-3 8 8|Apr. "19. 24 
Mutual_a-_-_-_|100 200 ,000 560,300 J 22| »20\Apr. "19. 
New Neth_a-_/100/ (9)200,000/ (9)195,100|A & O 8 8j|Apr.'19. 4 
New York_-_-_/100} 2,000,000) 5,739,000} Q—J {20| fi8jApr.’19. 5¢ 
N Y County_ 198 1.000. 1 $1 oe J 4, None 19 i Ag x0 
-@.-.- , ’ ’ a 

oe 100] 5.000 Sool1D 30/3001 SJ | Aol aplApe cde, 46 
Prod Exch_a_|100| 1,000,000} 1,242,700) Q— 13} 11|Apr.15'19. 5 
Public_-_-_.-- 100/g1,250,000| 1,167,200;\Q-M 31 11 10|Mar.’19 3 
8s ----|100} 1,000,000) 3,782,400 12} i230\|Apr.’19 3 
Second______ 100} 1,000,000} 4,066,500) Q—J 12| 12|Apr.'19. 3 
Sh a 500,000 187,300 J 6 6\|Apr. °19. 1% 
State_a_____ 100} 2,000,000 7,100|\3 & J 6 6|Jan. "19. 
23d Ward_a_|100 200,000 145,700\F & A 6 6\ Feb. °19. 3 
Union Exch-|100| 1,000,000] 1,271,200)J&D31| (8| 8|Dec."18. 4 
We eee 1S SS EAE, ae eg 

4. * ® pr. . 

Westch Av_a\100| _100°000 ‘Tool O—F 8|(12)7\Feb."19. 2 
West Side_a|100 pt 600 J & J (§) 6\Jan.'’17. 6 
orkville-a_- 100} (10)200000 ,500|Q-M 31; 22) 24\Mar.’19. 5 

roo n. 

City... ._| 50| 300,000} 587,800 Q—F | ulazrglapr. 19. 314 

Coney Isl’d_a|100 100,000 59,400} Jan. 6 Jan. 19. 7f 
etinh tine oe (14)506000| 686.200 mf i? f124 Apr.'19. 24% 

11) Flatb’sha/100 100,000 (11) ( y Oct. "17. 1% 
reenpoint__|100| 200,000) 237,600|)J & J 8 6|Jan. "19. f 
Homestead 2/100! 1. a00;090| 907 S00, Que Lh s| aiolApr."19, 2 

cs_a. ’ , O wr pr. . 

Montauk.a_-_|100 100,000 ,000|\J & J\None|None\July '14. 2 
a eee 100 1,000,000 1,220,500; Q—J f12 q11 74 Apr. ’19. 226 
North Side_a\100| 200,000) 220,100\J & J| °k7 Jan. ’19. f 
People’s_____ 100} 200,000} 190,500\J & J 6 6\Jan. '19. 
Ridgewood__'100' 100,000' 131,200'J&D 31 4 4Jan.°19. 2 





a State banks. b March 4 1919 for national banks and Feb. 21 1919 for 
State banks. c Decrease due to change in dividend period. d Increase 
due to change in dividend period. e Special dividends paid as follows: 
55% July 1918, 110% July 1917. /f Includes extra div. of 2%. g Stock- 
holders of Public National Bank voted Sept. 30 1918 to increase capital 
from $750,000 to $1,000,000, increase becoming effective Feb. 6 1919. 
V. 108, p. 547; V. 107, p. 2444, 1896, 1354, 976. h Includes extra div. of 
7%. i Includes extra div. of 10%. j Stockholders on Feb. 28 1919 ratified 
proposition to increase capital from $1,000,000 to $1,500,000. V. 108, p. 
1242. k Includes extra div. of 1%. 1 One per cent of this is extra and is 
payable in Liberty Loan bonds. m Includes extra div. of 5%. mn Includes 
extra divs. of 4%. o One per cent of this is a Red Cross div. p Includes 
2% extra, 1% Red Cross div. and 1% payable in Liberty Loan bonds. 
q Includes Red Cross div. of 144%. r Stockholders of Battery Park Na- 
tional Bank voted July 22 1918 to increase capital from $400,000 to $1,- 
500,000 and surplus from $400,000 to $1,400,000 at the same time de- 
claring a stock div. of 25%, paid Sept. 16 1918. See V. 107, p. 371. 
s Includes extra div. of 10% and a Red Cross div. of 2%. t First dividend 
at quarterly rate. Dividend period changed from J. & J. to Q.-J. Paid 
in Jan. 1919 a semi-annual dividend of 8% and 2% extra. wu Paid regular 
2%% and 1% extra in Jan. 1919. v Six per cent of this is extra. w Capi- 
tal increased in May 1918 from $100,000 to $200,000 (V. 106, p. 2092). 
Paid dividend in 1918 of 50% on old capital and 25% reg. and 55% special 
on new capital. z Twenty per cent of this is extra and the July quar. div. 
was paid in Liberty Loan bonds. y July quarterly dividend of 5% was 
paid in Liberty Loan bonds. z Stockholders voted April 16 1917 to increase 
capital from $200,000 to $400,000, a stock dividend of 100% having been 
declared, payable May 11917. V. 108, p. 1242; V. 104, p. 1872. *In- 
cludes extra dividend of 14%. + Stockholders on Jan. 21 1919 ratified 
proposition to increase capital from $3,500,000 to $4,200,000. V. 108, p. 
547, 346: V. 107, p. 2347. +t Stockholders on Dec. 4 1918 ratified proposi- 
tion to increase capital from $250,000 to $1,000,000 and par value from 
$25 to $100. V. 108, p. 141; V. 107, p. 2072, 2160. § West Side Bank 
merged into the Manufacturers’ Trust Co. of Brooklyn, effective June 15 
1918. V. 106, p. 2622, 2312. 4 Increase in capital from $200,000 to 
$500,000 authorized by stockholders on Jan. 14 1919 became effective 
April 11919. V. 108, p. 1357, 239. (1) Increase in capital from $2,000,- 

to $3,000,000 and par value from $50 to $100, authorized by stockhold- 
ers Mar. 31 1919, to become effective July 11919. V. 108, p. 1358, 846. 
(2) Ten per cent of this is extra and was paid in 344% Liberty Loan bonds. 
(3)Irving Nat. Bank znd Broadway Trust Co. united under a joint-stock 
ownership, the capital of the Irving Nat. being increased from $4,000,000 
to $4,500,000 in connection therewith. A further increase to $5,000,000 
has been auth. V. 106. P; 469: V. 105, p. 2336, 1592, 1281, 885. 468; 
V. 104, p. 2422. (4) Paid in 1918 on Bank of Manhattan Co. stock 8% 
on old capital and 12% and 3% extra on new capital. (5) Includes extra 
dividends of 8% (2% each quarter). (6) Paid in May 1918 a special divi- 


dend of $8 33 in connection with the organization of the Liberty Securities 
on gee 7) Stockholders voted Jan. 15 to increase stock from 
$300,000 to $1 000, to become effective Mar. 1 1918. A special divi- 


dend of 100% from surplus accumulated prior to Mar. 1 1913 was paid 
in Mar.1918. V.106, p. 994, 269,47. (8) Increase in capital from $300,- 
000 to $500,000 authorized by stockholders Jan. 14 1919 me effective 


Jan. 29 1919. V. 108, p. 654, 240. (9) Capital = lus increased 


each $100, by the issuance of new stock at $200 a share, effective 
Mar. 1 1919. (10) Stockholders June 6 1918 voted to increase capital 
from $100,000 to $200,000. V. 106, p. 2414, 2198. lat- 


S é ra (11 )Bank of 

bush merged into Peoples Trust Co. as of July 291918. V. 106, p. 2622. 
(12) Includes extra dividend of 34%. (13) Capital increased from $200,000 
to $1,000,000, effective Dec. 21918. (14) Increase in capital from $300,- 
000 to $500,000 authorized by stockholders Jan. 14 1919 became effective 
Jan. 29 1919. V. 108, p. 943, 654, 240. 


NEW YORK AND BROOKLYN TRUST COMPANIES. 












































Surplus & : 
Captial. ' | undtvided | Dividends patd in 1917 and 1918 
Compantes. ere? a and also last dividend, 
— ———— | market vai. 
Par| Amount. |Sept.10°18.| Pertod.,1918.|1917.|Last paid. % 
New York. | $ $ $ % 
American -.-./100} 1,000,000} 200,700)/Beg.bus|Jan. |27°19|V.108, p.4 
Bankers____- 100!415000,000| 17,361,200] Q—J 20| d45\Apr.'i9. 5 
Cent Union- _|100)u12500000/w 18585400 J Bc on a: "19. 5 
Columbia ---|100} 5,000,000) 6,904,700 M30/b16 44) 17}4|Mar.31'19. 
Commercial _|100} 500,000 152,000) Beg. bus) Nov./1906./---._----.. 
Corporation -|100} _ 500,000} | 279,400|Beg bus/July |31'17/V.105, RAG 
mpire _____ 100|y2,000,000} 2,091,100;}Q—M30} g16) 16)Mar.31°19. 3 
Equitable ---|100} 6,000,000}13,990,700|Q—M30} 20 *)|Mar.31'19.50 
rm L T|100} 5,000,000/12,006, —F 18 t y'19 
Fidelity -_..- 100} 1,000,000) 1,284,800 J 610} 610)Mar.31'19.2 
eins 2 100} 500,000) 575,900)J & Jj gl4| 0612\Jan. '19. 
uaranty ---|100|25,000,000/28,525,700;Q—M31/} 20) {t21)/Mar.31'19. 5 
Hudson _-_-- 100} 500,000) 612, 8 Mar.31'19. 2 
Irving--~-_- 100} 71,500,000} 1,189,500 J |71-3| zlljApr.’19. 2 
tal Disc & Tr}100} 500,000) 233, eg.bus| Nov.|11'18}_.-..-----. 
LawTitle&Tr/100)} 4,000,000} 5,264,300) Q—J 5 Apr.’19. 1 
coln __..- 100} 1,000,000} 663,400 o—¥ 4 2|May '19. 
Merc Tr & D/100; 1,000,000} 757,000|Beg. bujs. Maly 1 '1/7; see note (e 
Metropolitan |100) 2,000,000} 4,402,700 M31 24) $25|Mar.31'19. 
NYLifeI&Tr/100| 1,000,000} 4,324,100 & D 45 45|Dec.10'18.2 
New York-.--|100} 3,000,000) 10,677,100;}\Q—M31| 32) 433)/Mar.31'19. 
Scandinavian |100} 1,000,000} 1,884,300 M 10|_. ..|Mar3l’19 24%r 
Title Gu & Tr/100;} 5,000,000/12,033,400;|}Q—M31; 20) 20)Mar.31°19. 5 
kTransatlan _|100} 700,000 O & J 3| Od8\Jan. ‘18. 
wUSM &Tr/100} 2,000,000) 4,551,000 M31 24 24|Mar.31'19. 6 
Oeas Soe 100} 2,000,000) 14,495,600 & J} 50; 50\Jan.'19. 25 
rooklyn. 
rooklyn_...|100} 1,500,000) 2,289,800) Q—J f25| 135\|Apr.’19."%5m 
----|100} 1,000,000} 1,305,700/Q-M 31 12 12|Mar.31'19. 3 
Hamilton --.|100} 500,000) 1,045,600 Fe 12} 12)/May'l9. 
Kings County|100} 500,000) 2,771,900 24 May 'l9. 7 
tManufac’rs_|100} 1,000,000 ,100 J 7 6|Apr.'19. “¥2 
Peoples _..-.- 100!z1,000,000! 1,412,600'Q—-M 31/| m16' 14 .31'19.74 

















a Decrease due to change in div. period. 6 Includes extra divs.fof 2%. 

c Increase due to change in div. period. d Includes 20% regular dividends, 
2% Red Cross dividend and special divs. of 23% in connection with con- 
solidation with Astor Trust Co. e See V. 104, p. 1770, 1234. f Includes 
extra div. of 5%. g Includes extra div. of 4%. _ h Includes extra div. of 
10%. i Stockholders on Dec. 27 1918 authorized increase in capital from 
$11,250,000 to $15, ,000. V. 107 . 2444. 47 Stockholders®voted 
Feb. 28 1919 to increase capital from $1 500,000 to $2,250,000.%aV. 107, 
53, 9 k Transatlantic Trust Co. dissolved Feb. 18 1919 the proper 
ustodia Vv 1 2 " 


g 


Dp. 5 

ties being taken over by the Alien Property C n. - 108, p. 
l Includes extra dividend of 15%. m Brooklyn Trust Co. paid reg. 5% 
div. and 10% extra in Jan. 1919. mn Includes special dividend of 10%. 
o Equitable Trust Co. paid an extra dividend of 5% Jan. 10 1919. ame 
chan, Nov. 30 1917 from Broadway Trust to Irving Trust Co., the - 
rust and the Irving Nat. Bank ha been united under joint 
. 104, p. 2422; V. 105, P- 1281, 2336; V. 106, p. 469. Also 
arket & Fulton Nat. Bank consolidated with irvigg Trust 
993, 574. r Scandinavian Trust Co. paid its first dividend 
. t West Side Bank of Manhattan Ree hic erged 


way 


into the Manufacturers’ Trust Co., effective June 15 1918. F106 P. 
2622, 2312. s. Mtgo. & Trust purchased the assets of the Fideli 

Bank. See V. 104, p. 1983. 2 Stockholders on Apr. 9 ratified Fy ee me 
to increase capital from $1,000,000 to $1,200,000, increase to effective 
May 15. y Stockholders voted Nov. 7 1918 to increase stock from $1,500,- 
000 to $2,000,000. V.107, p. 1808, 2160. z 374 Go of this is a special div. 
* Paid in 1917, 4% on old capital of $3,000,000 and 17 2-3% on new capital 
of $6,000,000, the latter including a Red Cross div. of 1%. ¢ Paid in 1917 
12% % on old capital of $1,000,000 and 13 4% % on new capital of $5,000,000. 
t Includes Red Cross div. of 1%. : 


NEW YORK AND BROOKLYN FIRE INSURANCE COMPANIES. 



































Capital. Net Surp. Dividends. 
Companies. Dec. 31 : 
Par| Amount. 1918. |1918.|1917.)1916.|Last paid .% 
3 $ 
Amer. Alliance_|100| 1,000,000} 11,059,390 13% (0) 15|Apr.'19. 4¢@ 
City of N Y___-_|100 600,000 421,231 None|None|Dec. 31 18. 3 
Commonwealth/100 ,000} 1,084,199 10| k45 10/Jan. '18. 10 
Continental____}| 25/10, ,000}10,215,132 14 12 (®) Jan. '19. 10 
Fidelity-Phenix|100| 2,500,000) 6,076,071 22 20 OjJan. "19. 15 
Globe & Rutgers|100| 7700,000| 8,824,000] 746) 36 (ft) Apr 19. 15u 
Great American|100'd5,000,000|/10619,509} 30) 731 O|Apr. '19. 6g 
Hamilton Fire__| 15 200,000! 411,224 10 8 8|Feb.'19. 
Hanover ...... 50} 1,000,000 640,191 10 10 10\Apr.'19. 2% 
TN soa ay ince d 100} 6,000,000|15,256,704 25) n26 22\Jan. 49.124 
Mercantile... 100} 1,000,000 21,811 10 1 10/Jan. ‘18. 1 
t Nat. Liberty__| 50) 1,000,000} 2,790,439 20 $22)4 224 Jan ‘19. 10 
Niagara Fire_..| 50) 1, ,000} 3,117,106} 25u 25 25\Jan "19. 15u 
Northern... - 100 500.000 293 ,360 7 7 6\Jan. "19. 8% 
North River___| 25 600,000} 1,407,482 10 10 10/Apr. ‘19. 1 
Pacific Fire._._| 25 400,000 77,7 10 10 10|Apr. '19.24¢ 
Queen of Amer _|100} 2,000,000) 4,660,450 25 424 40\Jan. "19.1 
{ Seayvemnt. .. 100 00,000 116,647| None d 424f\Jan "17. 
Jnited States__| 20} 1,400,000] 2,026,124 10 10 \Feb. "19. 5 
Westchester ___! 10'21,000,000! 1,339,506! 25 40 40'May’'19. 6%r 





b Paid on Jan. 3 1916 the regular dividend of 25% on old capital of $2,- 
,000. Also on Jan. 10 1916 paid from surplus a stock dividend of 350% 
($7,000,000), thereby increasing capital to $9,000,000 and in addition issu 
$1,000,000 new capital, making total capital as of Jan. 11 1916 $10,000,000. 
Par value changed to $25. See V. 102, p. 70. 5% paid on new capital 
July 1916. d Stockholders voted Oct. 24 1918 to increase capital from $2,- 
006,000 to $5,000,000 (effective Dec. 15 1918). V. 107, p. 1484. e Divi- 
dend periods changed from semi-ann. (J. & J.) to quarterly (Q.-J.) and three 
dividends declared of 4% each, payable in April, July and Oct. 1919. 
f Lumbermen’s Insurance merged into the Stuyvesant Insurance Co. and 
capital of latter increased to $700,000; first dividend on new capital paid 
May 1916, 14%; July and Oct., each 14%. g The Spell 1919 dividend 
was an extra payment; paid in Jan. 1919 the regular 5%. h Stockholders 
voted Oct. 25 1917 to increase capital from $500,000 to $1,000,000. F 
dividend on new capital paid Feb. 1 1918, 64%. i Capital increased in 
April 1916 from $400,000 to $700,000 and first dividend of 7% paid on 
new capital stock July 31;7% paid Oct. 311916. Onold capital of $400,000 
aid dividends of 10% each in Jan. and April 1916. 48% of this is extra. 
Includes special dividend of 35%. 1 Based on actual value of securities. 
n1% of this was a Red Cross dividend. o Paid in 1917 74% on capital 
of $400,000; 5% on capital as increased of $1,000,000. p 2% of this was 
a Red Cross dividend. q Paid in Jan. 1919,6% and 1% extra and dividend 
periods changed to quarterly. r Declared a semi-annual dividend of 10% 
and 244% extra, payable 5% and ‘fe extra Feb. 1 and 5% and 1% extra 





Mayl. s2%% of this is extra. ame changed Mar. 1 1918 from Ger- 
mania Fire Insurance to National Liberty Ins. Co. of America. V. 106, 
p. 1028. u5% of this is extra. 
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INDEX TO COMPANIES—CONSOLIDATED, &c. 
Companies not given in the tables in their alphabetical order may bé found by reference to the index below. 





Name Wtil be Found under— 
berdeen & Asheboro Norfolk Southern. 
dirondack _........-.- ware & Hudson. 
Alabama Central_......-.-- --Southern Rallway Co. 
eae dood b Shipbuilding Co om — Coal, I 4 RR. Co 
Dp .-..Tennessee , Iron m 
y & Northern.........-...-.- Georgia & Gulf. 
Alberta Ry. & I es Ree Canadian Pacific Be. 
SID nine wicssnebibi Algoma tral & Hudson Bay Ry. 
Alben Steel pag msc ipso reeds Lake Soe /<aporedon. 
SE TOE cnndintwnapaome omen " 
o & Sacramento Mtn. Ry El Pax Paso & N a RR. 
Am “Coal a 





American Crapncsuene FAIS lumbia aie, Co. 
American Pipe & Foundry Go.......U. 8. Cast Iron Pipe & Foundry Co. 
erican Pecwoleum CIR ks oy on ep aniee ss ornia Petro Anand Co. ” 
American os 4. -ontinimmmpies: oF ‘s s eort Co. 
D Siiiinmeewism tates Steel Corpora ° 
Arkansas Oklahoma & Western... - ty & Memphia = 
Aroostook Northern RR... _--...-- Bangor 7 
ya sare aa, rang, gg js Mipteiieee. bee ‘ix 
ssociated Merchants Co_.........- Associa oods Corpora 
ae prexvele & a Northern...._. yy seg) & Nesbeitie: 6 _ 
Rididnsiebvpinpasieciiial t ennessee a 
Atlantic & Birmingham.......... _- Atlanta Fs oe he Prt: aes 
Atlantic & Northwest_.........-.-- Canad i 
Atlantic 4 Yadkin es aa inn asin jipaba cael te te my. w 
| I TS: eston estern 1 ° 
Austin & Northwestern............ Houston & Texas Central _ am ~ 
OE CIE nbd agin aiislelanisdite dwicasincd Ame Woolen 


Baltimore & Cumberland Valley RR. Western M 


land RR. 
altimore Electric Consol. Gas El. Lt. & P. of Balt. 
land RR 









nena 3 no id RR nae ary 
Bango {1 --Delaware Lackawanna estern. 
Bay City & Battle Creek........___ Michigan Central. vibe 
Bay Counties Power Co_.....-.--_- Pacific Gas & Electric Co. 
ae F gig tao ees tents (o> Terre — «& Southeastern. 
Power Co............ ew England Compan ustrials). 
Bennington & Rutiand.........-... Rutland RR. sagas ‘ 
Bergen County RR.....-.........- Erie RR. 
emer Coal & Coke Co_......_- Republic Iron & Steel Co. 
a a Chesapeake & Ohio. 
Bt ings © East.Montana Power Co..Montana Power Co. 
pension Gas Works...........- American Light & Traction. 
ie cide ted dais x sated ac diosa St. Lo n Francisco. 
Blatt E og t Land Impt. Cg-..--.-.. Delaware & Hudson Co. 
Boonville Bridge___.._.. 7... 2 Missouri Kansas & Texas. 
Boston & New York Alr Line... --New York New Haven & Hartford. 
B Vall pg AER teed da ai el --Chicago & North Western. 
irinson salaiseiblidin tobieamcer we ---Savannah & Atlanta Ry. 
qromy, | é Montaiuic is ies captain ints ga siabiiad one g Island. 
NN lass us chia aa Atlantic Coast Line RR. 
Buffalo & Susquehanna Iron Co._..- Rogers-B: 
Buffalo & Southwestern......._.___ rie RR. ee Oe 
Bullfrog-Goldfield _-...-..-.-.-.... Las Vegas & Tonopah. 
Bullock Electric Manufacturing_____ Ahe-Chatmere Manufacturing Co. 
Bullock Manufactu ities aanteccuak es ee nentaceuring Co. 
Burlington Cedar Rapids & Wactbera "Coleone Pte Island & Pacific. 
Burlington & Missouri River________ Chicago ne Re & Quincy. 
Butte Electric & Power Co........- Montana Power Co. 
airo Bridge Co... .._ Illinois Central RR. 
aldwell & Nowthern..-........__ oe, & Northwestern. 
Selgary & Edmonton Ly 4 nie naees epee Cc acific Ry 
California Central Gas & Electric Co_Pacific Gas & Eleceric Co. 
California Electric Generating Co....Great Western Power Co. 
California Gas & Electric Corp___-__-_ acific Gas & Electric Co 
Californ a Northwestern SS ROR ae orth western P; iC. 
Cambria & Clearfield. ............. Pennsylvania RR. 
Canada ooo a: ted ‘e57777- rand Trunk Ry. 
berta Ry_.___ anadian Northern Ry. 
Canadian Nor. Coal & Ore Dock... __ Canadian Northern Ry. 
- orthern Western Ry_.___ Conadien Northern Ry. 
Sa alii setiiciahses docmsenetttsienaraaiitinn hk n 
Carolina Gentral...~~~~~~777777777 Reokoad te te Corporation. 
fe) e & Adirondack._..._______ New York Central RR. 
oC e Wa & Sack. Harb..New York Central RR. 
Power & Conduit Co______ General Electric Co. 


uffalo 
Cedar Rapids Iowa Falis & Northwes.Chicago Rock 
Cedars Rapids Mfg. & Power Co__.__M ooueal Viste. tend & Pecto. 





Cedar Rapids & Missouri i, ae hicago & N 
Central Arkansas & Eastern._______ St. Leute awe 
Central Branch Ry................ uri Pacific ‘ 
Central Branch Union Pacific_______ Missouri Pacific. — 
Central California Electric Co______ Pacific Gas & nee Co. 
Central Ga. RR. & Banking________ Central of Georgia R 
Central Iron & Coal.._______- ---Central Foundry 
—— of Y. & Western____ ---Pittebursh a & Northern RR. 
tral Gamadia tis Ltnradeadvtawets patmere & Ohio 
Sentral Petroleum” 50222022022222 Peas Compa Norther ait 
DEE Pei nccdecodudaane Minnea ole 8 ered P 
Central Union Gas____._._.___ onsolidated ty % sa oo © 
eames Vermont nn... ae Vermont. 
Charleston & erenk Seely espe, Atlantio Gonenine- RR. 
| REG ainigas Pama Di 


i eae. Pittsburgh Cin. Chicago & St. Louis. 
Chateaugay Ore & Iron Co D 
Chatham & Lebanon Valley_._..__- Delaware & Hudson Co. 


Chattanooga Rome & Southern_____ Central of Georgia. 
Chevrolet Motor Co__._.__________ General Motors Corporation. 


& Avi t 
cee antic Terminal Co__.__Erie RR. 
hicago 


iets thie acaba Gta sadn bn oo oh oe Chicago Utilities. 
Sdison Co Commonwealth Edison Co. 
People’s Gas L. & 

Grand Trunk Wes 


tern Ry 
Balt. & Ohio Chi 
radians Harbor oago Terminal aie 








Chicago & Eastern Tilinois. 
ON pe: New York C 
Chicago Ind. & St. Louis Short Line. Cleveland in. Chic Se St. Louis. 


Chicago Kalamazoo & Saginaw ichi 
oO Milwaukee & Puget gan Centra 
icago St. Louis & Néw Or pound ..Chicago FO nae a & St. Paul. 


Ch: 
Chicago St. Louls & Pittsburgh a Conese. 
Ch 


fem, Se en a as eenUrEn .. 3. Pittsburgh Cincinnati Chic. & St. L. 
ase , Fan) & Minneapolis_____ Cnieee Oth it. ay Minn. & Omaha. 


rE: Wiecnets ll 





ala a. Chicago R Isl 
pect Oulahoma 1 a pepiese: Chicago, Hook telana 4 Pacific. 
UGS OSCR Ae aa aati ic Service C of 
Sencianeet ties fon Co...Cotambia Gas & Elect By Co. Tittnote. 
Sunetanes ‘ amilton Dayton EEA altimore & Ohio RR. 
aan ne, oe Louis & Chicago_ Cleveland Cin. Ch & St. Louis. 
me one a! bm ingum Valley_____ Cleveland Akron & Cincinnati. 
uncianeti pnceeky & Cleveland. ~Clevelnny tar - Ch & St. Louis. 
ee .e Michiags Ba” Cincinnati a Orleans & Texas Pac. 


Ry-.-Cleveland Cinc. Chic. & St. L. Ry. 


isco Great 
cares Wee ye & Industrial Corp. Montrear ta He's Power Const, 
g - B.) Claflin Co..._.__ + nebapabe <-> Stores Corporatio 
ma Aiipe & Colum _ mrpueoaenes eveland Akron & Cincinnati Ry. 


oe ania 
yetembue Cin. & Ind..._. Cleveland Cin. Glitoago &St. Louis. 
4 Lorain & Wheeling pabecce timore & Ohio. 
Clevelan Se aGhibtiomenmane Toledo Columbus & Ohio River. 





Will Be Found Under— 
Central R 














io. 
CO i arcs cekeibelouiin Atlantic Gulf & West Indies 8S. Co. 
Coal & Coke Ry Baltimore & Ohio R 
ik &.. 5 See eee Western Maryland 
Coal River & Western.........-.-- Chesapeake & Ohio. 
| 2. > ae International & Great Northern. 
Colorado Industrial Co__.........-- Colorado Fuel & Iron. 
Colorado-Utah Construction Co... Denver Northwestern & Pacific Ry. 
Columbia & St. Louls__._........-- Wabash. 
Columbus My & Terminal...Norfolk & Western. 
Columbus (O.) Gas Co-_...-......- Ohio Cities Gas Co. 
Columbus Gas & Fuel 8 RD EERE Ohio Cities Gas Co. 
Columbus & Hocking Valley___....- Hocking Valley. 
Columbus & Toledo_...........-.- Hocking Valley. 
Commercial Cable Co ........-..- Mackay Cos 
Commercial Nat. Safe Deposit Co... Common weaith-Edison es 
Connecticut River Power Co...-...- New England Company 
Connellsville & Mono RR... United States Steel - tion. 
Consolidated Electric Co_-.......... reat Western Pow 
Consolidated Gas Co. of Baltimore.._Consol. Gas, Electric o Light & Power. 
Consolidated Power Co_....-...-..- Consol. Gas, El. Lt. & P. Co. of Balt. 
Consumers’ Chemical Corporation... V ina Chemical Co. 
CRGNEREET GBC ocicsustavacs one People’s Gas Le & Coke. 
CORON TINE cntinticacnunendam Hocking Valley. 
Cornwall & Lebanon RR-_--.----.--.- Pennsylvania RR. 
Crucible Fuel Co _.....-.....-.-.- Crucible Steel Co. 
Cuba Fastern.................... Guantanamo estern RR. 
Cumberland Valley Ry......-....- Pennsylvania RR. 
CE. Pe itinciwindacté miinwslng Kansas City Fort Scott & Memphis 
0 We is sa sich dinitis ce ts ints aninaoinenisin Missouri Kansas & Zones. 
anbury & Norwalk............-- New York New Haven & Hartford, 
Danville & Grape Creek.........--- Chicago & Eastern Illinois. 
Dawson Ry. & Coal Co.........-.. El Paso & Northeastern Co. 
TIN RN iia sins ak Ghar ests ob baantp inh nial Lehigh Valley. 
Des Moines & F pS EOE Minneapolis & St. Louis. 
Des Plaines Valley.._............-. Chicago & North Western. 
Detroit Grand Rapids & Western._..Pere Marquette. 
TE RE Vatormathonal Salt Co. 
& Newport RR__...-....-.. aine Central tt 
Dexter & Piscataquis RR.........- Maine Central R 
Dimmick Pipe Co.-..........----- U. 8. Cast Iron Die &  Pomnaey Co. 
Distillers Securities Corporation -- ~~~ U. 8. Food Products C 
pee "EES RR ee aes International Mercantile Marine Co. 
Duluth Rainy Lake & Winnipeg Ry... Duluth bg iy & Pacific Ry. 
Durham & Northern_.....-.-.....- Seaboard — 
Dutchess County RR RE SD eT: Central New England Ry. 
E* Maine RR....-.-.---.------ aieiee Central RR. 
SAREE ea? Consolidated Gas of N. Y. 
East Tennessee V la & Gperen.. Soe Rallway. 
Eastern Michigan oS are Detroit Edison. 
Eastern of Minnesota._......-....- Great Northern. 
Eastern Tel. & Tel. Co_........--.-- Keystone Telephone Co. 
Easton & Amboy—East. 6 Retna Valley. 
Econom ia 2 a Service Corp. of Nor. Tilinois. 
Edison Elec. Ill. of Brooklyn_._--_-~- oe hn Edison Co. 
Edison Elec. Til. of New York.....- Consolidated Gas Co. of New York. 
Edison Light & Power Co_....----- Pacific Gas & Electric Co 
I NE i. i akin amenmined: Norfolk & Portsmouth Belt Line, 
Elk Horn Fuel Co...........-.-..- Elk Horn Coal Corporation. 
|g Ama Short goer BEI REN See | —_ & Ohio. 
El Paso & Rock Island Ry.-.-.-....-.-. ortheastern Co. 
naneee Gas Light “7A iNew York) “Consolidated Gas of N. Y. 
8 8 SRR ERED Sr ae, 
ek I BN on a mesenanil Tinie RR. 
Euclid Equipment Trust........... Bessemer & Lake Erie. 
European & North American.-_-_- Maine oy RR 
Evansville Belt Ry._..-..--------- Chicago & Eastern’ yuinete RR. 
Evansville Hendesson & Nashville_.Louisville & Nash 
Evansville Mt. Carmel & Nor. Ry.--Cleve. Cinc. Chi  & St. Louis. 
Evansville & Terre Haute.........- Chicago & Eastern Illinois. 
OE Ee: SSS ae Consolidation Coal Co 
argo & Southern..............-. Ch oO es pga & St. Paul. 
Flint & Pere Marquette.._.......-- Pere Marquette 
Florida Central & Peninsular Seaboard Air Line R 
Pte DONO nétancneccoccesses Atlantic Coast Line RR. 
PEeeeee Pres GORO. o.oo ncncdccenns Seaboard Air Line. 
Fort Worth & New Orleans.......-. Houston & Texas Central. 
Fort Worth & Rio Grande_____._-.--. St. Louls—San Francisco. 
Fremont Elkhorn & Missouri Valley _ Chicago & North Western. 
Frick H. UN nave cane dumae ae United States Steel Corporation. 
re ee. sku eendane cate United States Rubber. 
enesee River RR......-.--..-.-- Erte RR. 
Georgia & Alabama.-............-. Seaboard Air Line Ry. 
Georgia & Alabama Terminal Ry....Seaboard Air Line Ry. 
Georgia Carolina & Northern._...-- Seaboard Air Line Ry. 
Geo I ii oe atid a nella os nds wm epee Southern Rallway. 
Gila Valley Globe & Northern... Arizona Eastern. 
Girard Point Storage._...........- Pennsylvania RR. 
Gold & Stock Telegraph Co._..-....- Western Union Telegraph Co. 
Goshen & Demreews A... ASRS Rote rs Erie RR. 
Gouverness & Oswegatchie......... New York Central RR 
Granby Mining & Geoning MRS, American Zinc, Lead & Smelting. 
Grand Reotie 5 Eee American Light & Traction. 
Grand River Valley.........-....- penises Central. 
Gray’s Point Terminal.......-...--- Lou oi, pina 
Great Falls Power Co__.....--..-.--- Bo Power Co. 
Great Northern Ry. of Canada.-....- Canadian Northern Quebec. 
Great Western Ry. of Casada...._- Grand Trunk ay. 
Greeley-Hudson Securities Corp....Hudson Companies (RRs.). 
Greeley Sousse Realty Co........- Hudson oeanemee (RRs.). 
/ “ ¢ AGRE EE Chesapeake & O 
Guatemala Central_..........--.-..-- International on “ot Cent. America 
alcomb Steel Co.........-.--.---- Crucible Steel Co. 
alifax & Southwestern Ry......-. Canadian Northern Ry. 
Hancock & Calumet_..-........--- Mineral Range. 
Hannibal & St. Joseph Ry-.-....-.-.- Cc mn & Qui RR. 
Harlem mover & Portohester Segre New York New Haven & Hartford. 
Harrisburg Ports. Mt. J. & Lancaster. Pennsylvania RR. 
tome A a 2 ta ARE se Standard Milling Co. 
Henderson Bridge... ....-.-..------Louisville & Nashville. 
SE tee. Loeb ene de --Maige Central. 
Bebones | ao i a & Hoboken Ferry. 
Hocking = 2-2-5 ---- 112 Mamiennoll & 8t. Louis RR. 
Holliday bs. h Bedford & Cumb.... Loneer vania. 
Holiy op ‘acturing Co nite eA RE 2 orthington Pump & Machinery Co. 
Holyoke & Westfield RR--_..-...--- Wy .N. H. & Hartford RR. 
Home Long Distance Telephone Co... Pacific Telephone . Terese Co 
Housatonic ........--.-..---.-----New York New Haven & Hartford. 
pO ON RIEL _.-.--Delaware & Hudson Co. 
Huntington & Big Sandy --- RNR: Baltimore & Ohio. 
Hutchinsov & Southern... -.-.-..--.-.---Atchison Toneka & Santa Fe- 
Hydraulic Rower . ae SY Niagara Falls Power Co. 
Iinote Steel Co. .........----=---- Upived Scates Steel cinemas. 
ow Tunnel... ......----------Chicago Utilities. 
rial Rolling Stock... .- --------Canadian Northern. 
aaieaa Bloomington & Western..--Peoria & Eastern. 
= Illinois & lowa......------- New York Central RR. 
Indiana Stee! Co-.-- . 2 e-------United States Stee] Corporation. 
Indiana Natural Gas & Oli_.-_.-.--- People’s Gas Light & Coke. 
Indianapolis Decatur & Western... Cincinnati Indianapolis & Western. 
Indianapolis & Louisville--.-.-.--.----Chicago Indianap. & Loulsville. 
Indianapolis & St. Louis... -.-...-- --Cleveland Cin. C lc. & St. Louis. 
International Navigation ... -..---- ~~ peeernomene: Been 7 mp oeeee. 
Tuter' Metropolitan Co.....-. nsolidaced 


international Steam Pamp 
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Zowa Pia boreen e.- yy —. 
Re th bitty denn nk his wk bewe it. uis. 
Iowa Minnesota & Northw i ~f » & North Sepere 
wa Ry... orthern Ry 
Groquaies Item O60 5 i. i ts Steel & Tube Co. of America. 
ackson Lansing & wW........Michigan Central. 
amestown Franklin Olearticld..- Now “York Central. 
Jamison Coal & Coke Co_........_- Baltimore & Ohio. 
Joliet & Chicago... ..............Chicago & Alton. 
Junction -...................-..-Pennsylvania. 
K2!amazoo & White Pigeon aR ae New York Central RR. 
kakee & Southwestern .-..-_.-__Illinois Central. 
celsior Spgs. & Nor..Wabash RR. 
Kansas Oity Memphis & Birm. Ry-- Kansas City Ft. Scott & MemphisRy. 
Kansas City & a Ry. Bridge_. Kansas City Fort Scott & Memphis. 
Kansas City & Pacific_._....._._._. uri Kansas & Texas. 
Kansas City Pitts. & Guif_._..__- ‘.. Kansas City & Southern. 
City Northwestern Ry______ Missouri Pacific Ry. 
Kansas City St. Louis & Chicago___. Chicago & Alton. 


Kansas & Colorado Pacific_........Missourl Pacific. 
cg, CCE TIES Res Standard Oil Co. of Indiana. 
Kentucky Central_... . .__.__.____Louisville & Nashville. 

Kings County El. Lt. & Power Co___Brooklyn Edison Co. 










Knox & Lincoin-__._.............Maine Central. 
Knoxville & Ohio._.._......_____- Southern Ry. 
EU IE EEE E TSL TRA: Generali Co. 
Lackawanna Iron & Steel Co____._ Bethlehem Steel Co. 
ake Erie & Detroit River.._._....PerefMarquette 
Lake Erie & Pittsburgh Ry__...__._ New York Central RR. 
Lake Shore & Mich. Southern Ry_..New York Central RR. 
mson Consol. Store Service... -.... American Pneumatic Service. 
eH sP & Pacific... Colorado Wyom 
Leamington & St. Clair............Canada Southern 
I h & Lake Erie Ry_...._._____ Valley RR. 
Lehigh Navigation Electric Co___..- h Coal & Navigation Co. 
Lehigh & New York-.._-......._..-.Lehigh Valley. 
Lehigh & Susquehanna. ----Lehigh Coal & Navigation. 
Leroy & key | Valley -..-. -Missouri Pacific. 
, m & Eastern Ry... ashville RR. 


-Loutsville & N 
--Louisville & Nashv. (L. C. & Lex.). 
.-International Mercantile Marine. 
.--Carolina Clinchfield & Ohio. 





Lincoln Park & Charlotte..........Buffalo Rochester & Pittsburgh. 
iinde Air Products................ Union Carbide & Carbon Oars. 
Titus Rok Tndes On Seo ey ies ll My Ry i a i. Pacific C 

J oc Ee SSS Raa slan ic Co. 
Little Rock & Hot Springs Western__ Missouri Pacific. 


Little Rock Jct.—Lit. Rk. & Ft. Sm-_Missouri Pacific. 

Locomo. & Mach. Co. of Montreal. ..American Locomotive Co. 
Long Dock Company ..............Erie RR. 

Long Island & FI ing 


Cc 
Louisville Cincinnati & Lexington. --_Louisville & Nashville. 
Lousville & Frankfort _._.._.......Louisville & Nashv.—L. GC. & h. 
Louisvitle & Nashville Terminal. ..-..Louisville & Nashville. 


acopin RR.-._-.-.-.---.. ~--.--N. Y. Susquehanna & Western RR 
adison Gas & Electric...........American Light & Traction. 
Madison River Power Oo__...._.._- Montana Power Co. 
"ee On eae: Atlantic Gulf & West Indies SS. Co. 
Manitoba & Southeastern -.-.......Canadian Northern. 
Manitoba Southwest’n Colonization _.Canadian Pacific. 
Manitoulin & North Shore Ry ...-...Algoma Eastern Ry. 
Manitowoc Gr’n Bay & Nor. West’n_Chicago & North Western. 
Mankato & New Ulm_-_-......_.....Chicago & North Western. 
Mark Manufacturing Co___________ Steel & Tube Co. of America. 
Marlin Arms Corporation.__....____ Marlin Rockwell C tion. 
Marquette Houghton & Ontonagon.. Duluth South Shore & Atlantic 
Marshfield & South Deccan Wieconsin Central Ry. 
Maryiand Steel Co_-_..........._- Bethlehem Steel Co. 
Massawippi --......_.-...........Connecticut @ Passumpsic. 
McKeesport & Belle Vernon...._...Pittsb. McKeesport & 





oughiogheny 





Memphis Paris & Gulf-.............Memphis Dallas & Gulf. ’ 
Merchants’ Bridge -_----.--.....-..-St. Louis Mereh. bridge Term. RR. 
Metropolitan Gas Corporation_-_-_-_-_- Pacific Gas & Electric Co. 
Mexican Central_................-National Raljways of Mexico 
Mexican Eastern _.-_...-...........Interoceanic of Mexico. 

Mexican International.............National Railways of Mexico. 
Middiesex Valiey RR Lehigh Valley RR. 

Midland of New Jersey -....-.......New York Susquehanna & Western 
Midland RR_.._...__. stoinilkinnitalic ties tac N. Y. Susquehanna & Western RR 
Midland Terminal _....-.:.........Cripple Creek Central. 

Mifflin Equipment -..............-.United States Steel Corportion. 
Millen & Southwestern... _.........Georgla & Florida. 


Milwaukee Lake Shore & Western. ..Chicago & North Western. 
Milwaukee & Northern _..-.-.-.....Chicago Milwaukee & St. Paul. 
Milwaukee Sparta & North Western_.Chicago & North Western. 
Milwaukee & State Line_.._-.......Chicago & North Western 
Minneapolis & Pacific_.............Minneap. St. P. & Sault Ste. Mari 
Minneap. Sault. Ste. Marie & Atl_...Minneap. St. P. & Sault Ste. Marie 





Minneapolis Terminal -.............Chicago Great Western. 
Minneapolis Union................Great Northern. 

Minnesota & Iowa... _.-............Chicago & North Western. 
Minnesota & South Dakota. -........Chicago & North Western 

Missouri Kansas & Eastern.........Missourl Kansas & Texas. 

Missouri Kansas & Oklahoma -.....Missouri Kansas & Texas. 

Mobile & Bay Shore-_..-...........Mobile & Ohio. 

Mobile & Montgomery Ry-_-._.____ Louisville & Nashville RR. 

Mobile Termi 2: A epee Atlanta Tennessee & Northern Ry. 
Mohawk & Malone___.......- __ New York Central RR 


Monon Coal... -- se shia tan 


---Chicago Indianapolis & Louisville. 
Coal 


Monongabela River Cons. Goal & O_ Pittsburgh Co. 
Monongahela Southern RR_---.._- United States Steel Corporation. 
Monon Route’’..-...-...-......-Chicago Indianap. & Louisville. 

Montana Central RR__...--.__-_ Great Northern Ry 


Montana Power Transmission Co_._Montana Power Co. 
Montauk Extension RR ...-.......Long Island. 


Montreal & Province Line Ry... . Central Vermont Ry. 

Montreal Warehousing .............Grand Trunk 

pS Do Fs ERE SRY Lehigh Valley RR. 

Mount Vernon Branch .............Chicago & Eastern Tilinois. 

pS SRR cae ae: Munising Marquette & Southeastern. 
Muskegon Grand Rapids & Indiana_Grand Rapids & Indiana. 

Mutual Electric Light Co.__._____-_ Pacific Gas & Electric Co. 


Mutual Fuel Gas _. -._- --------People’s Gas Light & Coke. 


Mutua! Union Telegraph Co-........Western Union Telegraph Co. 
ashville Florence & Sheffield... -- Louisville & Nashville. 
ational Railroad of Mexico.......Nationa] Railways of Mexico. 
National Starch -.-....-.-...-.-.-.Corn Products Refining Co. 
National Tube Co--.-.-...-.-.-....-United States Stee] Corporation. 
siongnencs i ciiticninidsemanecel ; RL e. & Hartford RR. 
ebraska ......-.-.-.-.-.-.....--Chicago Burlington & Quincy. 
Nevada & California RR........__- Centrai Pacific Ry. — 
New Amsterdam Gas............-.Consolidated Gas of New York 
New Brunswick ....-...-....-...-..-.-Canadian Pacific. 
New Brunswick Southern _.-..-....:.Canadian Pacific. 
New Castile & Shenango Valley... _- Sharon Ry. 
New England -..-..-.......-.....-.-.New York New Haven & Hartford. 
New Engiand Elevating Ry_......- Grand Trunk ~. 
New England Navigation Co....... N. Y. N. H. & Hartford RR. 
New England Power Oo............New England Company. 
Newburg & New York-.............Erie RR. 
New Haven & Derby -.....-.......New York New Haven & Hartford. 
New Haven & Northmapton RR....N. Y. N. H. & Hartford RR. 


New Mexico Ry. & Coal_...-......-E] Paso & Northeastern Co. 
New Orleans Mobile & Chicago. _-__.- Gulf Mobile & Northern. 
New Orleans Mobile & Texas ....-....Louls. & Nash. (N. O. & Mobile Div.) 


Newport & Cincinnati Bridge... ....Louisvilie & Nashville. 

Newport & Richford Ry.........-.- Connecticut & Passumpesic Ry. 

New York Bay Extension ..........Long Island. 

N. Y. Central & Hudson River RR..New York Central RR. 

New York & Ouba Mail 88. Co...._- Atlantic Gulf & West Indies 8S. Co. 


New York Elevated...............Manhattan Elevated. 

New York & Erie...........-...--Efie RR. 

New York & East River Gas Co_.... Consolidated Gas Co. of New York. 
N. Y. Gas, El. Lt., Ht. & Power....Consolidated Gas of New York. 


Norfolk & Carolina... 





Will Be Found Under— . 


lucose ...............-Corn Products. 
R............Hudson & Manhattan RR. 
Western.....Erie RR. 

Gas .............Consolidated Gas of New York. 
New York & New Eng. Bost. Term..New York New Haven & Hartford. 
New York & Northern -__.......... New York Central RR. 
New York & Porto Rico SS. Co...._Atiantic Gulf & Wes: Indies 8S. Co. 
New York Providence & Boston. ....New York New Haven & Harrrord 
New OB PRR, cadiicdsentiun New York Central RR. 

eens El. Lt. & Pow..Consolidated Gas Co. of New York, 

eens Gas Co ......- Consolidated Gas Co. of New York, 
New York & Rockaway ....-..-.-....Long Island. 
ew Westchester ting ..Consolidated Gas Co. of New York. 
New York & Wilkes-Barre Coal-.-.--- New York Susquehanna & Western. 
Niagara & Erie Power Co __.--..--.. pee Lockport & Ontario Pow. Co. 
Niagara Falls Hyd. Pow. & Mfg. Co... By ulic Pow. Co. of Niagara Falls. 
Niles Tool Works Co... ............Niles-Bement-Pond Co. 
-.--..-.-.-.--Atlantic Coast Line RR. 
Norfolk Terminal & Transportation..Chesapeake & Ohio. 
Northeastern RR. of So. Carolina....Atlantic Coast Line RR. 
North Shore Electric Co............Public Service Corp. of Nor. Tilinois. 
North Wisconsin -.-..........-.-.--Chic. St. Paul Minn. & Omaha. 
Northern California... -..-. Southern Pacific RR. 
Northern Maine Seaport... ..-......Bangor & Aroostook. 
Northern Mississippi River Pow. Co_N ern States Power Co. 

apada Grand nk 





Northern Ry. (C Pei bewawenia Ry. 
Northern Ry. of California........- Southern Pacific RR. 
Northern Union Gas Cou.....-..--- Consolidated Gas of New York. 


Northwestern Gas Light & Coke Co_- Public Service Corp. of North. Ill, 
Northwestern Telegraph Co-........Western Union Telegraph Co. 
Northwestern Union. ..-..-........--Chicago & North Western. 












Norwalk Steel Co ......-.......-.- Crucible Steel Co. of America. 
Norwood & Montreal RR-.......-.-- New York Central RR. 
Oceanic Steam Navigation Co_.... International Mercantile Marine Oo. 
cean Steamship -........-....-..-.-Central of Georgia Ry. 
Ogden Gas... -....-.-.-.---.-.-.--People’s Gas Light & Coke. 
Ogdensburg & Lake Champlain --.--- Rutland RR. 
Ogdensburg Terminal Ry.....-..--- Rutland RR. 
Ohio Indiana & Western -....-..-....Peoria & Eastern. 
Ohio & Little Kanawha............Baltimore & Ohio. 
Ohio River..-:.--.-----..-.-.------Baltimore & Ohio. 
One Ninety-Five Broadway-......- American Telephone & Teleg. Co. 
Ontarlo & Quebec... -..-..-.-.-.----Canadian Pacific. , 
Oregon Eastern Ry--....---.----.-- Central Pacific Ry. 
Oregon RR. & Navigation Co-....-. Oregon-Wash. RR. & Nav. Co. 
Ozark & Cnerokee Central -....-....--St. Louis San Francisco. 
Pacific Gas Improvement Co-_---.--. Pacific Gas & Electric Co. 
acific Light & Power Corp-.--.---- Southern California Edison Co. 
Pacific RR. of Missouri._........-. Missouri Pacific Ry. 
Paducah & Mem MP. avdicnache Louisville & Nashville RR. 
Pan-American RR..--.-..- .Nationa!l Railway of Mexico. ° 
uld South ah --St. thwestern. 
Passaic & New York RR--. --N. Y. Susquehanna & Western RR. 
broke Southern.-_........-.---. Grand Trunk Ry. 
Penn-Mary Coal -.-.-.-.----.------Pennsylvania Steel. 
Pennsylvania Coal & Coke-..--.-.----Clearfield Bituminous Coal Corp. 
Pennsylvania & N. Y. Canal -. ..-.--Lehigh Valley. 
lvania & Northwestern... Pennsylvania RR. 
Pennsylvania Steel Co._....-...----! Bethlehem Steel Co. 
Pennsylvania Utilities Co........-- General Gas & Electric Co. 
Penobscot Shore Line-.--.-.-.-.--.--Maine Central. 
Pensacola & Atlantic_.-.--..---.----Louisville & Nashville. ' 
Peoria & Northwestern _.-..-.-.-.--Chicago & North*Western. 
Petersburg -.-.-.---*------------Atlantic Coast Line RR. 
Petroleum Refining Co.....--.---- Galena Signal Oil. 
Philadephia & renfiig ~~~ 7-—~~-“Rendlag Company 
lade a are pe a 
Phileas Wilmt m & Baltimore.-_-_-.- Phila. Bottimore & Washington RR. 
Piedmont & Cumberland RR...-.-.-- Western Maryland RR. 
Pine Bluff & Western....-.---.----St. Louis Iron Mtn. *%& Southern 
yg ee ae New York Central RR. 
Pittsburgn Cleveland & Toledo -.....Baitimore & Ohio. 
Pittsburgh Coal, Dock & Wharf__..Pittsburgh Coal Co. 
Pittsburgh Crucible Steel Co-.---.--Crucible Steel Co. of America. 
Pittsburgh Junction -.-.-.-.-.-.-.--Baltimore & Ohio. 
Pittsburgh Lisbon & Western--.--.-.-- Wheeling & Lake Erie RR. 
Pittsburgh Newcastle & Lake Erie-..Bajtimore & Ohio 





Pittsbargh Painesville & Fairport. ..Baltimore & Ohio RR. 
Pittsbureb Shenango & Lake Erie_..Pittsburg Bessemer & Uake Erie 
Pittsburgh Virginia & Charleston. ..Pennsylvania. 


Pleasant Valley Coal..-.-.--------Denver & Rio Grande. 
Port Wenworth Terminal Corp-.-.--.- Savannah & Atlanta Ry. 
Portland & Ogdensburg -. -.--.-.-.--Maine Central. 

Portland RESET. Maine Central RR. 


& Rochester 
Portland (Me.) Union Station Co... Portland Terminal Co. 
Portsmouth Great Falls & Conway ..Boston & Maine. 
Mackay Companies. 


raph Cadle .<ccesce cece 
pesemas Valen, Western Maryland. 


Potomac Vey. <.<c occ cccsce cuss 


Potter Ore . .. -.--.---.-------.----Republic Iron & Steel. 

Pratt & Whitney. ....-.-.--------Niles-Bement-Pond Co. 

Prescott & Eastern....-.-.-.----.--Atchison Topeka & Santa Fe. 
986-O-L 100 00. «oc ccenccctoceescs Union Carbide & Carbon Corp. 


Princton & Northwestern... ---.--Chicago &« North Western. 
Park & Coney Island RR_.-Long Island RR. 


ringfeld ..........New York New Haven & Hartford. 
| Sand» none g Bat aoe -a--------New York New Haven & Hartford. 
Public Service Bidg. Co. of Balt.._-- Consol. Gas El. L. & P. Co. of Balt. 
F "eg La’e & Sask..-..--Canadian Northern 
0 hd eo cm eeun casccocecsc sean Pante. 
Quebec & Lake St. John Ry-------- Canadian Northern Ry. 
ta-Ral. & Gaston ..Seaboard Air Line. 
Racizh r4 ay ee _.-----------Norfolk Southern. 
Raleigh & Southport ..--.---------- Norfolk Southern. 


Raleigh & Southwestern. ..-.-------Chesapeake & Ohio. 
i ivcnmenel Spencer & Glenville _..Baltimore & Ohio. 


etesof Mining Oo. .....----<<----- International Salt Co. 
oe eh & Allegheny Valley Ry.-.Chesapeake & Ohio Ry. 
Richmond & Danvilie_---....------Southern Railway. 
Richmond & Mecklenburg RR------ Southern Ry. 
Richmond & Petersburg - -- -- -- -- --Atlantic Coast Line RR 
Rio Grande Western -.------------Denver & Rio Grande. 
Risdon fron Works -- --------------United States Steel Corporation 
Rochester & Pittsburg -- -- -- -------Buffalo Rochester & Pittsburg. 
Rock Island Ark. & Louisiana..-..--Chicago Rock Island & Pacific. 
Rock Island Improvem’t Equipm’t --Chicago Rock Island & Pacific. 
Rock Island & Peorla Ry----------- Chicago Rock Island & Pacific Ry. 
Rocky Mt. Coal & Iron Co-.-..----- Colorado Fuel & lron Co. 


rk Electric & Water Co_._Consol. Gas El. L. & Power Gv., Ba 
ee erears & Ogdensburg....New York Central RR. 






-Canadian ....--------+---Rutiand. 

Huciand Toledo & Northern Ry----- Chicago & Alton a 
ric Gas & Ry-.-.-.-- Pacific Gas & Electric Co. 
eae vetiey Power Co....-.- Northern California Power Co. 

St. Charles Bridge -.- -- ---- -- -- -- -- Wabash. 
St. Clair Madison & St. Louis Belt..Missouril & Illinois Bridge &« Belt 
St. Clair Furnace Co-...---------- United States Steel Corporation. 
St. Clair Steel .. ..----------------United States Steel Corporation. 
St. Clair Termina) RR-------------United States Steel Corporation 
St. Joseph Gas... -----------------American Light & Traction. 
St. Lawrence & Ottawa... -..-----.--Canadian pacific. 
St. Louls Bridge------------------Terminal Association of St. Louls. 
St. Louls & Cairo Ry------.-------- Mobile & Ohio RR. 
St. Louis Iron Mount’n & Southern-Missouri Pacific System. 
St. Louls Peoria & N. W. Ry.....--. Chicago & North Western Ry 
St. Louis oo + apopnmed ‘lis anes --- Lous & hg - ny ei 
St. Maurice Pa Dosececce wile n ‘aper Co. 
nSt, Paul’’... mart 60 4h suse 66 60 cues Milwaukee & St. Paul. 


St. Paul & Duluth-.-..-..-. --Northern Pacific. 

St. Paul Eastern Grand ‘Trunk _.-_-.- Chicago & North Western. 

St. Paul & Kansas City Short Line..Chicago Rock Island & Pacific. 
St. Paul Gaslight.-.....-..-.....-.American Light & Traction. 
St. Paul Minn lis & Manitoba...Great Northern. 

St. Paul & N ern Pacific Northern Pacific Ry. 
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Wiens Lneatt he baked bow 
Salmon Wate 8 ee agara por Dp 0 Pow .Co. 
Salmon, Hilver oonters uh......- Atiantic Coast Line RR. 

San Francisco Gas & Electric Co_...Pacific Gas & Electric Co. 

San Francisco & San Joaquin Val. .-Atchison Topeka & Santa Fe. 


San Pedro Los Angeles & Salt Lake..Los Angeles & Salt Lake RR. 
Santa Fe Prescott & Phoenix......Atchison Topeka & Santa Fe. 
Saranac & Lake Placid......-..-..-Chateaugay & Lake Placid. 

Sault Ste. Marie & Southwestern. -..Chic. St. Paul Ip & Omaha 
Savannah Florida & Western. -.-.-..--Atiantic Coast Line RR. 
pepeasciedy & & Duanesburg-....-.-.Delaware & con. 


Schoen Steel Wheel. ------.---.----United States + Corporation. 
Schuylkill River East Side_......-.Baltimore & Ohio. 
Schwarzschild & Sulzberger_.--.--.--.- Wilson & Co. 

Scioto Valley & New England .. -. .-Norfolk & Western. 
Seaboard & Roanoke-.-..-....-..:.--Seaboard Air Line. 


Coast . ope coco co ce we an on oo Atlante City. 
Sen Sen Chiciet Co_........------- American thicle Co. 
Pe TIO, cnnnccsdéensassowene East B Top RR. & Coal Co. 
Sharon Coke CO cic gu dv tonitelaniaardeds Union Steel 


Sherman Shreveport & Southern ..-..Missouri 
Shreveport Seige & Terminal .....-St. Louis Southwestern. 


Silver ings Ocala & Guif....-..-.-Atlantic Coast ise a 
Sioux City & PONRO ~~ <n oo w= a0 20 - e Nort’ 
loss Iron & Steel sieiadiididbigs indie ibghvindanal o Troe & Bacal Co. 


om = a & Southern ........-..-.Elmira & om Ontario 
aine Cen 





South & North a 
South Yuba Water Co 
Southeastern & St. Louls_.........Louisville & Nashvill 
Southern Me ornia Telephone- ---_. Pacific T 


Electric Corp. 


Spanish-. Iron 
spertaabers VS Union & Columbia... -..Southern Ryo Carolina Division 
pokane Falls & Northern. -.-......Great_Northern. 
Duyvil & Port Morris.-_.-..- New 
dard — | SERRE ERO Pacific 


Baltimore & Ohio RR. 
Southwestern Ry. 
= pt Central RR. 





teree .. --------Southern Ry. Carolina Division. 
Sunbury Bometes & Wiikes-Barre --Pennsylvan 

Sunbury & EES --Feaneyivasts. ts » 
Susauehanna bioeude by MawGk Pooaaivets x 


To Haute & Indianapolis... ....Pitts. Cin. Times & St. Louis Ry. 
exas & Oklahoma issouri & Texas 


Sumter & Wa’ 


Mita rtsaee anos or 39 Kansas 
Coal Co....-..--.- ‘exas Pacific Coal & ol Co. 
Toledo Ganede Southern & Detroit Michigan Central. 
Toledo & Cincinnati RR......-.-..- Baltimore & Ohio. 
Toledo pranondins Valley & Ohio..Toiedo Columbus & Ohio River. 
Tombigbee V REECE REE EY Alabama Tennessee & Northern. 
Toron Steves & Bruce. ............Canadian Pacifi 
verse City RR__...----------- rand Rapids & Indiana. 


Name. Wt be Found Under— 


Troy & Boston...............-..--Fitchburg. 
Tunnel Railroad of St. Louis........Terminal Ass’n of St. Louis. 
Turner (J. Spencer)_-......-...-.--International Cotton Mills Corp. 
Uz Switch & Signal Co -..-.-..-.- Westinghouse Air Brake Co. 

nion Transportation Co_......-..- Union Oil Co. Inc of mamas 
United Cigar Manufacturers_.....-. General Oigar Co., 
United Dry Goods OCompanies_--.--. Associated Dry Goods ‘Oerporstion. 
United Elec. Light & Power, Bait. -.Consoi. Gas Elec. Lt. & Power. 
United Elec. Light & Power of N. Y__Consolidated Gas of New York 

NS TI a waste vies cil ill aneilen teeta ebvene -United States Steel Corporation. 

Union Stock Yard & Transit Co....Ch.J.R 7s. &U Stk. Y. 
United Gas & Electric Co__...--.-- Pacific Gas & Electric Co. 
United Motors Corporation..-..-..-- General Motors Corporation. 
United States Leather. -..-...-..-...-Central Leather 
United States Sugar Refinery ---.-.-..Corn Products Refining Co. 
Upper Coos........-.-.-.-.-.-.--Majne Central. 
Utah Central.....-...-.-.-...-.--Denver & Rio Grande. 
Cele COMPOS cn cccrsnccusncccans U.S. Smelting, Refining & Min Ce 
Utah Fuel .....-.....-.........-.-Denver & Rio Grande. 
Utah & Northern. -.-..-.-....-.-.--Oregon Short Line. 
Utica & Black River.............- ew York Central RR. 
Utica Clinton & Binghamton RR. Delaware & Hudson RR. 

alley Counties Power Co...------ Papin Gas & Electric Co. 

68 BUTE BliGGe. .caccccccadese eee + Seo RR 
Verz Cruz & Pacific —_ CEERI LES nai Railways of Mexico. 
Vera Cruz to isthmus_-......-..... National Railways of Mexico. 
Verdi Val. Inde i ce & West._Missouri Pacific 
Vicksburg é Pe RE aN eEY SS Vicksburg. 

Rolling Stock..... -......-Canadian Pacific. 

Vieetes BO S40 cncumonececececes Chesapeake & Ohio. 
Virginia Midland.._...........--.-.. Southern Railway. 

abash-Pittsburgh Terminal-.-._- Pittsburgh & West Virginia 

aco 72 Northwestern...........- Houtston & Texas Centraij Railway. 
Waiker Co Seasmaneeses ~----.-.-.--West’ghouse El. & Man. 
Washington Co -.---------~--Maine Central. 


Washington & Columbia River. ---.-Northern Pacific. 
bt, lng HI Western. .....-Southern R 
Waters- Ee: Pierce Oil 


Webster Coal & Coke....-..-..-.-..-.-.Clearfield a Coal Corp. 
Westchester Se OOscesdwcntun) Consolidated 4 of New York. 


West V nia a Pittsburgh -...-. me & Ohio. 
Western Pennsylvania. ----.-.-.-....-Pennsylvania. 
Western Pocahontas Sespennttes..... aaa & Ohio. 
Wee Paephon «rel ap ae erican Teleph oe & Telegraph Co 
estern ne egrapD! --Am one " 
use os ine = West _ & Mfg. Co 


~ & Midland Vall -—<—-e-2 ---ene © a 
ey - 


Eastern.......-.--N. Y. 
-A tic Coast ‘Line RR. 
ewbern Atlantic Coast Line RR. 
Canadian rthern 


se nicis dante Gite aera ii No 
Peter. ..-...-.-.-.--Chicago & North Western. 
Worcester Nashua & Rochester....Boston & Maine. 


yok & Peach Bottom............-Maryland & Pennsylvania. 








INDEX TO MORTGAGES. 
Abstracts of mortgages published in the ‘‘Chronicle”’: 








or Page 
Atchison Topeka & Santa Fe mtges., securing prior lien gold 4s 
due Oct. 1 1925 and gen. M. g. 4s due Oct. P1908 SAY CRE 62 721 

Adjustment mortgage gold 4s due July 1 et iinaaa 62 739 
Cambria & Clearfield 1st M. 5s, 1891, due 1941.......-..... --- 52 976 
Central of Georgia Ry. consol. M. 5s, gold, 1895, due 1945...... 61 873 
Central RR. & Bk. Co. of Ga. Col. Trust 5s, due May 11937.... 45 242 
Central RR. Co. of N. J. Gen. M. 5s due July 1 1987........... 45 402 
Central Pacific 1st Ref. gold 4s due Aug. 1 1949....-..---... - 69 808 

30-year gold 3}4s due Aug. 1 1929........-.....-----.-.--- 69 868 
Chesapeake & Ohio 1st M. Extension 6s due June | f' See 45 55 

1st consol. M. 5s due Ma: y. 1939... 4 147 

lst consol. on Rich. & » due 1989.......... 144 

2d consol. on Rich. & All., due 1989.............--.-..--.-- 144 
ok a morices® 4 o due pg >t! 1 ( peneammman bt oe 

cago » due May 1 1927_....--.-.. 

Illinois Division 334s, due aly 1 .0T) ener arene 89 283 
Chicago & Erie ist an vw \  — BaepasaReaeReER 911 
O.M.&8t.P. ist M.. Chic. &L Sup. Div. 5s, due July 1192i-- 45 146 

lst M. Chic. & wo. River 5s, due uly 8 tinea. tietpeetane - 45 213 

lst M. Chic. & P: Western 5s, due Jan. 1 192i1_--------- 45 145 

lst M. Dubuque 6s, due July 1 1920_._.-.-...----.-.-.---- 144 

ist M. Fargo & Ropeese Oe. vue Jan ~) Spheres 45 212 

1 . Lacrosse & Davenport 5s, due og 6 Ea 45 114 

lst M. ene ty & Minn. 5s, ry 45 145 

lst M. Wisconsin Valley 6s, due Jul i > 7 epsaee 45 145 

General M. bonds of 1889, due 1989.._..._...-.-..-----.-- 48 830 
Ohieggo & North Western Gen. M. gol d bonds (up to 5%), due os 1 
Chic. R. 1. & Pac. gen. M. gold 4s, due Jan. 1 1988.-..--...--- 66 522 
Clev. Cinc. Chic. ost St. —. Collat. trust St. L. Div. 4s, due 1990. 52 42 
Denver & Rio Grande ist Con. M. 4s, due Jan. 1 1936_.......-. 47 228 

Improvement M. 5s, due vane RASA ee eS 47 229 
Duluth South Shore & Atl. M. 5s, due Jan. 1 1937_.....---- 45 274 
Erie RR. 1st Consol.m E171. prior lien and general mtge. 

bonds, due Jan set Santas SEN fae APRESS SIRES pape REPS Sean 62 86 
Fort Worth & Denver ot ist M. 6s, due Dec. 1 1921_.......-. 45 qa 
G Car. & Nor. ist - 5s, Cue July 1 t eh Ra pnees 49 239 
ae. .& + Fin. (Be (So ny. & 1 2S re due July 1 1945... yt ty 
a Central so gh ay bs of 1888 due | esas ereaante 49 
Illinois Central-Lou. Div. & Term. Ist M. TS RIES 66 3a 

St. Louis Div. & Term. ist M it bon B00 4%) -ccccecce 66 138 
lee pA is a 5s, due Jan. 1 1937.............-. a 45 
1. 8h; & M: So. 344% gold bond M. of 1897; dug Jane 1 1007---> 4 1189 

57 New ork Ist 4s, = July 1 a eas 51 114 

e & Nashville unified a. © ave Saly i etuliecnen - 51 613 

M ttan Elevated “VY _ &  WiegaeaaSepaapaies 51 24 

Minn. & St. L. 1st cons. gold 5s of 1804, due Nov. 1 1934_....... 59 1146 

M. 8t. P. & 8S. Ste. Marie Ist cons. M. 5s, due Jul fone SeAI ORRIN 47 142 

we st M. yy 8s. Se. ist M be Oe = * due Jan. hitilas aun dite 45 243 

9a Meds due te une i  sshahendamadd anette Bi 498 
Pacific cons. M. 

Mobile & Ohio gen. St 4s due Sept. 1 1088 deew-cemcoeeememenedt Sy 

New York Chicago & St. 1 4s, due Oct. 1 1937_.....- 45 654) 

N. Y. Susq. & West. lst Mtge. 5s, due Aug. 1 1940 siesta ets nina ae 84 

aorta Waren jes con tsa” geld Wa di T908- => a 

y consol. m gold 4s, due 1996_..... 

Northern yr ee hoe prior lien M. 4s gold. due Jan. 1 1997_.---- 63 1018 

Genera! lien M (ee “Oneal 6” ities inspira 63 1017 
Gregen BE. & Nav. consol mort, sat one 14 SERNA SR pale pangs 63 928 

Consol. Ist e. bonds, due April 1 Be etorcteonaamces Hf 246 

ane mtge ds . eae A Sak a ee 51 247 

eading Compan Reading Coal & Iron Co. gen. 

—— gold y remy 1 Top? ETE EE ER ta A 64 612 

ompany Voting Trust Agreement...._............. 955 
collat, trust ty due Feb. rs etki RE x nec iat a $4 487 
Rio Grande Southern Ist mtge., due July 1 1940_...-...._ - 54 163 








st M. 5s, due Sha 1 1941 
937 


ew Yor enn. ist M. 5s, due Jan. 11 
Was Shore Is lst M 4s of 1889. due 2361 
pe ian avid an A aaa 

RAILROAD AND OTHER MAPS IN THIS ISSUE. 
Map. Page. 
Atchison Topeka & Santa Fe Railway............-...-------.----- Gy 
i I eb onnenecennanenn 11 
ee pba aGnaencpamemny 15 
I I i is as cas diabetics meen gan adoem eotoaaninunina 17 
Buffalo Rochester & Pittsburgh Railway..........--...-------.---- 20 
I cnieiipndematineabio ewelinwiiees 22-23 
Carolina Clinchfield & Ohio Railway.................-....-.-....-- 26 
Central Pacific Railway—See Southern Pacific Company............ 118 
Chesapeake & Ohio i ewe GRR a RMR a RES RE TE IE 30 
Ohicago & North Western Railway................-.---.-.---..--- 36 
Chicago St. Paul Minn. & Omaha—sSee Chicago & North Western_.-_.- 36 

Nee Te  nmeepainchnmanamntn 40 


Chi 
Cleveland Cincinnati Chicago & St. Louis—See N. Y. Central idnes..50-29 
Columbia Gas & Electric Company 150 


eee mee em ee eR ee ee eK eR Ee Eee eee 





ny ae, Rs eeapalineamsenaiahaebelinm nadie mame 
oS ed ina dmb nnbammindnel 50 
Galveston Harrisburg & San Antonio Ry.—See Southern Pacific... 118 
Grand Rapids & indiana ay: —sSee Peenevivente ERS 100-101 
Grand Trunk Pacific—See Grand Trunk System-_.........-.-.-.-- 54-5 
Geene B a. Nee TT ee makin cwememiiipeeel 54-55 
EE NELLA ELLE EI CO AL ee 58-59 
Hocking Valley Raliwes' Lines—See Chesa we Be a cnitickintnaicigcaiomnes 3 
Houston & Texas Central Railroad—sSee thern Pacific.........-<-=- 118 
Ee I I a dea ecegpeentinu 2 
I  osmmcgneiiniand 64 
Interborough Rapid Transit Company.-.-_.......---.-------------- 66 
Cee ee  esnecueonnesesipaooceosaw 70 
ns nodiinamenensiin 74 
Michigan Central Railroad—See New York Central.......--------- 88-89 
Minneapolis & St. Louis Rallroad......-....--.--------<------<---- 78 
Minneapolis St. Paul & 8S. Ste. Marie Ry.—See Canadian Pacific_- 22-23 
De nn dg mein dhenennaenesenanoes 82 
Nevada California ocuic COPNOPRROR .. go cocnsccesstmowtgecnceces rst 
ew York Cent Lit EIR SM hone RR le EC A PA GETS PEED, “EON EET 


Western WE occ candocecesneceéesacoceosnensoossans 
Northern Paeitic BRatwas. .n<cccesecccecenececeseceserecccscenn 94-95 
Oregon Short Line Railroad—See Union Pacific......-.------------- 126 
pease Gas & ‘Petrole JO wo gen nnn nas I eal ad dele aban erin noiee th seis 174 
an- erican Ante a ranepest O0....cccncccncenowcceccncce 
Pennsylvania Railroad... ...........--------<-ceen nnn n enone e- 100-101 
Pitts. Cinc. Chicago & & St. Louis Ry.—See Pennsylvania_--..-...- 100-101 
inane Fort Wayne & Chicago Railway—See Poaneytvenia....-100-191 
board ry Line RalwWad ...cccccccccnccccccoceesccecesosececcce 198 
wae. Teese 2 Power OO. .cccacnccacenccesaseressacesconcce 194 
Sinciate Off & Hefining Corp... osc cnn ccc ccoccoces ccccercccccces 1 
Southern Pacific Company... ......<-..-- oo oon once nce wwe nen eencenes= 1 
Southern Baie SAL as SAE CIEE ICT ae 112-113 
Union peas = ln need neh OPE MENTE ST POI 5 12 
Vandalia Railroad—See Pennsylvania Railroad.........----..... 100-101 
Virgemee Poteet? Ce... cccccccsesceoccocceco LEE ONL RESIS ER: 210 
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RAILROAD AND INDUSTRIAL DIVIDENDS FOR TEN YEARS. 
The following is a record of the dividends paid in the last ten years on the stocks of the more important rail- 
road and industrial corporations throughout the country. Dividends actually paid form the basis of a year’s total. Those 
declared in one P nr and paid in another year appear in the latter year. The record of the industrial corporations is given in 





















































@ group by itself at the end of the tabulations. 
DIVIDENDS ON RAILROAD STOCKS. 
Name of Company. ae 1909. 1910. 1911. 1912. 1913. 1914. 1915. 1916. 1917. 1918. 
3 5 & 3d 5 & 2d 3 
A olorred. nn -- (bar $50)| FRASS 3 ie § 8. 8 6 8 6&id | 6&ld | 6& Ka 
Alabama & Vicksburg__...____- Apr&Sep 7 7 & 100° 7 7 7 7 5 7 7 7 
se ed soonest ~~~ | F&A 3 g § 8 $ 8 . +4 g 8 
Atlan Coast L Company (Par $60) M10 9 10 10 12 12 12 12 12 12 12 
Atlantic Coast Line BR com -| J&J10 5% 6 6 7 7 7 5 Ye 7 7 
Pref dabticiahie Liskmacicael Se 5 5 5 5 5 8 5 5 5 5 
Baltimore & Ohio common __-_-.-.- &S 6 6 6 6 6 6 5 5 5 2% 
ay ae oijme | t | 4 | 2 S| $1 del 2° ie eee 
Ep Balt RR & Stock: Yao Lud com é 6 3& 500 | 10 13 14 13 w2&sa| 16 18 
IE ae & Maine common_..--.- J 6 6 5 4 2 nil nil nil nil nil 
NE M&S 6 6 6 6 3 nil nil nil nil nil 
Boston Revere Beach & Lynn. __- ag 6 6 7D 6 6 6 6 6 6 6- 
Me ee "| I ee 
| Imcheaniccecompeescn 2 L pramagr waaceeatan or ee-en eae a ee ee 4 4 
Canadian Pacific......-.------- M31 6 & iw 6% & lw|7& 24w 7 &, 3w 7&3w 7&3w 7&3w 7 & 30 | 7&3w| 7 & 30 
PR Re of New Jersey_------ F S&2t | S&42 | S&4t | 8&4 8&42 8&42 8&4z S&4r | 8&4r | S&4z 
Chesapeake & Ohio__.__.___---- 3D30 3 4% 5 5 434 nil 2 4 4 
& Alton RR common__..| F&A15 4 2 nil nil nil nil nil nil nil 
LS PICT I J&I15 4 4 2 s “ pe e at a = 
stock nr n n' 
Se er ineton & Guiee..-| Oss! |= 8 g 100 8 8 8 8 8 8& 10d) '8 
Ills pref_....- 6 6 6 6 3 nil . 4 . - | . 
Chicago Free Vesta, peet-—-~- ixD3 "ai ceRecabiii a Seen Lap au au et asin wa nil 4% 3% nil 
Chicago Milwaukee & St Paul_-_- &8 z z Z § 5 5 4% $ 44 nil 
Chicago & North Western com __- Z Z 8d z g Z Z Z H i 
Chic RI & Pac Ry 7% pref..-.-|Semi-ann| |New com|pany assu|med contrjol in 1917|-......--|----.-.--|---------]---------|----.---- z 
Chicago St Paul Minn & Omaha_-| F&A20 7 7 7 7 7 7 7 7 6 5 
ie geome nae: en: F&A20 7 7 7 7 7 7 7 7 : 
ee ieee!” Uh he ie | oe ee ee A ke 
Cleve Cine Chic & St Louis__---- M&S nil p : nil ni nd nil nil nil nil nal 
Fe. iy oe 2 2 1 4 nil nil ® nil nil 
First preferred_.........-...- A&O 4 4 4 4 4 nil nil 2 4 4 
Second preferred_...........- A&O 4 4 4 4 4 nil nil nil 4 _4 
Ome Creek Central common... zis » y - ; i 4 ¢ 5 a . 3 
om ae ee | a to Fah 4 4 6 |eassp| nit nil 
, a aeeecenaee om20| 9% 3% % _ 9 5 8 3 9 
Dele wre oe Wont (bar 350)_| O-930| 70 |10 & 19¢/20ya35(1)\10 & 104} 10%10¢| 108104 | 108104 | 10& 104| 10& 10d 20 
Denver & Rio Coonde pret ee eit 15 5 5 ] M“ = nil — * “ nil Cy 
PP firet LIP ne onaps i etar H08 oat nil nil nil nil nil nil ni nil ni nil 
Second preferred_.......----- A&O nil nil nil nil nil nil nil nil nil nil 
Fonda Johnst & Glov common... aaa “Zig 2 Oe. 1) 2 2 Z Ww = - 4 Y 
a) Sa 
Ei Worth & Den Oy “sind sti] oe] 4 | 4° | 4 | § | 8] ee] 6 | § | & | @ 
oP ne et 5 5 5 8 5 5 5 5 5 
Grand Rapids & Indiana_......- &O § 1K nil nti nil nil nil nil ntl nil 
Grand Trunk guaranteed__.....-. Semi-ann 4 4 4 4 4 4 3 4 2 nil 
First preference ....-|Semi-ann we 5 5 5 5 2 nil 2 2% nil 
nd preference... _---------|Semi-ann 3i 7% 5 5 5 a8 nil ni 5 nil 
Third preference._...-------- Annual nti nil % % 2s 2 nil nil nil nil 
Great Northern__..------------ Q—F 7 7 7 7 7 7 7 7 7 7 
< ErenOre Fropertses(ctts) (mo par) Aaa Bs $1 $1 7 . ote. 50 cts 50 os a 5 $125 $1.50 +4 
Hocking Valley comméi.-------| &D30| 4 4 Zo 70 |T4&4%a| 7 3 de | oe : 
no OS BE RATA ARNE a 
onsol J i: SSSR, ace Fe ee 6 6 3 
Tnterboro Rap rw ¥ CHa) cee] Qo | Om mean? 1 O8s we 1a | iO ba |" 10kA |" 10RSd | 121464100] 20 20 15 
Internat & Great Northern pref..} -...-- was Sail nen 1 4 nil ntl nil nil nil 
oe a ee ae - a t eg ee a : f 2 
K City Southern pref_-.--- ; 
Keokuk & Des Moines pf (leased) due-hor 1 2% 2% 21 $3 $74 1 ly “ mi ng 
ere Weten ate .| Sas ni wii nil nil nil nil nil nil nil nil 
Lehigh & Hudson River_______- J&D29 Se a ee Poe (No, 1) 4 4 4 8 8 & 6 da 12 6 (10) 
ranieh $ AR $203 —M30 Pe & 14 6 10 10 & 10d) 10 12%b 10 10 10 10 
Preferred (Par $50).-.---.--- 3 10 10 10 10 & 10d) 10 12140 10 10 10 10 
Louisiana & Arkansas....----.- &S15 3 2 K 234 nil pil nt nil nil nl ( 2» 
poWiahtalog Corl RE (Par $i0)| FAA.’ | 13 {16 & 604)20 & 50a| 20 208&:50a| 20840 | 208302 | 20 & 304) 20 & 30a! 20 & 304 
Boag Ey caenamiemese vi aN 2 aie 4 Nae 4 1% nil nil nil nil nil 
(yada aupemncanes Ja J29 6 6 4 8 6 6 8&1la 4 4 4 
a en. L . - : . L . . 5 
ansas & Texas pref..-| M&N10 4 4 4 4 4 nil nil nil nil nil 
Mobile & Ohbfo__......._...__- Ann-J’ne 2% 4 4 4 4 4 4 4 4 4 
Nashv Chattan & St Louls__-| F&A 5 68 8 6% 7 5 6 is 7 7 
National Rys of Mex ist pref_...| F&A10 2 4 4 4 2 nil ntl nt nil nil 
Hew Orleans & Northeas ea depe Annual . Ors 45] 5 . k H $ 6 
N ¥ Ohicago & St Louis com_._.- Ant Mar “5 3 a 3 3 4 iF nil nil nil nil 
es &J 5 7b 5 5 5 2 nil nil 5 2% 
wee Hanlon (incl 4thAy, tr, . @ 10 &1%/ 10 He 10&11()} 10&4 | 10&4 1 10&4 10&4 10&4)| 10&4 
N Y New Haven & Hartfora....| Q-M31 8 x 4 ~ 5 nil niu 4] nil nil 
N Y Ontario & Western........| -..__- 2 2 2 nil 2 nil nti nil 2 
Norfolk Southern.............. ya pad 2 2 2 nil I nil nil 
Norfolk & Western common...-_. M19 4s 5 5% 6 6 6 8 6% &1ld| 7&ld 7 
Fins AE NINES F19 4 5b 4 4 4 4 4 4 
{orthern Contral eR ATEters (Par $50)| J&J 15 : : : : 1 (4) § $ § § 
aes sme] § | 6 | | set ek] tt] fll fo 
or a ica ‘iin dic ann ose econ oe woe - 
Pitts Cin Chie & Bt P  -wepmeeee &J25 | New Ceeennates a tem 2 IS0? 1... pe eslasnneseonlasbenobealanseinian (No.1)2% 4% 
Pitteb & Lake Erie ____(par $50)| F&A 10 & 40d|10&25d|10& 124) 10 & 6d i id 10 & 20d 10 10 
See gt a & West Vircinia pref.| Q—M | Inc In Aipr 1917 successor| of Wab Piitts Term! Ry monagoann|eooe aoe 2 6 
incom emeetue| i | P| ¢ | ml EE ET P| a |g 
-— ~~ Perea (Par 203| O-M14 4 4 4 4 4 4 4 4 4 4 
Secon referred._..(Par Jil 4 4 4 4 4 4 4 4 4 4 
Rich Fred & Pot com & div oblig.| J&D 29 9 9 9 9 9 9 9&50r 9 (?) 
Rutland preferred_......-.---.-| -.---- ni nil nil nil nil nil nil nil 2 2 
8t Low is Southwesters prefered. 315 2 (No. 1) s 4 gio 4% 44 ne ry + on 
pee halver grea... a nil nil § 4% 5 2&2 nil nil 2 6 5 
Toledo St Louis z Western pref... J15 ad 4 nil ntl nil nil nil ni nil 
Union Pacific common..._....-- re | | ig 19 19 19 g) S ° 8 & 3d 9% v4 ed 
Vicksburg Shreve & Pacific com_-|Ann-Nov| _ ntl ntl ntl nil 2 nil nil ni 2K 2% 
eS Re ae Apr&Sep 5 5 5 a 5 5 5 5 5 
Wabash Ry pref A___________.- 31 |Newcompijany: incor porated Cnet BS 191. canccanclscbuwdansiseddincn eee. 4 2 
Western P ic RR Co ref__. J Form oe: Ske. | Lkedagcerslecccgssws schndbhenlnebeiinielnbwmnndentie ete 6 
Dinchave. tie 5 5 5 5 
pay Rm a heed ho 3 3 f a 4 a 2 3 3 
@ Special dividend. 6 Increase due to change in dividend period. Payable in scrip. d Additional dividend was an ex Tnel 


c tra payment. i 
10% regular (244% quarterly), regular extra payment of 10%, and a special dividend 50%; also paid Aug. 2 1909 15% in stock. / Divid 
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222 RAILWAY AND INDUSTRIAL SECTION [Vov. 108. 
J.&J.and A. & O. Bp Additional, dividend was paid in common stock. Additional amount was paid in dividend obligations. uOn Dec. 22 1909 
paid 11%, being for peliod from July 1 1903 to Jan. 11909. 2» Additional dividend | was pl og in om: w Additional dividends are from special income 
acct. z Extra ayments from divi ae ee ee ee a ¥ 10% of this is an extra payment z Additional 
dividend payable in scrip. (1) Pa yous in stock of the Lackaw: 3.) Bere cent of this is accumulation of rentals. which were 
wi for a on account of chise tax litigation. (3) "Paid in Ru gt he kd (Oi also declared in Jan., payable Apr. 1, 
an extra dividend of 3% in cash and $2 $22. Fed ge value common and $12 value ee Sake of the B & Ohio RR. for each share of Union Pac. com. 
yment o: ‘said — divs., cash and , being pos ed from Apr. 1 to July 20 on account of litigation. Said cash dividend 
by e t accru at the rate of 2 te froma ADF. es ek ee eee ee yt ARS Ae a Paid in 1914, in addition to i 
the regular 8% (4% s.-a.), 10% She le % and 2 heey} % stock dividend from Jan. 1 
1911 to July 1 1914, during ich tim ime the lease was held up. iT abuase des to change in divi idend d. period, ) 6% being paid on preferred stock. 
(8) 5% being paid on aan BY, stock. (9) 7% being paid o all 8 stock. (10) Also paid on Jan. 1 1918 28. "36% in stock. 
DIVIDENDS ON INDUSTRIAL STOCKS. 
Name of Company. 1909. 1910. 1911. 1912. 1913. 1914 1915 1916. 1917. 1918. 
Acme Tea ist pref......------- Ineosporeited fe Jumie 1916 =f... cwcnclececcccnsloccnceccslaccouscee 3 Ff ? 
Adams Express_-__-- aciemeeninath 4& 12 12 12 12 5% 4 6 5% nil 
Alas k as Osives Inc pref I Pee fete: ls ccwanecnlonekennanbenomeinmels 5 5-16 7 nil nil 
a Incorpora|ted Dec. 2}0 1915 caedignesleooasbegnlawetinndiniladinitnione 10 1149) 12 
fvieara mae Incorpora|ted Mar.| 15 1913) as ” eae sor ¢ Al |lis- aoe ers - 6 wh Fal OME %2a\ 7 vtrg 
merican jain Soap ‘iscsi 
fae Se Bk Note com (Par “$50) 4 4 4 4&l1d 6 3 2 4 6 6 
sia dn dad 1K (No.1) 5 nil n nil 4% 74K&12d 8 
i ee os 5 64% & ka 7 7 7 7 7 7 7 7 
i eithibeemaeebule we 7 7 yf 7 8 8 8 8&2d | 8&9(16) 9 & 2d 
fee ae te) 8 | te | et ake |e, ae eee 
ar com 
1 Cc common. .. 12&6d | 12&6d | 12&6d | 12 & 6d 12&64 12&8d | 94%&2d 1% nil nil 
1 ) Aperican Cotton Oil common 5 5 2% nil niu nil 1 4- 4 4 
Aine Bit pace SE Pees | 4 Le a fe | ee ee oe 
er OE GET Zescicocse y 
as cae le caliber , 12 a, elt if 1916 12 12&25(12) 6 4 6 nae $ 
ncorpora on Jully Sidi ous eines ts ign 
11) Amer Gas & Electric common shits 2% 6 6% 7% 29 8&49 10&49; 10&49 5 & 49 
Graphophone common. nil nil nil nil 41 nil 5% 7 7 7 
A RETA Ae Fi5 nil nit ni 4% 7&%d 7 7 7 7 7 
— Hide & Leather pref. - O nil nil ni nil nil nit nil 5 5 & 2 (55) 
er Ice Co (new pref)_..__--.-- 25 | Old pref | replaced | in 1917 wiith new prief: wse ne wom 3% 5&1d 
: ($6) Am x Light don i a pe et ae Dive |'S55 & 100 | 10 & 40y | 16 & 109 | 10i0,|"i0ki09"| YORIOp | 10 2 '10c| feieg | 16& 10 
mer com... Y g g 
Linseed pref__......-- —J nil 7 nil nil nil nil nil nil ntl 3 7 
Lecomective com... nil nil nil nil nil nil nil 1% 5&1h 5 
id ‘Amer Pov Power & Light common M_ /|Incorpora|ted Sept 1 dees 4 4 4 4 4 4 
on. M31| 6& 2d 8 & 2a 8&2d | 10 & 109 |(7)10&109/(7)11ig&109 16 16 (21) 13.8509| 12 & 4 (63) 
A rican Shipbuilding on... F 2 4&0 2 & 2d nil nil nil nil nii 4 y&Ah 7 & 20 (64 
ESSE SE: F 7 7 7 7 7 1% nil 8% 7 
44) Amer Smelters Sec pref A_..| Q—J 6 6 6 5e 6 6 6 6 6 6 
27) Amer Smelt & Refining com. M15 4 4 4 4 4 4 4%&1d | 7&1(45) 6 
mer Steel Foundries_.___...--- M31 nines 3% 2% ntl 2 2 nil 1% 6 72% (65) 
($7) Amer Sugar Ref’g common... 7 7 7 7 7 7 7 7 7 7& d 
n Sumatra Tobacco com. F PATE araata rai ce ee ohn nie eS 2% 18% & 159 
PEE victeccnsccubdceuone |” i Bop 3% nil 7&34z 3% &3K2 il 7 7&7z 7 7 
Amer Telephone & hy, Bee 15 8 8 & 8 8 8 8 8 8 8 
Amer Thread nine My ar $5)| J&J 5 5 5 5 5 5 5 5 5 5 
(27) Amer Fou ‘ai 15; _ 4&2j 4 4 4 4&2j 4 4 4 4&2} 4 
Am Water & Elec 1 lst pref. F 25 | Incorpora|ted April |27 1914 sila eRe ine sotchas hae 374 7 
(27) Amer. mw Chines.) cs ),com. abt: 15 - J. Co.| re-incorp|orated Fe|b. 16 1916) in Massa|chusetts. |-.....--.- 3% 5 
Ww r preter es Oo 1 2 2 1 nil nil ni nil 
Gos per ett —F2s| _ 8 & 8 9 12 10 6 14 |16&1 (45| 16 
Associated OPP Goods Ooniaep Por M Incorporated Biay 194 1016...) -cnccccnlacecccceclocccccces|osdecsccc|scccanwe { (No.1)1% 6 
Second referred ee Pra M RE AAT 7 
LE ee 1 das ces alive one 3 3 3K&la 4 5 
Atl Gulf & W 18S Lines com.-..-- ory UPd inde bnglabednens adehd shel siddudabgtabpiisntaad ah mimabennanm 77- 1061, (45) ” 
31). Atlas rowaer, common... -.-. Q-M10 | Incorpora|ted Oct 18)1912__.._/------.-- 1% 6 6&5 4d 6&1 8&18h | 8& 13h 
win Locomotive Works com. ty a! | ated June |1911 {2 ; 7 } a a nf 
ee eeeeedoedsesoeooeve j 
p Barrett Co common.....-.... —J 5% 6% |64&Ka 7 4 7&59 7&7¢9 | 7&10d 7 
titi sicen adh ached sarie thts —J15 | Issued in |1912 serail ita 7 7 7 7 4 
Sees eel. com class A... $3 iefaied js iutee pear bites ell chit 22% = |(h)2312(17) 10 
Common (Class RB... ..-.---.- J SE ES EE PETER ETE! EEN APSE BEE AE, Pe eee (21) 4 10 
ight = o— non-cum pref -.-- $3 nil nit nil nil 3% 5 6% 7 7 
t cum conv pref... J Issued in |1917 a ee ea ea ee Ae ae 8 
hs ‘Btive tC) Ww) Co, common... re 10 16 5 nil nil 3% 6 & 3% 4/5&233% 4/5&£133% a |5&43 34 (66) 
11 og A s Condensed Milk com| F&A15 8 8 8 8 8 8 8 8 8& 34 (45) 8 
papia ee a —J 3 4% 5 5 54 6 6 6 6 1% 
yu. on Gas_......-...- 6 6 6 6 & 2d 6&2d 6& 2d 6&2d 6&2d 6&2d 6 
an ) Btowe Shoe common.-..-.-.- M_ /|{ncorpora|ted in Jan}1913_..-.-.|-...--.-- ome 3 nil 1 6 6 
(37 Burns Bros., common.-__..- Consolida/tion in 191|2..._....|-------.- 1% 5 5 5 534&289 8&9 4 (58) 
ush Terminal common..._.---- aii 2 (No. 1) 4 4 4 4 4% 5&5¢ 5g 5 & 59 
edi ch alleen de nerasah eneneh 5 5 seenote(3) $ 6 6 6 6 6 6 
Butterick Compa ay its ASR RES 2% 3 3 3 3 3 244 nil nil 
Butte & Superior Mining (Par $10) sins he ala aha ire kgs 22% 30&150d | 40&3 624 & 4(46) nil 
bg, 8 A Packing Corp com (no par) Incorporaited in Nejw York in |Oct 1916.}.........}-........|-.----.--|----- ae $1.50 $350 
California Petroleum Corp.....- Incorpora|ted Sept. |27 1912_.|--..-...- 3% nil 7 nl nil e 
Calumet & Hecla Mining (Par $25) 108 116 * 96 168 128 40 200 300 340 220 
Oambria Steel (Par $50) .....-.- 3 $748 5 5 5 Caged ad i 464 |(31)6%s-2'sd|) 6&6 6 & 6d 
Celluloid pany. beth Rk TR 6 & 2d 6& 6 & 2d 6&2d 6&2d 6&2d 2d 74&12d 8&2d 8 & 2d 
Central Coal & Coke common... 6 6 6 6 6 4% nil nil nil 6 
Preferred SLATE I 5 5 5 5 5 5 5 5 5 5 
(87) Ce Central Leather common _._. ae seinen eS os aes wit 2(No.1) : f 3&4d 5&4d 5 & 2d 
Aral & So Amer Teh a 6 6 6 6 6 6&3d 68461 6 
Cerro de Pasco Copper (no par) _. ee ee eee cialis ewanel adware $4 $4&$1.75| $4 & $10 
Chandler Motor Car .........-- Incorpora|ted Nov. |16 1915. ae etnies emcee sculls 54%&1Kd) 8&5hA 11 &ld 
hevrolet Motor._........-..-- incerpora ted Sept. |23 1915. REF oe was ics ra Si 9 6 
Chicago Pneumatic Tool........ ni 3 4 4 4 4 4 4 4 5% 
ve ac ym a I : ted 9 1909 v Ps 50 60 105604 9 e 45 90 
a a a ncoi une Pa BRS EEN 3 190&8 
an DOluett, Peabody & Co., Inc. Incorpore es A ee Dade ateaee 4 4 5 BC / 6 
olorado Fu & iron common. .- ni nil nil nil nii nil nil nil 1% 3 
Srearesa ER As AER nil nil nil 24 64% &352 4 nil (32) 60 10 8 
Columbia Gas & Electric. .__.__- ca 4 vied Bes bietsl ahs ye eae ea 3 4 
Columbia Graphophone common J Successor} in Dec 1917 to | American} Graphoph|one Co pee eee tw 3% 
| i a eg J 3% 
F 6 6 634 7 74%&10i, «8 8 . 8 8 
ated in 19/11. aie 3 nil nil 3 4 4 
a 4% 5 5% 6! 7 7 7% 8 
4% 6 6 6 6 64%& Ka } 7 7 7 
ted f 1|7 1993 : : : (No.1)1% g , «5 , P38 
an. oe, jepecoecess| cece cccos|coccccce- oO. 4 
ated in Jajnuary 19/17 ---- tee one wore aia 3 $ 
5% 
4&1d 4&1d 5 11-12 5 5 5 5 7&19 1-63 7 
5 6 6 6 3 nil nil 6 
7%&1 7 7 7 3% 1% 7&6z |7&18%s 7 
ated in Weic. 1915. ee wteae cae 2s 5% 7 
Pe ade akin ei i oe (33)20&40g/10 & 10d 10 
8% 7 7 7 7 7&7z 7 7 7 
15 ; 18 19 19 10%20¢ 10% 108 108,504 1OR106 10875 (66) 10&30(67) 
EE I alia as ion a dhe coe M15 8 6 6 6&1d 6&1d 6&1d 6&1d 6%&1d 8 « 1d 8 
Distillers’ Teaties es Corporation. J18 2 2 2 2 nil nil nil 3 2k4 sa 
Dome Mines, Ltd 1 (oar $10) SOLES M | Incorpora|ted March/23 1910 ..|-..-..-../-...--...|-..----.- 10 20 4 iy 
(34) rd, com... M15 | In fF Oe SS NaS Rater AEs Fak emEeS TSP 6 5 ) 7 
(a3 Eastman Kodak ak common ...| Q—J 10&20d |10&27Kd |10&32}4d| 10&30d 10&30d| 10&20d | 10&50d | 1 40 d 1089 yd 
m Electric Iilum, Boston... F 10&1d 1l& kad 12 12 12 12 12 12 12 12 
Electric Bond & Share common_. 415 4 : 4 $ 8 (8) : ; (355 ‘g . 
Electric Storage Battery com & pf} Q—J 3 4 4 4 4 4 4 4 4 4 
Federal Mining & Smelting = eT l bg a a . ge nat YW wr sa an 
ge ag 2 Sugar Refining com M15 pute ad soe 5 5 nil nil nil 5% 7 
apemes Tien, (no pas par) in RODRIG TOON SC nl cee nulenndinnuatibabbeuss $2 $4&25c (45) $4 
} po gral Chetaica preferred....._. M 5 5&1z 5&8 41 5 5 5 5 5 5 5 
(33) Ge Gen ent ender iets M 4 5& 109 6 6&59 brag A 6&5d(22)| 64&5d(22)| 6 & 159 |8&20d (6 0)107%5 & 59 
common....... 15 8 8 s 8 8& 8 8 8 8&1 (45) 8 &4l 
Motors otors Corp Sil codene 4 Seeeeeeerr ENO... 4. cl cine edabeasbennmsds&haus debe ebenibacmanbel 19 12 
Goodrich (B F) Co common_---- F15 || Incorpor ated May |2 1912 2 a A 4 4 4 
cheese yaneaapaee ta ret 1 3x 7 7 7 7 7 
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APR. 1919,] RAILWAY AND INDUSTRIAL SECTION. 223 
Name of Company Detdent| 1900. | 1910. | 1911. | 1912. | 1913. | 1914. | 1915. | 1916. | 1917. | 1918 
Gulf States Steel com...._...._. SO NING Oe TTR a crcadasiibndnndccclindcbuccitcncicucsctocaue 8&236hk | 10&2 
 cormad see IE Se = wenncagepleddnacdne) oatansntalidibimadide ewe ngmamel gmbhninnalaiawa nace 5% &15% % r 
(27) Hercules Powder common ..| &-M25 | {ncorporalted Oct 18|1912_____|_........| eth Bes 8 "|" 8a8a-~ 95(1 70(41) | 8& 
phd Ine common ....}| --- ‘tii (No.1)5| 5&25¢ 5 5&25¢ 5 5&10d |(87) 30 ion 
tion Cons Copper (par $20) > Rar SEE SSR Enemy Seas: SEP RRR Nee Mba eye 26% West 6 (68) 40 
leeor Agricul Corp pref___..- wee df Rene (No. 1) 7 7 7 * BK nts nil ni niu 2 
Internat Harvester Corp com_..- a3) incorpor|\ated Jan. |27 1913 a {3% 3% a ” 5 2 ni 
Int t Harvest (new co) common--- Oy 15 [wow com|pany orga|nized Sept|19 1918 mee wake aah when jane f (No iif 
(a7) ae Harvester of NJcom| Q—J15|"  -.. (3&33 1-39 4% 5 5 5 5 sa2a ‘|X? 3 
totter an Be. A Ss See heen SS aiR Re ae ie eee ned MPO ey pan Mamaeree ss! oat UP” 6&10z 6 & 5z 
Interna’ Nickel com(Par $25) iy we ia — ie ne (6) 105 = 17 sates ae 7 16 
International Papor preferred ~~ is| 2 2 2 2 2 3 By 6 6 
International Salt_..........._- —J nil nil nil nil nil nil 1% 24&2d |Gle&y (45)| 6 & 4d 
International Silver EES: J 4% 6K&1Kd| T7&liz 7&3z 7&2z 7& Mz 7 Bi 635 7 
eg B  % “ae EMOOS OCR INOS PUM BAIIO1 Oo. no cl nti eddel nucagddiontcddumuedelediauecun 5 7 7 
Ge Bayeee, ne & Oe —J {A re-incor|. June 30/1911 3 5% 6 6 6 6%&1d 8&l1d 
Kennecott = Soi (25) 4 orpora|ted Apr 29] 1915. dees sales aa - $5.50 $5 508:200(45) 2&2 
- r * se ---— “-—<- ~-<—- * 
County. sielec t & Power s 8 8 8 3 as a Sa $ 8 “ 
SBS Ge ENS RBSieepieoe Rete ek, Tea, Ice SK Sere Sak 
Laslede Ges commons. 633° | “78100 i i i i 7 78104 eagne 
cada tihctn ct al chitin hhc oases da . 5 
Lee Rubber & Tire Corp- ar ated Dec. |14 1915. are eb pies at 112&75c.a nil il 
Leh & Wilkes-Barre Coal( ar e503 13 13 13 13 13 13 7 1 13 i3 
‘Wiles Biscuit first BES ated May |4 1912 { 410 g f ‘ Ls ‘, . 
RE eS ~ n n 
(39) Mackay Companise common 5 5 5 5 5 5 5 5% 6 
4) M ec Supply com ated Novi8 19016 [ ccnccncnlocccwewesleccedeecclonccccccnlnesesseso 3 4&1d 
Manhat Shirt common _....-. oe wiehe ie oie diiee 1% 3 4 4 & 2 (67) 
PEO on nncsiauaencsooe ated 1912 pee 1% 7 7 7 7 7 
Maxwell Motor.Inc, com_....-- WE. Sth: FRR wéhidne ceccobnwdudenaalvsatisecentgeueenae 2% 7% nil 
ME eeienadtioasone hank deben Syreit oem ss, 3K&1% se iy 7 (62) 
May Department Stores common dnc tinie (No.1) 1 “as Ei “5” “26 2 5 f: 
M thaler Linotype_.-.----- 0& 10&5d | 10&5d 10&54 | 10&4%d| 10 10&2%44 10&2344 10 
M Petrol. Co., Ltd., com... 1 1 3 4 nil nil ni 1 7% (61) 
| SS as CRE 8 ~ 8 6 2-3 nil nil 6 8 8 
Mexican Telegraph_....._.---.-- 10 10 10 10 10 10, 10 5&391 10 
Miami Copper___..___- ‘ar $5) ated Nov a tate $1.50 $2.00 $1.50 $2.25 $5.75  |$6&2.75(48)| $4 50 
Midvale Bteel & & Oniiaiace t$508>> TE BY SE EGER ER ee See PRE PLA, AK oe 1 12 
Montana Power common..._..- ated Oct. 26 i913 piper {33 3 2 $14 412825¢(45) 5 
a teh Sei Tene ONO hi ctladiaamous ------ ‘«-|(No. 1) $3} $3 50 $5 $5 
gus XN vende Biscuit common -.-. 6 7 7 7 7 7 7 
at Carbon Inc of N Y (no par) Oed SA LGHONT &. oki lccbutanddlnacdkadbibbieowawisasl«dicuiawelbecadnenka $3 $4 
ann: Nat Cloak & Suit common-- Lieb dota oldie’ Buca sc eohiennslsesesenshisichead Nestea dd mstauttte asléasdadlsiekot ial accnaadie Naaieamann toad 3% ; 
Enameling & Stpg com -_-_-- nil nil nil nil nil nil nil 4 6 
- I a aceite hin si sas cca adh ann pl 7 7 7 7 7 7 7 7 7 
Nat Fireproofing pref__ (Par $50) 4 4 4 4 1 nil nil nil 
27) National Lead common-_-_-_-. 4% 3 3 8 3 3 4 4&1(45) | 5&1% 
ational Sugar Refining. -_-_--_-_- placed in |Jan.’13 by] new com. 4 6 6 6 7 
evada Cons. Copper_. “yg $5) $1.50 $1.50 $2 $2 $1.12% $1.50 |$1.75&$2d/$4&15c(45) $3 25 
mow England ae Totem é & Teleg_.__- 7b 6 7 7 7 7 7 7 
New York Air Brake_.__._..--- 3 4 14 6 6 6 9& 2%d/| 10&10d 20 
New York Dock ake n= HF Nik PERE 4 2 ni nil nil nil nil 2 5% 
N Falle Power_....-.-.-..- iat 6 8 8 8 8 ds 8 8 8 & 3d 
Ni ing Mines_......- (par $5) 20&15d 20&10d | 20&10d 20&10d | 20&2a 20 20&5d 20&10d 20 & 10d 
North American_...-........-- 3 5 5 5 5 5 5 5 5 5 
Old Dominion Co of Me (par $25) 4 $1.50 $1.50 a4 $5 $4 $5 $12 $8 $4 
(11) Otis Elevator common_.-_-_-.- 3 3 3 4 4 4% 5 5 5 5 
Pacific Coast common_......--- 4% 6 & 3d 6 6 6 5 2 nil 4 4 
First preferred MAE ROS: 5 5 5 5 5 5 5 5 5 5 
sien hbaiihad telieaainio 4% 6 & 3d 6 6 6 5 4 4 4 4 
Pacific Gas & Fleciric common.- potest aaa Note (4) 3% 2% nil 6¢ 38% 5 nil 
a cy - Gee pm alle gE Te A A ee a ek 8 8 6 
ref (now Di EE, 
Pacific Mail SS com____(par $5) see sees memes pass ‘inal et ease Pte 20&50d | 20 & 40d 
Pacific ra & Teleg preferred __ 6 6 6 6 6 6 6 
Pan-Am Petro lar com (bat 980). -J 10 | Capnatenys Bee 19}16 eee eis site ad { “Sig 1% 924 (70) 
§% 7 7 7 7 4, 8 8 SF 3% nil 
10 & 2d | 10 & 2d | 10&2d | 10 & 5a 10&6%4d| 10&4d 10&10d | 10&2 4|10&22¢a (7/1)26&4(67) 
6 6 & 1d 6 & 1d 6% 7 5Y&1%4j | 444&1% 6% 7 6 
5 5 5 5 5 5 5 5 5 5 
Issuedin |Feb. 1913 dina aia 6 6 6 6 6 6 
Stock iss|ued in excjhange for |Pitts Coal] of N Jin |July 1917/....-----|...------|--------- a 
& 8 8 8 8 nil nil 6 8&20d 18 & 2 
= iia 7 Bee 7 3% 34&3% | 7&3K%s 7 7 
(27) Pressed Steel Car, common... 6 nil nil nil nil nil 3 nil 2 7 14 
30) Procter & Gamble common... F15 12 12 12 12 16&49 16&4g 1 18 & 49; 20&49 20 & 4g 
Iiman Company -...........-- —F15 8 8 & 201 8 8 x 8 8 8 8 
43) uaker any common..._..- —J 15) 6&2d | 7% & 2d \9K & Kd 10 & 50¢ 10 10 10 16 & 109 10% 12 & 3d 
G away Steel-Spring com_-..|Q—M 30 nil nti nil 2 nil nil 1 5 5 
ay Consol, Copper___(Par $10)}Q—M 3]| Inc May | 1907. pee ee $1.12% 75c. $1.25 $21,44%0e $4.20(50)| $3. 
Repiaston Typewriter OORMREE. ct sannnn nti nil nil n 1 nil nil nil nil nil 
RE a 7 7 7 7 7 7 nil nil nil 28 (69) 
} ad 4 SS SR PEE 8 ~ 8 8 8 * nil nil nil nil 
— nb cee weer=el ae is 3% & iz| 7&iz | 7&iz |ik&iz| 7Tkizs | 5Yk&iz| 14k | T&S 74s 3 
Be a z z z 
St'Lou a Beakiag Doge com... —~M31 45 F 12 , 12 12 12 ig geod 8 & 2d a 8 & 2d 
ies Pac Co com 33? Barat ee Bree “a1 14 (No.1) } H 2 5 6 (78) 
$4)" Ba ao e pede orporat tion__- M15|Merger in|1917_ of |Driggs-Sel|abury Ord| and Savalge Arms |Co__..-- ants 6 
37)Sears~ Roebuck & Co common) Q—F15 rs 7 ’ 7855 1-39 } 7 7 7&509 7 7548280 8 
nates ouck Arizona » Cop. ie oie ($10);Q—J 20 mise $2 $3 nil $1.50 $1.50 $2.50 |$2&$2.75d\$3&$2d | $1.25&d75c 
anufact ures te senedae Q-M 31 £ 2 13 16 12 8 9 (5/4 hast ta 10 
one et ried Steel & Iron com.- a 5 & 6 3% ne mn pe st - 7 anius ; 1% 10% 
Southern California Edison com__ aoe Fs 5 8% 5 5 5 :. 6 6H z q 
South Porto Rico eges camnmsaa” J “5° 4 & 2d 4 4 & 2d 4&24 4 4&64 (87)408189 20 20 (74) 
Standard Milling common...-...| Q—F28| _-- ae = 2 2 3 3 6 & 1g 4&49 | (75)8 & 2d 
at AR URN REE —F28| 3& ka 3% 4 5% 5 5 5 5 6 6 
Studebaker Corporation common —M anos ae Pe Res, ee ine 4&14a 8 & 2d 7 4 
Submarine Boat Corp__- (no par)|Q <sT eS a 14 gant fe - : . $6 $3 nil 
oa  , —s — 6 jake ese ono --- * 
swift i ——,..........| ot ere i ee ; i 3 5” lgadgi-ad| 8&2¢ | ga 251 
Texas Company..........-.... —M 31| 12 & 5d | 11 & 50I 7% 5% 6% 10 10 10 10 10 
Underwood Tyeowriter common. | 5 { “2 3 4 4 ; ; $ ° 6 3 5d 
seins dal aadenehentoereiieiate'm ar. 
Union Bag & Paper Corp.......- -M15 |'nc. Oct. |4 1916; meirger of ola} Onion Ba|g & Paper) Co.and af | ({iliated co 1% 6&4(61) 6&2 (63) 
34) United Drug common..-...- J Incorpora|ted in Mairch 1916 arta Rte aia signs deen 3% 5 
United ant mprovem’ *§ (Par $50) i hy 3% 109 as ae § . 3 ~ 3 8&2 5 
as Improvem 
United Shoe Mach om &p ar = §110&10¢)12&1 ” * 8 8 18&10g |(40) 8&6d/8&14(§2) 8 & 4d 
Preferred (Par $25)... ------ 5 6 6 6 K 6 4 6 6 6 6 
U 8 Cast Iron Pipe & pay com. M nil nti nti nil nil nil nil nil nil nil 
por, hah aden Maan M15 5 6 2% 2 4 2 nil 2 & 2d 5 5 
(27) US Industrial Alcohol com__ M 15 waa Pb phe th press ithe ice -z- --- 22 16 
United States Rubber common--- 20 nal oth | 4 200 5 % $ ; .y i wit 
someon real Stl of | $d] gl] le | 8 | of | oh | oe | 8k 1 
im: com 
Fited States Steel Corp com_-_.- 130 334 4% $ Md § $ S 4g wt ds Sa G&IL ICR 5 © 114 
Copper Go... (Par$i0)|\Q—M 31| $2 $3 $3 $3 $3 $4.25 | $7 & $5d | $92&4(53)| $10 
Virginia Car os a 15 3 3% 4 % is: ry seas " 3 macy - 
Vulcan Detinning preferred------| Q—J 20 i 6 & 112 5M 7 Bu&21z| nil nil nil nil nil 
Wells, Fargo & Co....-...---.- —J 20 1 10p 10 19 1 8 6 6 0712&33'sd 4% 
Western Union Telegraph--_--.--- 15 ; 3 3 3 3% 4% 5 & isa 54%&ld |6%-&1d 
West’house Air as J21 1 “ 21 20 19 & 33%! 16&5/ 16 16 16 & 10 d)144%&201 14 
W Prefered (Par $50)---- = | S35 ibl1s¢ & 3362] 7 8 Bd62 Jebus 3 : : 3% ; a £ 
j illys-Overland ,com._- ($25) F corpora |ted Apr. 1/2 1912.../......... 6&5d 6 6&5 |(42)9 & 59| 12&5¢9 4 
3D Wastwo Woolworth (F W)C Co com..| Q—M_ iIncorpora|ted Dec15/1911 .... 2 5% 6 6 7% La s 8 

















































































































224 RAILWAY AND INDUSTRIAL SECTION. [Vou. 108. 
"Name of Company. se me aa 1909. 1910. 1911. 1912. 1913. 1914. 1915 1916. 1917. 1918. 
41) American C SS comane --..] OF hialer ones 6 6 6 6 6 6 6 

American “American Snuff common. ~~ y ee “&4a |20 & 9a(a)| 1254%3e |a3;ide30\cas)9e20a| 13 13 13 10° 
s on._-- 2 
a aD, can, Tobacco common: gM 10 & 254 wise ba& 1d rhea 20|20815(40)| " (20)25 20 20 20 204 
os ne com si — 
W) common.... —J ted Bes. 2/1911 5 10 10&2d 10&2d 10 & 4d 10&4d 10 & 4d 
eer Livers Tebacen cous... M ted Nov. 2/4 1911 3 1ghaa| 124d | 12e4d | 12% 40 | l2e4a | 12 & 40 
Lorillard (P) common_--------- = ted Nov. 2/4 1911 ‘ 10&2 544 10&54 10&3¢ 114% &5d 12&6d 12 & 209 
Andrews & Forbes com.-| Q—J 1 cn. ia 7 10 10 10&331-39| 10& 5d | 10&9d | 10&3¢4 
ian ~Amanican TO 2 ——M 5 ei 16&20f ms: yy! 20) ied 16 & 101 cath 14&12 d 
g Reynolds (R J) Tobacco Co J Liciins shia & 2d |(15)11&3/ 12j 12&4d |12&16d| 12&19d |(72)12& 
cco Products Corp common- ae ee pata ae iii ‘ike He 5 (No.1) 14|1% & 444] 
Pr a nbd DP TEE OE BLES OF ted in Sept} 1912 Nga 5M 7 7 7 7 
United Cigar Stores of Am com... ated July |25 1912 {los 3 a gs b& isd § $1 f 7% $74 
cesesceceaseoceososco o. 
2 pote ee Co common ted Dec. 2/1911 5 10 12&20j | 12&10f | 12 &14d| 12&10d |(7)5&20¢ 
33} Young (J 8) Ce common.... iow ion 7% 10 10 10 10 10&1h 10 
DIVIDENDS ON FORMER STANDARD OIL SUBSIDIARIES. 
{ 
Name of Company. | Periods,| 1915. | 1916. | 1917. | 1918. || Name of Company. 1916. | 1917 1918. 
Anglo Ameran OU(£1)) J—J15| 10&10d 15 & 5d 20&54 30 Prairie Oll & Gas_...... 1 12&: 12 & 8d 
tic Refining.-..... Q-M15 20 20 20 20 Prairie Pipe Line _._--- 20&15d | 20&15d 20 & 20d 
oe Ben oy a Par $50) MGS is 76 1683 d 16% 2d jew & Pipe Line pees 34 — 103 wes 
Chesebrough Mi dios: -M19 | 24&16d, (7) 12&2d 9 &1%4d|; South Penn Oil___----- 20&12d| 20&60i 20 
Continental Oil__..__~- M15 12 12 12 12 SW P te 12 12 12 
Crescent Pipe L(Par $50) -M 15 6 6 6 6 Standard Oil (California) 1 10&33 1-31 [10&2 i {$9 
Cumberland e..|Ann-D: 5 5 10 12 Standard Oil (Ind ai 12 12&1 2 
ureka Pipe Line..-_-_-.-. F 24 24 24 22 Standard Oil aes 12&4d| 12&1 12 & 12d 
Sane Signal Ou com..| Q- 1 12 12 12 7% 8 Oil {Ken } 1 i” aie 12 
SE nan concinwe 1 8 8 s 8 Standard Oil 20 20 
Line__...- & (No.1)5, 39(36) 22 14 Standard ou of N J _... 20 20 20 
L (Par $58} pay 16 16 16&4d 16 & 8d Standard Oil of N Y...-. Ss 12 
Nat Trans (Par $12 %&D15 8 39) 4(38) $1 $1 & $1 d\| Standarc Olt yD Soe 21481002 128d 12 & 4a 
New York .. hig -J 1 1 | 16 16&4 16 & 6d Swan & Finch Co...... nil 24 5 & 2d 
Dhl Ol Gil (Par $25) _: Q $120 pod oa 208724 171143) 20 £ $6a Vecgues a. azd 6&24 6 4 4d 
r -----| Q-M20 | 20&30d 20&72d | 171(43) | 20 &76d|} Vacuum Oil_____...__- 
Washington Oli (par $10)| Ann-Dec 40 40 
a The additional payment was a dividend. 6 Increase due to in dividend period. c An extra Gevitens of 200% nee in collateral 
bonds, was declared in June 1 - ad The added amounts were extra dividends. e Decrease due to change in dividend period. fe parable in com- 
p rae stock. h pa t 1% was a Red Cross dividend. i Additional amount is in full of accumulated dividends one Se pale in divi- 
warrants convertible into 5% Cenentaree. j Payable in scrip. 1 Payable in stock. m 2% me = account of accrued di n Declared 
age June 30 1910 (in addition to t be regular quar. div. of 1%% ). a payment of %% in cash and 1 07% in scrip on potas ra ye divs. 
old American Coal mone tien name cha in Jan. 1916. r Paid in Mar. tg on old ahead 1 © (6% (6% yy ‘s extra), and in June a 
iv. of 500%, on new oe capital paid 334 % (3% ree. & 4% extra) J’ne, Sept. & Dec. ‘16. s On account o' a being in full of all ac- 
cumulations. z account of accumula Feb. ak 1910 an extra div. of $300 per from accum. su surp. get % each June, Sept. 
& Dec. 1910 on new stock of $60,000,000, “y declared in June 1910 increasing stock om $30, 000, 000: 10% was 
on old stock Mar. 1910. (2) Also in Dec. 1911 pensive 36. _— stock of both the Geo. W. Helme Co. ruton Cos. (4) 


uary 1913 a 
Coenen being 
in stock of Wells, 


t 3% was paid in cash, 5m! in U.8 
b00% in yi & Class B common stock. 
% extra VK 

cted B Deferred O 


nds, » 
in ibe fo 1914 360,7 
— 
dir 31) Inclu (Bi) Includes & 


or si2 50. 
stock for 


o-French bonds at 94 -— and able 
ends, 76% extra and 7 


ny ane 307°. Vine big es 


oi U. 


stock an b% tn d U. 8. 


lations 
(71) 16% of this is 
one-half in scrip. Also 


one-half in cash and one-half in scrip. 


aX oe’ oom for each share of Amer. Tobacco com. stock held 


b dividend of $1,506,000. 
art of cash 


‘or com. stock at par. 
_ & Myers Tobacco Co. 
t ao a Prairie Pi yp ae Co. on the basis of 1% shares of 4 dy stock for each share of 


) 
mareerty dividend of 13 of 1 d Dec. 
-stock. (33) 1 ot thee. is extra. 


b dividend ~ f $35. 
n ue 0: 
share of Uni 


in July 1917 1 500, shares o: 
(64) 15% of the extra p 


extra. 


Satie 
1% 
for whole share held. 
6) Stock readjusted in 1912. 
ber 2 1912, and on new preferred 14% November 1 1912. (7) 2% of this is extra. 
(9) Also paid on 
Som Fits from sale of certain securities. (11) Preferred 
its) Pe. — in 1912 50% on stock of old co. and 20% on new co.'s stock. 
. Govt. Liberty bonds and 1% wasa Cross contribution. 
18) Formerly the United Cigar Manufacturers, name cha 
bonds at 95 flat. 
al Tobacco Co. 
of 37. in Oct. 1914, distribaree 


(17) Also 


and 47%% in Anglo-Frenc 
Ordinary shares of the Im 
(23) In lieu of the usual cash dividen 

(24) Ist and 2d pref. stocks receive 7% perannum. (2 


annum. (29) stock receives AT per ann - 
, due to change in dividend periods from Q. ead to 10 Q: 
(34) First pref. receives 7% and 2d pref. 6% P1016. (35 
* 8) Jan. 1917 dividend Pf 12% included: paid on Dec. 1 ore mu) Di 
40) Also in June 1916 distributed to common stock 15-1000 o 
ted Shoe Mac common stock held. (41) iS Meds up as follows: 
Red Cross dividend. 
e in stock. the sock Gvidend buing be held up under a ruling of the Attorney: 


Red Cross di 46) Of the ary ee 7 
due ing 1819, and 259 25% in, U. ‘ sfaersy 10 = oc due 1942, pas 


Gane. 
Two per cent a the extra = dieidane le os is paya 1 in OF. eee Loan 4% aa 
Loan 314% ones pnd 2 °% in common e extra pa 
‘inger . Lid. of Great Britain. Extra divi idend is is 
(57) E Extras a nent 
— 


og COE 7% 
5% ar 


ref. stock. 
Liberty 


dividend 10% was 


Loan Bonds. (68) Of th 
Liberty Loan 4 
8% % e in 6% eee certificates 
% L. 
Cross dividend and 4% for Uni-ed War Work cam 69 
nds. (70) 334% 


cent of this is extra. 
Loan bonds. (62) 

t was g AK, ALR, xtra payment in 

vic in 4th L. aie heathen (67) Extra divide payable 

26 1918, in cash and 4% in Rd Loan of ti 
(72) Of the regular dividends 3% was paid in and 9% in scrip and t ie extra 
paid 6%, on Class B com. stock in scrip in 1918. 
(75) Three per cent of this paid in common stock 


ee 1917 a Red Cross dividend of $14,200 pro ~%, to 

stock receives 6 6% per annum. 
rib. on July 1 1-10th of a share of ane. Tob. pref. and 1-22d of ashare of Amer. 
(15) Of this 5% is extra. 


in Mar. 1917. 
(20) Five per cent of this paid 
(21) One per cent of — is extra. 
2,425 shares of P. 


8% oo ae 
(42) Par value changed May 25 1916 from $100 t to o Sos: 


(48 
(50) Tichudes $3 $2 75 ~&. ay dividends 
(52) Four 
t 50 cts. ogg I a 
yable in 


Declared * 28% on agp on lst 


and Weyman- 
(5) Gi Ciswtbaned fo bene. 1912 12000-40184 of a share 
(S) alee divs. are on old stock; paid on 


aise pabd on common stock in Jan- 


pe 
xtra payment was 
Cigar pref. for each 
(16) Of this extra 
id on common stock in Feb. 1917 
de 4 as follows: 8% 
also distributed 
(22) ‘With option to 
Lorillard Co. pref. and 3. 
5) Prairie Oil & Gas Co. stockholders received in 1915 
yg on & 


ref. 


inew he 
ip any 1% was yin = 
(60) 34% of this is a special af 


our 


(26) First pref. stock 


receives 8% 


) Pref. stock 
(32) Being in full of al 
) Alsoin Oct. 1916 


ry joy 


per annum. 
accumulated 
d on common 
ds, 14% extra dividends, 47% in 
was 


pe es this 
of Ohio. 


accumu- 


ayable in Liberty aan ee 
ividends one-half in cash a 


cash 
(73) Includes Jan. 1919 dividend of 2% paid Dec. 31 1918. 


(74) Paid 
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